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Tham doanh nghiép
Khuyén nghi MUA
HOSE: POW
Dién
Gia hién tai (VND) 15.400
Gia muc tiéu (VND) 19.300
Ty lé téang gia 25,3%
Suét sinh Igi cé tuc ky vong 1,3%
Téng ty suat Igi nhuan 26,6%

Di&n bién gia c& phiéu (%)

YTD 1T 3T 12T
Tuyét aéi -3.8 -8.6 -0.3 -5.4
Tucng d8i -13.3 -7.0 -9.4 10.3

Nguén: Bloomberg
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Co cdu sé hitu
PVN 79,94%
Norges Bank 1,74%
Théong ké 27/03/2019
Ma Bloomberg POW VN
Thap/Cao 52 tuan (VND) 12'77,22{)
SL luu hanh (triéu cp) 2,342
Vén héa (ty déng) 36,065
Vén héa (triéu USD) 1,551
Room khdi ngoai con lai (%) 33.9
Ty 1& cp luu hanh tu do (%) 88.4
KLGD TB 3 thang (cp) 2,517,983
VND/USD 23,250
Index: VNIndex / HNX 975.9/107.5
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Téng Cdng ty Dién luc Dau khi Viét Nam (PVPower)
Tiém niang c8 phiéu POW - 2019

Vifa qua, POW d3 t8 chiic budi hdi thdo “Tiém nang c8 phiéu POW - 2019" v&i muc
tiéu xay dung hinh anh c8 phiéu cling nhu cung cap théng tin vé tinh hinh va ké
hoach san xuat kinh doanh cho nha dau tu.
Dugc thanh 1ap vao nam 2007, dén nay POW d3 tao dung nén mét nén céng nghiép
méi — cdng nghiép dién lyc dau khi va trd thanh nha cung cép dién I6n thi 2 ca nudc
chisau EVN (hon 60% cdng suat). Téng cdng suét 8 nha may ctia POW dat 4.208 MW
(2017) tuong duang 12% t8ng céng suat san xuat dién cla ca nudc, trong dé nhiét
dién khi chiém 64%, nhiét dién than chiém 29% va con lai 7% la thuy dién.
V& trién vong nam 2019, POW d&t ké& hoach kinh doanh tiép tuc tang trudng mét
cach than trong nha:
+ Muc tiéu san lugng dién dat 21,6 ty kWh (+3% so vG&i muc thuc hién dugc trong
2018) do sé& khéng c6 nha may nao dai tu trong ndm nay. Muc tang nay chd yéu dén
ti nha may nhiét dién than Viing Ang do da hoan thanh céng tac trung tu vao thang
10/2018
+ Kh&u hao tir nha may nhiét dién Ca Mau 1 & 2 sé& gidm nhanh trong 2019
+ Nhamay Ca Mau 1 & 2 sé& trd hét ng nudc ngoai trong ndm nay => gidm rliro vé ty
gia cho POW

— Nguén than cho cac nha may dién dang gap khé khan. Do d6, Vinacomin chi cam
két cung cap 2,4 triéu tan, phan con lai 400k tdn s& do POW tu chl nhap khiu cho
nha may Viing Ang.
V& trién vong tir nam 2020 trd di:
+ Lginhuan tdng VND80O ty/ nam do POW khéng phai trich khdu hao nha may Ca
Mau 1,2,
+ NT2sé&trd hét ngvaonam 2021
+ 2 nha may dién mdi (NhonTrach 3 va 4) v&i t8ng cdng sudt 1500 MW sé di vao
hoat ddng nam 2022-2023, trong khi khu vuc mién Nam dugc du bao sé thiéu dién
trong 2021
+ D&y manh qua trinh thoai vén clia cac nganh khéng chuyén va kém hiéu qua
+ Nhu c4u tiéu thy dién dy kién tang binh quan 8-10% m&i ndm cho dén ndm 2030
— Chi phi khi dau vao tir 16 PM3-CAA (vung khai thac chung Viét Nam va Malaysia)
s& tdng cao han cho nha may Ca Mau 1 & 2. Do d6 sé tac ddng phan nao Ién nang luc
canh tranh clia 2 nha may nay khi tham gia thi trudng phat dién canh tranh tu 2020.

Vdi cac yéu té trén va tinh hinh thdi ti€t thuan Igi, ching téi du phéng doanh thu
POW 2019 dat VND34.116 ty (+4,5% n/n) va LNST thudc c8 déng cdng ty me

VND2.452 ty (+46% n/n). Bang phuong phap DCF, POW dugc dinh gia 3 muc
VND19.300/ cp.

2016 2017F 2018F 2019F 2020F 2021F

DT Thuén (ty déng) 28,212 29,710 32,663 34,117 36,164 37,254
Tang trudng (%) 21% 5% 10% 4% 6% 3%
EBITDA (ty déng) 7,343 8,422 7,329 8,478 8,637 8,433
Bién EBITDA (%) 26% 28% 22% 25% 24% 23%

LN rong (ty déng) 1,075 2,233 1,676 2,453 2,594 2,708
Tang trudng LN (%) -50% 108% -25% 46% 6% 4%
EPS (hiéu chinh, VND) 494 1,026 716 1,047 1,107 1,156
Tang trudng (%) -50% 108% -30% 46% 6% 4%
ROE (%) 6% 10% 8% 10% 10% 10%
ROIC (%) 3% 5% 5% 6% 6% 6%

No rong/EBITDA (x) 3.5 2.6 2.3 1.5 0.8 0.3

PER (l&n) 32.8 15.8 22.6 15.5 14.6 14.0
EV/EBITDA (x) 8.9 7.8 8.9 7.7 7.6 7.8

PBR (lan) 1.3 1.3 1.4 1.3 1.2 1.1
DPS (d6ng) 197 718 445 200 200 200
Suét sinh Igi ¢ tuc (%) 1% 4% 3% 1% 1% 1%
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MO HINH PINH GIA POW
(don vi: ty déng néu khang c6 ghi chi khac) 2016 2017F 2018F 2019F 2020F 2021F
Doanh thu thuan 28,212 29,710 32,663 34,117 36,164 37,254
Tang trudng (%) 21% 5% 10% 4% 6% 3%
GVHB tru khau hao 20,113 20,473 24,536 24,697 26,529 27,794
Chi phi ban hang va QLDN 756 815 799 942 998 1,028
Chi phi bén hang va QLDN/DTT 3% 3% 2% 3% 3% 3%
EBITDA 7,343 8,422 7,329 8,478 8,637 8,433
Ty suét EBITDA (%) 26% 28% 22% 25% 24% 23%
Khau hao 4,316 4,314 3,909 4,439 4,572 4,618
Loi nhuan tud HPDKD 3,027 4,107 3,420 4,039 4,065 3,815
Bién LN HPKD (%) 11% 14% 10% 12% 11% 10%
Chi phi lai vay rong 1081 1177 1142 714 545 294
Chi philaivay/No rong trung binh 4% 5% 6% 5% 6% 6%
Thué 178 132 169 285 339 354
Thué suét thuc té (%) 11% 5% 8% 9% 10% 10%
LgiichCBTS 443 368 376 433 458 478
Lginhuanrong 1,075 2,233 1,676 2,453 2,594 2,708
Bién lgi nhudn rong (%) 4% 8% 5% 7% 7% 7%
Tién mét dat dugc 5,834 6,916 5,960 7,324 7,623 7,803
S8 lugng cé phiéu (triéu cp) 2177 2177 2342 2342 2342 2342
EPS (VND) 494 1,026 716 1,047 1,107 1,156
T/d chia thudng/cé tuc bang cp (I1an) 1.0 1.0 1.0 1.0 1.0 1.0
EPS hiéu chinh (VND) 494 1,026 716 1,047 1,107 1,156
Tang trudng EPS hiéu chinh (%) -50% 108% -30% 46% 6% 4%
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CHi SO KHA NANG SINH L1 VA BINH GIA 2016 2017F 2018F 2019F 2020F 2021F
ROE (%) 5.7% 9.5% 7.5% 10.3% 10.1% 9.9%
ROA (%) 4.3% 6.3% 5.8% 7.1% 7.4% 7.0%
ROIC (%) 3.3% 5.3% 4.9% 6.0% 6.3% 6.3%
WACC (%) 9.4% 10.5% 11.4% 11.9% 13.1% 14.3%
EVA (%) -6.1% -5.2% -6.5% -5.8% -6.9% -8.0%
PER (x) 32.8 15.8 22.6 15.5 14.6 14.0
EV/EBITDA (x) 8.9 7.8 8.9 7.7 7.6 7.8
EV/FCF (x) 311 11.9 8.7 13.2 10.1 11.7
PBR (x) 1.3 1.3 1.4 13 1.2 11
PSR (x) 1.3 1.3 1.2 1.1 1.0 1.0
EV/sales (x) 2.3 2.2 2.0 1.9 1.8 1.8
Suét sinh loi ¢& tuc (%) 1.2% 4.4% 2.7% 1.2% 1.2% 1.2%
CAC KHOAN MUC CDKT VA DONG TIEN 2016 2017F 2018F 2019F 2020F 2021F
Thay di vén luu dong 2,229 1,121 (1,765) 336 476 68
Capex 1,672 307 206 2,079 714 2,163

Dau tuvao cty lién két, lién doanh 36 0 0 30 30 30

Déng tién tu do 2,105 5,488 7,520 4,940 6,464 5,603

Phét hanh cp 0 0 0 0 0 0.001

Cé tirc da tra 430 1563 1041 468 468 468

Thay d6ing rong -1676 -3925 -6478 -4471 -5995 -5134

Ng réng cudi nam 25,826 21,572 16,497 12,496 7,190 2,776

Gia tri doanh nghiép 63,764 59,511 54,435 50,434 45,128 40,714
Vén CSH 26,797 27,724 26,848 29,238 31,172 33,214

Gia trj s8 sach/cp (VND) 12,307 12,732 11,465 12,485 13,311 14,183

Ng rong / VCSH (%) 96% 78% 61% 43% 23% 8%

No'rong / EBITDA (x) 3.5 2.6 2.3 1.5 0.8 0.3
Téng tai san 69,732 60,583 58,103 55,191 55,343 52,914
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Tru sé chinh

41, Mac Binh ChiQ.1, TPHCM

Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Trudng bd phan —Phan tich co ban

Nguyén Binh Thanh Giao
(+84 28) 3823 4159 (ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi

(+84 28) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

CVPT - Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+84 28) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT - Phai sinh, Vimé
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

CVPT -Ngan hang, tai chinh
Tran ThiHai Yén

(+84 28) 3823 4159 (ext: 326)
yentran@acbs.com.vn

CVPT- Daukhi

Phan Viét Hung

(+84 28) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT -PTKT

Luong Duy Phudc

(+84 28) 3823 4159 (ext: 354)
phuocld@acbs.com.vn
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Chi nhanh Ha Noi

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 24) 3942 9395

Fax: (+84 24) 3942 9407

CVPT - B4t dong san

Pham Thai Thanh Truc
(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

NVPT - Cong nghiép

Trén Tri An Phuc

(+8428) 3823 4159 (ext: 325)
phuctta@acbs.com.vn

NVPT -Thép, O to

Diép Hoang Long

(+84 28) 3823 4159 (ext: 250)
longdh@acbs.com.vn

KHOI KHACH HANG PINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung

(+84 28) 54043070
tyler@acbs.com.vn
Chuyén vién cao cdp PTKH
Phan Héng Diép

(+84 28) 3823 4159 (ext: 307)
diepph@acbs.com.vn

NV Quan hé doanh nghiép
Lé Thi Mai Nhu

(+84 28) 3823 4159 (ext: 307)
nhultm@acbs.com.vn

Trudng bd phan -
GDKHDC

Chu Thi Kim Huong
(+84 28) 54046630 (ext:308)
huongctk@acbs.com.vn

Nhan vién GDKHbC

Ly Ngoc Dung

(+84 28) 54046630
dungln.hso@acbs.com.vn

Giam déc Khéi Khach hang Dinh ché
Patrick Mitchell

(+84 28) 54046 632

patrick@acbs.com.vn

NV Cham s6c khach hang

Nguyén Ngoc Tuyén

(+84 28) 3823 4955

tuyennn®@acbs.com.vn

Nhan vién GDKHDC
Nguyén Thi Thanh Nha
(+84 28) 38234159 (ext: 311)
nhanntt.sgn@acbs.com.vn

Nhan vién GDKHbC
Tran Thi Thanh

(+84 28) 54046626
thanhtt@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MU A:néu gid muc tiéu cao han 15% hodc hon (bao gém suét sinh Igi c8 tuc) so vdi gia thi trusng.
GIU:néu gia muc tiéu trong khodng-15% va 15% (bao gém suat sinh lgi cé tuc) so vdi gia thi trusng.
BAN:néu téng ty suat sinh Igi 12 thang (bao gém ¢4 ttic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gid clia ban bao cao phan tich nay, xac nhan rang (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cta
chung téi (2) chiing téi khéng nhan dugc bat ky khoadn thu nhap nao, truc tiép hodc gian tiép, tur cac khuyén nghj hodc quan diém dugc trinh
bay do.

Cdng Bé Théng Tin Quan Trong

ACBS va cac t8 chuic ¢co lién quan cla ACBS (sau day goi chung l1a ACBS) da c6 hoac sé tién hanh cac giao dich theo gidy phép kinh doanh clia
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khodn ty doanh ching khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luuy réng ACBS c6 thé c6 xung dot Igi ich & bat ky thdi diém nao.
ACBS phat hanh nhiéu loai bdo céo phan tich,bao gém nhung khdng giéi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghij trén méi loai bao céo phan tich cé thé khac nhau,nguyén nhan xuat phat ti sy khac biét vé
thai han dau tu, phuong phap phan tich 4p dung va cadc nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cap théng tin, ACBS khéng cung cép bat ky bao dam ré rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp cla céac thdng tin chifa dung trong bao cdo cho mét muyc dich st dung cu thé. ACBS sé& khdng xem nhiing ngudi
nhan bao céo,khdéng nhan tryc tiép tir ACBS, 1a khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao céo (néu cd) chi
mang tinh tham khao.ACBS khéng dé nghi hoac khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao
nay. ACBS, cac t8 chuic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khoadn tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha ning x3y ra thiét hai hodc tén that do, phat sinh ti viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac thdng tin khac trong ban bao céo nay dugc thu thap ti cadc nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo ddm tinh day dd va chinh xac cla cac théng tin do, Cac quan diém trong bao cao cé thé bi
thay d8i bat ky Iic ndo va ACBS khéng c6 nghia vu cdp nhat cac thdng tin va quan diém da bj thay d&i d6 cho nha dau tu da nhan bao céo nay.
Ban bao cao cé chia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia cta bao cao, ACBS khéng chiu trach nhiém cho bat
ky sai s6t nao ciia ho phat sinh trong qua trinh 13p bao céo,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS c6 thé sé& phat hanh cac
ban bao cao c6 théng tin mau thudn hodc tham chi cé ndi dung két ludn di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong
badn bao cao nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghi d6 khéng dugc dua ra dya trén céc Igiich cda bat ky ca nhan té
chtic nao, ké ca Igi ich ciia ACBS.Ban bdo cado nay khéng nhdm dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va
diéu kién tai chinh clia bat ky nha dau tu ndo, nhiing ngudi nhan ban bao céo nay. Vi vay cac ching khoan dugc trinh bay trong ban bao cao cé
thé khéng phu hgp vdi nha dau tu. ACBS khuyén nghi rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia
khi tién hanh dau tu. Gia tri va thu nhap dem lai tU cac khodn dau tu c6 thé thay d6i hang ngay tly theo thay d&i clia nén kinh té va thj trudng
chiing khoan. Cac két luan trong bao cédo khdng nham tién doan thuc té do dé nd cé thé khac xa so véi thuc té, két qua dau tu cha qua khu
khéng bado dam cho két qua dau tu cla tuong lai.

Ban bao cao nay cé thé khéng dugdc phat hanh rong rai trén phuong tién théng tin dai chung hay dudc sit dung, trich dan bédi cac phuong
tién thong tin dai chiing ma khéng c6 su déng y trudc bing vin ban ctia ACBS. Viéc st dung khdng cé su déng y ciia ACBS sé bj xem la
bat hop phap va ca nhan,té chuic vi pham c6 nghia vu bdi thudng moi thiét hai, tén that (néu c6) da gay ra cho ACBS tu su vi pham dé.
Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hay
ban bao cao nay ngay I3p tuic, néu khdng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khdng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cy thé clia nha dau tu.

Ban bdo cao nay cé thé chira dung cac dudng dan dén trang web clia bén thitba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cttu théng tin; do d6 nha dau tu hoan toan
chiu cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2019).Moi quyén sé hitu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich
nay khéng dugdc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y bang van ban ciia ACBS.
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