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Cap nhat DPHCD 2019: Gia dau vao tang cao
Két qué 1Q2019 khéng déi

Tai DPHCD thwdng nién 2019, ban lanh dao POW wéc tinh doanh thu va lgi nhuan
rong trwdc thué 1Q2019 gan nhw khong thay déi so véi ndm ngoai, 1an luvot & mic
8,403 ty déng va 860.7 ty dong.

DPang chu y, két qua kinh doanh ctia nha may thuy dién Haa Na va nhiét dien Nhon
Trach 2 gay kha nhiéu bat ngo. Trong 1Q2019, do tinh hinh thiy van khéng thuan
lgi, sén lwong phat dién cla nha may thdy dién Hia Na da gidm nhe khoang 6.6%
n/n. Tuy nhién, gia dién trung binh b4t ngd tédng 11% n/n khién cho két qua 1Q2019
cla Hoa Na dat m&rc cao nhat trong lich st cac quy 1. Tréi lai, két qua cia NT2
trong 1Q2019 khéng tét nhw mong doi, doanh thu ban hang gidm 7% n/n do san
lwgng phat dién giam (-8% n/n).

Nha may nhiét dién Viing Ang 1 (VA1) déi mét véi tinh trang thiéu than

Cu thé, tai mét sb diém trong 2 thang dau nam, tdn kho cta VAL chi con 200,000-
300,000 tan than, dan dén VA1 phai tam ngirng mét trong 2 tuabin phat dién. Do
do, dé ddm bao ngudn than phat dién, POW da lam viéc véi TKV va chinh thire ky
hop ddng trong dé TKV sé& cung cép 2 triéu tan than trong nuwéc cho VA1 vao nam
2019, twong dwong 85% nhu ciu dau vao, gém 50% than A1 va 50% than A2. Sé
con lai (khoang 400,000 tan) sé dwoc cong ty nhap khau. Hién tai, gia than nhap
khau cao hon gia trong nwéc khodng 17% va diéu nay sé anh hwéng dén hoat dong
ctia VA1 trong giai doan sép t&i khi nhu cau than nhap khau ngay cang cao.

Co ché gia khi méi cho cac Nha may nhiét dién Ca Mau 1 & 2

Vao ngay 15/03/2019, Tap doan Dau khi Quéc gia Viét Nam (PetroVietnam) va
Petronas da ky Théa thuan khung (HOA) mua ban khi bé sung cho td hop Khi - Dién
—Pam Ca Mau. Theo HOA, t6 hop s& nhan thém mét ty m3 khi méi nam ké t cudi
2019 hoadc dau 2020 dé& bu dép lwong khi thiéu hut khi théa thuan khi dét hién tai
gitra PVGas va Petronas két thic vao nam nay. Tuy nhién, mét phan khi dau vao
clia nha may dién Ca Mau 1 & 2 sé phai chju co ché gia cao hon, khoang 90% gia
HFO, cao hon 75% so véi hién tai (46% HFO). M&c du gia khi dau vao chi yéu sé
duwoc chuyén vao phan Qc, phan Qm van sé bi &nh hwdng bdi gia khi cao khi Ca
Mau 1 & 2 tham gia vao thi trwdng phat dién canh tranh vao nam téi.

Duy tri khuyén nghi TANG TY TRONG
Chung t6i duy tri khuyén nghi TANG TY TRONG ddi vé&i cb phiéu POW. S dung
cac phwong phap FCFF, véi ky vong tbc do tang trwdng dong tién 1a 4% (phu hop

véi ty 1& lam phat muc tiéu) cho dén ndm 2032, ching téi wéc tinh gia muc tiéu POW
la 19,000 ddng/cd phiéu vao cubi ndm 2019.
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BAO CAO CAP NHAT — POW

DHCD 2019: bwrng virng trwréc khé khan

Dw phéng

Doanh thu 7,458 8,037 6,918 7,297 8,356 9,472 6,961 7,874 | 32,663 34,361 38,988
Tang tridng DT nam (%) 12% 18% 1% 8% 5% 13% 2%
San lwong dién (triéu kwh) 21,025 22,584 22,517
Tang truéng san lwgng dién nam (%) 2% 7% 0%
GVHB -6,356  -6,902 -5406 -6,124 | -7,011 -8345 5978 -7,111 | -29,619 -33,385 -33,558
Téng trudng GVHB nam (%) 10% 21% 11% 16% | 14.8% 41% 12.7%
APS (VND) 1,554 1,521 1,732
Téng trudng APS % 7% -2% 14%
Loi nhuan goép 1,102 1,135 1513 1,173 | 1,345 1,127 983 763 | 4,218 4,742 5,603
Bién lgi nhuéan goép (%) 15% 14% 22% 16% 16% 12% 14% 10% 13% 14% 14%
Leii nhuan hoat dong 652 505 1,002 578 848 732 188 403 3,420 3,902 4,650
Téang trudng (%) 30% 45% -81% -30% -13% 7% -1%
Bién LN (%) 9% 6% 14% 8% 10% 8% 3% 5% 10% 11% 12%
L¢i nhuan sau thué 597 458 953 593 780 688 184 398 2,052 2,710 3,496
Téng trudng (%) 31% 50% -81% -33% -21% 32% 29%
Bién LN (%) 8% 6% 14% 8% 9% 7% 3% 5% 6% 8% 9%
Nguén: KIS udéc tinh
Ghi chu:

Chung t6i gig dinh rdng POW sé dwa cac nha may dién chu trinh hén hop Nhon Trach 3 & 4 di vao
hoat déng trong 1Q2023

Dw &n nha may Nhon Trach 3 & 4 sé bt dau vao nam 2019 véi téng chi phi vén ban déu khodng 1.4
ty USD.

PetroVietnam khéng con nhan khi bé sung ctia Petronas nhw nhing ndm truéce. Theo ban lanh dao,
Petrovietnam dang dam phéan véi Petronas dé mua thém khi tw nhién tir ho véi co' ché gia méi 1a
90%HFO + cudc van chuyén (gan gap déi so véi gia cii la 46%HFO + cudéc van chuyén, nhung thap
hon mirc gia dw kién).

Theo POW, TKV sé cung cép khodng 2.4 triéu tan than, chiém 85% nhu cdu. Phan con lai sé duoc
nhéap khéu véi mirc gia khodng 2,000 déng/kg.
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BAO CAO CAP NHAT - POW PHCPD 2019: Brng virng trwéc khé khan

binh gia
LN hoat dong sau thué 3,360 4,031 4,186 4,428 5,558
Dong tién tw do 3,832 -2,243 -1,593 805 9,283
Hé sé chiét khau 1.0 1.1 1.2 1.3 1.5
Gié trj dong tién hién tai 3,832 -2,033 -1,317 608 6,213
Gié trj hién tai ctia dong tién 2019-2023 39,730
A i oo R N Diéu chinh duwa trén ty 16 lam
0, 5 C G
Toc do tang trwdng dong tien 4% phat muc tiéu
Gia tri sau cung 18,934
Gia muc tiéu (VND) 19,000 2019

Thay déi khuyén nghi va gia muc tiéu

POW 04/12/2018 TANG TY TRONG 18,600
12/06/2018 TANG TY TRONG 19,300

Uéc tinh va dw phong cua cong ty
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Nguén: Bloomberg, KIS
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BAO CAO CAP NHAT — POW

DPHCD 2019: Birng virng trwéc khé khan

Hinh 01. Co’ cdu doanh thu thuan, 2018

Hinh 02. Doanh thu, LN goép & bién EBITDA, 2017-2020F
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Ngudn: POW, KIS

Hinh 03. Gi4 than, 2017-2020F

Ngubn: POW, KIS

Hinh 04. Gia khi, 2017-2020F
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Hinh 5. Lgi nhuan gép trén méi kWh, 2018-2021F

Nguén: POW, KIS

Hinh 6. P/E lich st 1 nam caa POW
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BAO CAO CAP NHAT — POW

DPHCD 2019: Birng virng trwéc khé khan

Doanh thu thuin 28212 29,710 32,663 34,361 38,988  Thayddivénlwudong 2,682 917 -1,999 963 538
Téang truéng (%) 21% 5% 10% 5% 13% Capex 1,672 307 206 2,478 8,850
Bén dién 27,244 28913 31,618 33,164 37,744  Dong tién khac -196 1,440 2,687 - -
Khac 1,003 849 1,150 1,196 1,244  Dong tién tw do 1,676 4,253 5075 3,238 -2,745
GVHB 24,429 24,787 28,445 29,619 33,385  Phat hanh ¢ phiéu - - - - -
Bién LN gép (%) 13% 17% 13% 14%  14%  Cétic - - - 1,405 1,405
Chi phi BH & QLDN 756 815 799 840 953  Thay ddi no rong -1,676 -4,253 5,075 -1,833 4,150
EBITDA 7,343 8,423 7,337 7,815 7,763  Ng rong cudi nam 25,826 21,572 16,497 14,664 18,814
Bién loi nhuan (%) 26% 28% 22% 23%  20%  Gia tri doanh nghiép 63,695 59,522 53,944 50,217 54,692
Khau hao 4316 4,316 3,918 3,913 3,113  Téng VCSH 26,797 27,724 26,848 28,210 30,334
Lgi nhuan tir HDKD 3,027 4,107 3,420 3,902 4,650 Lgiichcddéngthidusé 2,741 2,822 2,319 2,767 3,092
Bién LN HDKD (%) 11% 14% 10% 1%  12%  VCSH 24,055 24,902 24,530 25,443 27,242
Chi phi I&i vay rong 1,324 1,342 1,298 689 579  Giatrisb sach/cp (VND) 11,048 11,437 10,474 10,864 11,633
% S0 voi ng' rong 5% 6% 7% 4% 3%  Norong/VCSH (%) 96% 78% 61% 52% 62%
Kha nang tra |ai vay (x) 2 3 3 6 8  Norong/EBITDA (x) 35 2.6 2.2 1.9 2.4
L&i/I6 khac -7 -32 99 - - Tbng tai san 69,732 60,583 58,103 56,504 62,778
Thué 178 132 169 446 542 Ngrong = No —tién va twong dwong tién
Thué suédt hiéu dung (%)  11% 5% 8% 14%  13%
Lo nhuan rong 1,517 2,602 2,052 2767 3,529
Bién loi nhuén (%) 5% 9% 6% 8% 9%
Lgi ich CD thiéu sb 443 368 376 448 325 "ROE (%)
LN cho céng ty me 1,075 2,233 1,676 2,318 3,204 (khdng gom lgi ich 4% 9% 7% 9% 12%
- CD thiéu so)
S6 lugng CP (triéu) 2177 2,177 2342 2342 2382 o (o 5% 1% 1% 5% 6%
EPS hiéu chinh (VND) 494 1,026 716 990 1,368 oo (%) 5% 7% 7% 8% 9%
Tang EPS (%)  -50%  108% -30% 38%  38% \acc () 10% 10% 11% 11% 10%
Cé tirc (VND) ) ) ) 600 600 per (x) 30.4 14.6 21.0 14.1 10.2
EBITDA = DT thuan — (GVHB — Khéu hao) — Chi phi BH & QLDN PBR (x) 14 13 14 13 12
EBIT = EBITDA — Khau hao
Chi phi |4i vay rong = Chi ph/ |&i vay — |&i tién gdi PSR () 12 11 11 10 08
L4l khac gém 1416 hoat dong tai chinh, 14i 16 ter LDLK va 1416 khac EVIEBITDA (x) 8.7 71 7.4 6.4 7.0
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me EV/Sales (x) 2.3 2.0 1.7 15 1.4
g\‘::ltjsc';:::‘ L°"o/f)’)° S 0% 0% 0% 4% 4%
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BAO CAO CAP NHAT — POW DHCD 2019: Dirng virng trwéc khé khan
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

néu toéng ty suét sinh loi 12 thang (bao gém cb 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 cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a 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 céo nay, ching t6i hoan toan da khéng can nhac 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 1ap cla minh va tly 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 doc lap cac thdng 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 mét trach

nhiém nao dbi v&i tinh chinh xac va day dd cta nhirng thong tin dwoc dé cap dén trong bao cao 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 céo nay va cé thé thay ddi 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 cap cao, giam ddc va nhan vién ctia KIS c6
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 cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla céng 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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