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TONG CONG TY BIEN LWC DAU KHi VIET NAM — CONG TY CO PHAN

Ma CK: POW San: HSX/Viét Nam Nganh: Tién ich

Thiéu hut khi gas gay ap lwc 1&én két qua kinh doanh

Cap nhat két qua kinh doanh: Trong 1H20, doanh thu POW dat 15.7 nghin
ty (-14% YoY) va LNST dat 1.4 nghin ty VND (-21% YoY). Mac du cho LNST
trong 2Q20 tang 8% YoY, két cla 1Q20 (-45% YoY) da kéo két qua cla 6
thang dau nam xudéng. Doanh thu cta san xuét dién van chiém ty trong Ién
nhét v&i 98% trong téng doanh thu vé&i san lwong dat 11 ty kWh (-5% YoY).
Viing Ang déng gép vai trd quan trong trong giai doan nay véi san lwong téng
trwdng 55%. Trong khi d6, cac nha may & Nhon Trach (NT1, NT2), Ca Mau
va 2 nha may thay dién déu gidm san lwong do thiéu hut ngudn khi va thiéu
nwéc dé van hanh trong ky.

Bién lgi nhuan gdp phuc hdi tr 1Q20 khi 2 nha may thay dién c6 thé chay phat
dién binh thwong trong Q2. Bién tang l1én 17%, cao hon trung binh 15% cua
nam 2019. Bién lgi nhuan dwoc céi thién nho sw van hanh hiéu qua cta cac
nha may dién khi.

Tuy nhién, khodn dy phong cho ng xau tr EPTC ctia nha may Ca Mau van
chwa thay dwoc khé nang thu hdi. Khodn dy phong ting Ién 220 ty VND trong
1H20, lam chi phi hoat ddng trong 2Q20 tang 93% YoY.

Dw phong két qua kinh doanh 2020: Chiing tdi dw phéng doanh thu POW
dat 32 nghin ty (-9% YoY), gidm 4% so v&i dw phong lan truédc. Sy thay ddi
nay do diéu chinh doanh thu cGa NT2, phan anh viéc sut gidm nhu cau tiéu
thu do dich Covid-19 va san xuét bj tri ho&n vi bo tri dinh ky. LNST sé dat 2.7
nghin ty (-7% YoY), tdng nhe 1% nho bién lgi nhuan dwoc cai thién.

Dong Iwe tang trwéng: (1) Ngudn cung cép khi sé& dan 6n dinh nhé mé Sao
Vang — Pai Nguyét bat dau van hanh vao 2H20. Doanh thu va LNST cla cac
nha may & Nhon Trach (NT1, NT2) sé tang tré lai trong 2H20 va 2021. (2) Vé&i
viéc c6 danh muc cac nha may dién c6 cong suat I&n va chat lwong Ién & cac
khu vic phét trién, POW déng vai trd quan trong trong viéc dap trng nhu cau
tiéu thu. (3) POW la nha phat trién cac nha may dién khi chinh va sé dwoc
hwéng loi khi Viét Nam bat dau chuyén sang nhap khau khi LNG (khi thién
nhién hoéa 1dng).

binh Gia & Khuyén Nghi: St dung DCF, EV/EBITDA va P/E voi muc tiéu
lan Iu:o’t la 6.6x va 10.9x, gid muc tiéu ciia POW la 12,800 VND/co phiéu voi
khuyén nghi MUA véi upside twong trng la 27.4%.

Rui ro: (1) Bién dong béat thwdng ctia nguyén liéu dau vao 1a gas va than. (2)
Van dé vé ky thuat phéat sinh anh huéng dén két qua kinh doanh. (3) Vén trong
dai han dé phat trién cac dw an méi. (4) Pam phan gia dién véi EVN c6 thé co
nhirng diém khong thuan loi cho POW.

23,230 28,212 29,710 32,662 35,374 32,160
2,560 1,517 2,602 2,287 2,855 2,655
996 494 1,026 716 1028 971
-40% -50% 108% -30% 44% -6%
12,091 12,307 12,732 11,450 12,601 13,557
- - - 20.09 13.89 13.18

- - = 1.26 1.13 0.94

- - - 0 0 0
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SECURITIES (C

Cap Nhat KQKD

Trong 1H20, POW ban 11 ty kWh (-5% YoY) v&i doanh thu dat 15.4 nghin ty. Doanh thu tlr sé@n xuét dién van chiém ty
trong cao nhat, 98% trong tng doanh thu. Doanh thu dién khi tlr cac nha may & Nhon Trach va Ca Mau van déng gop ty
trong 1&n nhét 14 60% trong téng doanh thu san xuét dién. Chinh vi vay khi NT1 va NT2 hdi phuc két qua kinh doanh sé
thuc day két qua cda toan cong ty.

Co cau doanh thu San lwong dién

2,500

2%

2,000

1,500
« Nhiét dién khi
- Nhiét dién than | 5 1,000 ||
= Thay dién
500
- Il Mrem MNoem

Ca Mau Nhon Nhon Hta Na D&k Brinh Viing Ang
1&2 Trach 1 Trach 2

01Q19 ®=2Q19 m1Q20 m=2Q20

triéu kWh

(Ngudn: POW, PHFM tdng hop)

Vi gié ban cla cac nha may dién khi dwoc tinh dwa trén gia dau (chi tiét tham khéo tai B4o cdo nganh Dién), gia dau thap
tr& thanh tré ngai khi kéo gia PPA (Power Purchase Agreement) va gia CAN (Capacity Add-on) xuéng. Tuy nhién, gia diu
thap cling lam giadm gia vén. Nho gia vén thadp hon da 1am tang bién i nhuan cho cac nha may dién khi khi ban trén thi
treong dién giao ngay. Bién lgi nhan tang Ién 17%, cao hon bién lgi nhuan gdp cla cac quy trong nam 2019.
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(Ngudn: Bloomberg, POW, PHFM téng hop)

D phong cho khodan phai thu tr EPTC ctia nha may Ca Mau van chuwa thay c6 tién trién. Khodn dw phong tang thém 220
ty VND trong 1H20, lam chi phi quan ly trong 2Q20 tédng 93% YoY. Tuy nhién, ching téi tin ring EPTC va POW c0 thé giai
quyét khoan nay trong |&n dam phan hop ddng mua dién (PPA) téi.

C6 2 rti ro gén lién v&i 1an dam phan PPA sép t6i ctia Ca Mau ma nha dau tw nén chu y. Dau tién, ty gia trong hop déng
hién tai chinh 1a diém vwdng méc chinh gitta POW va EVN EPTC. Gia PPA trén hop déng duoc ghi duwéi dong USD; tuy
nhién, trong nam 2018, theo luat, gia phai chuyén sang tién VND. EVN dé xuét ty gia chuyén déi la 15,894 VND/USD (ty
gia tai ngay ky két) trong khi POW muén dung ty gia tai théi diém thanh toan. Diéu nay lam téng lén khoan phai thu va dw

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 2
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phong cuia cong ty. Tiép dén, chuing téi ciing gia dinh réng sé cé thay ddi trong co ché gia PPA cho nha may Ca Mau. Sé
c6 su chuyén tir hop ddng PPA dac biét (khdng c6 san lwgng cam két) sang hop ddng PPA théng thwdng véi viéc tham
gia vao thj trwong phat dién canh tranh CGM.

Nguén Cung Khi

S dung khi LNG (khi thién nhién héa 16ng) dang la xu thé chung cta thij trwéng nang lwong trén thé gidi véi ngudn cung
khi déi dao va la nguén nguyeén liéu sach. San xuét dién hién tai dang ding nguén cung khi ndi dia v&i trung binh 3 ty
m3/nam. Két hop viéc siv dung khi dé san xuat phan bén, tdng nhu ciu st dung khi 14 10 ty m3/ndm. Nhu cau trong 2030
c6 thé tang lén gép ddi trong khi ngudn cung dang gidm dan, chi con cé 7 ty m3 trong ndm 2025. Chinh vi vay ma Viét
Nam b&t dau xay dwng co s& ha tdng dé nhap khau LNG dé dap ¢ng nhu cau.

PVGas dang dwoc PVN giao trién khai cac dw 4n nhap khdu LNG — LNG Thi Vai (strc chira 1 mmtpa — 3 mmtpa), LNG
Son M§ (stre chira 3.6 mmtpa — 10 mmtpa)... (mmtpa = triéu tAn hang ndm). Bén canh nguén khi Sao Vang — Dai Nguyét
sé cung cap khi cho POW trong 1H20, LNG Thij Vai s& cung cap du khi cho cac dy an sép téi cia POW — NT3 va NT4.
Chung toi tin rang POW sé& dwoc huéng loi khi Viet Nam bat dau xu huwéng nhap khau khi LNG.

Nang Lwong Tai Tao

Bén canh viéc tap trung vao ngudn nang lwong sach nhw khi LNG, POW ciing cé ké& hoach phat trién cac ngudn nang
lwong tai tao (NLTT), dwa 1000 MW vao trong céng suét Iap dat cho dén nam 2035. Vao thang 8/2020, POW c6 quyét
dinh thanh 1ap céng ty trong linh vuc NLTT — PV Power REC. Cong ty sé phat trién ngudn dién mat tréi 4p mai trong giai
doan dau.

binh Gia

Trong 2020, chdng t6i dw phéng san lwgng cia POW la 21.6 ty kWh (-4% YoY) do su sut gidm san luwong tir viéc thiéu
hut nguén khi. Doanh thu wéc dat 32.2 nghin ty (-9% YoY) va LNST dat 2.7 nghin ty (-7% YoY). EPS forward nam 2020
wéc dat 971 VND/cd phiéu.

Chung t6i st dung cac phuong phap DCF, EV/EBITDA va P/E cung véi ty trong nhw bdo céo lan trudc dé dinh gia. Gia
muc tiéu cla c6 phiéu 1a 12,800 VND/cé phiéu. Chinh vi vay ching t6i tiép tuc khuyén nghi MUA cho cb phiéu POW véi
upside twong rng la 27.4%.

Phuong phép 1y rong
DCF

17,000 35%
EV/EBITDA 6.6X 10,900 35%
P/E 10.9x 10,600 30%
Gia muc tiéu 12,800

Bang tinh bang phwong phap DCF

(ty VND) 2020E 2021E 2022E 2023E 2024E

EBIT 3,771 3,895 4,014 4,187 4,315
EBIT sau thué 3,205 3,311 3,412 3,559 3,667
Thay déi PPE 2,075 2,150 2,186 2,222 2,217
Thay d6i Vén Luu

pong 875 (1,465) (306) (362) (291)
FCF 6,163 3,998 5,293 5,419 5,594
Ky chiét khau 1 2 3 4 5

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 3
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WACC
Hé sb chiét khau 0.90
PV of ECF 5,567

PV Gia tri cubi cung (g= 1%)

Gia tri DN

No

Tién va twong dwong tién

Loi ich cd déng khéng kiém soat

Gié tri vén ¢ phan

S6 lwong c6 phiéu lwu hanh (triéu)

Gia tri hop ly (VND/cé phiéu)

Bang tinh bang phwong phap EV/EBITDA (ty VND)

0.81
3,262

11%

0.73 0.66 0.60
3,902 3,609 3,365
19,705

36,702

(17,013)

1,506

(2,623)

37,617

2,342

17,000

Gwo)

EV/LTM EBITDA Muc tiéu
LTM EBITDA

EV

No

Tién & twong dwong tién

Loi ich cé dong khong kiém soat
Vén hoéa thi trwong

S6 lwong c6 phiéu Iwu hanh (triéu)

Giatrihop ly

Rui ro

(1) Bién ddng bat thwdng clia nguyén liéu dau vao 1a gas va than
(2) VAn dé vé ky thuat phéat sinh anh huwdng dén két qua kinh doanh
(3) Vén trong dai han dé phat trién cac dw &n moi

6.6X
6,579
43,683
(17,013)
1,506
(2,761)
25,415
2,342
10,800

(4) Bam phan gia dién véi EVN c6 thé c6 nhirng diém khong thuan loi cho POW

B4&o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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SECURITIES (C

So lwoc cong ty

Tbng cong ty Dién lwc Dau Khi Viét Nam ( PV Power) dwoc thanh lap
dwd&i hinh thire Cong ty TNHH M6t thanh vién nam 2007, sé& hiru béi
tap doan dau khi Viét Nam (PVN), nham dam bao an ninh nang luong
qudc gia va dap trng nhu cau nang lwong gia tdng trong nwéc. Hién tai
PV Power & nha san xuét dién I&n the hai trong nwéc voi tdng cong
suét 4.2 GW. Phan I6n cac nha may dién cta PV Power 1a nha may
nhiét dién, bao gdbm 2.7GW dién khi va 1.2GW dién than.

Nam 2018, Téng cong ty da chinh thirc tré thanh coéng ty dai ching
theo Cong van sd 5712/UBCK-GSDC ctia Uy ban Chirng khoan Nha
nwédc vé viéc ding ky Cong ty dai ching cGa Téng cong ty Dién luc
DAu khi Viét Nam - Coéng ty c6 phan.

Qua trinh tang vén (ty VND)

25,000
21,774 21,774 21,774
20,000
15,000 13,107
10,000
5,000
2015 2016 2017 2018

(Ngudn: POW, PHFM dy phéng)

23,419

2019

PETROV/IETNAM

POWER

23,419

2020E

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 5



Bao cao cap nhat | POW

B&o cao tai chinh (ty VND)

Két qua kinh doanh 2015A 2016A 2017A 2018A 2019A 2020F
Doanh thu thuan 23,230 28,212 29,710 32,662 35,374 32,160
Gia vén hang ban (18,002) (24,429) (24,787) (28,186) (30,237) (27,742)
Loi nhuan gop 5,228 3,783 4,923 4,477 5,138 4,418
Chi phi ban hang 17) 17) (16) (20) (27) (25)
Chi phi QLDN (991) (739) (799) (773) (1,176) (623)
Lgi nhuan tir HDKD 4,220 3,027 4,107 3,683 3,934 3,771
Loi nhuan tai chinh 523 459 414 516 453 462
Chi phi lai vay (1,699) (1,798) (1,806) (1,779) (1,324) (1,153)
Lgi nhuan trwéc thué 3,003 1,696 2,733 2,492 3,165 3,124
Lgi nhuan sau thué 2,560 1,517 2,602 2,287 2,855 2,655
LNST cua cd déng Cong ty 2,169 1,075 2,233 1,921 2,510 2,275

Can doi ké toan

Tai San Ngan Han 16,016 18,519 13,778 15,251 16,075 17,462
Tién va twong duong tién 6,073 4,671 2,266 3,185 5,083 4,621
DAu tu tai chinh ngén han 150 60 1,039 176 658 5,602
Phai thu ngén han 4,384 9,649 6,286 7,073 8,281 6,164
Hang tén kho 3,701 3,347 3,533 4,187 1,428 5,127
Tai san ngan han khac 1,709 792 653 631 626 (4,053)
Tai San Dai Han 55,267 51,214 46,805 42,860 39,621 37,350
Phai thu dai han 329 164 - 1 1 1
Tai san cb dinh 51,115 48,068 43,991 40,177 37,320 35,146
Béat dong san dau tw 4 0 0 0 - -
Chi phi xay dwng dé dang 565 281 290 378 217 316
Déu tw tai chinh dai han 781 931 957 937 983 893
Tai san dai han khac 2,436 1,768 1,543 1,351 1,091 992
Loi thé thwong mai 37 - 23 16 9 2
Téng céng tai san 71,283 69,732 60,583 58,111 55,696 54,812
No phai tra 44,956 42,935 32,859 31,296 26,186 23,148
No ngén han 17,043 18,078 13,868 17,571 17,064 16,119
No dai han 27,913 24,858 18,991 13,725 9,123 7,030
Vén chu sé& hiru 26,327 26,797 27,724 26,815 29,509 31,748
Vén diéu & 21,774 21,774 21,774 23,419 23,419 23,419
Loi ich ¢ dong thidu s6 2,697 2,741 2,822 2,309 2,623 2,604
Téng ngudn vén 71,283 69,732 60,583 58,111 55,696 54,896

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 6
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Lwu chuyén tién té

Lwu chuyén tién thuan ttr 5,042 7,514 7,973 7,524 7,884 6,603
HD Kinh doanh

Lwu chuyén tién thuan ti 4,405 (1,376) (1,059) 1,555 (422) (1,313)
HD bau tw

Lwu chuyén tién thuan tir (8,892) (3,776) (7,458) (5,633) (3,003) (4,996)
HB Tai chinh

Lwu chuyén tién thuan 555 (1,402) (2,404) 919 1,898 (377)
trong ky

T[én & twong duong tién 5,518 6,073 4,671 2,266 3,185 5,083
dau ky

Tién & twong dwong tién 6,073 4,671 2,266 3,185 5,083 4,706
cudi ky

Chi sé tai chinh (%)
Tang trwéng

Doanh thu -5% 21% 5% 10% 8% -9%
Loi nhuan sau thué 7% -41% 71% -12% 25% 7%
Tong tai san 45% 2% -13% -4% -4% -2%
Tong von chi s& hivu 50% 2% 3% -3% 10% 8%
Kha nang sinh loi

Ty suét 1ai gop 23% 13% 17% 14% 15% 14%
Ty suat EBIT 18% 11% 14% 11% 11% 12%
Ty suat EBITDA 30% 26% 28% 23% 20% 20%
Ty suét lai rong 11% 5% 9% 7% 8% 8%
ROA 4% 2% 4% 4% 5% 5%
ROE 10% 6% 9% 9% 10% 8%
Hiéu qua hoat dong

Vong quay khoan phai thu 73 91 98 75 79 76
Vong quay hang ton kho 149 105 101 100 68 68
Vong quay khoan phai tra 101 83 82 69 67 72

Kha nang thanh toan

Ty suét thanh toan hién thoi 0.9 1.0 1.0 0.9 0.9 1.1

Ty suat thanh toan nhanh 0.7 0.8 0.7 0.6 0.9 0.8

Cau trac tai chinh

Téng ng/Téng tai san 0.6 0.6 0.5 0.5 0.5 0.4
Téng vay/Vén chii s hiru 1.7 1.6 1.2 1.2 0.9 0.7
Vay ngan han/VCSH 0.3 0.2 0.2 0.2 0.3 0.2
Vay dai han/VCSH 1.0 0.9 0.7 0.5 0.3 0.2

Nguén: PHFM

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 7



Dam bao phan tich

Bao céo dwoc thuc hién bdi Nguy&n Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tt ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwdng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trweong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Ching khoan Phu Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khong phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhic
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Qujy Phi Hwng vao ngay nay va co thé thay dbi khong
can bao trudec.
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Phd, Quan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Thay, Phudng Trung Hoa, Quan Cau Gidy, Ha
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 NOi
Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Phone: (84-24) 6 250 9999
Fax: (84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, S6 127 Ld  Tang 2, Toa nha Eliteco, 18 Tran Hwng Pao,
Coéng Hoa, Phwong 13, Quan Tan Binh, Duc, Phuong Béng Mac, Quan Hai  Quan Héng Bang, Hai Phong
Tp.HCM. Ba Trwng, Ha NGi Phone: (+84-22) 384 1810
bién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820
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