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Téng Coéng ty Dién Iwc Dau khi Viét Nam — CTCP Company Visit Note

Gia dong ctra: 14,900 . N N

San: HOSE - Nganh: San xut & POW - Lo ngai thieu hut nguon nguyén liéu dau vao
Phéan phoi bién )

Chung téi da c6 chuyén tham Nha may Nhiét dién (NMND) Ca Mau 1

DU LIEU CO PHIEU & 2 ctia TCT Dién lwc Dau khi Viéet Nam — CTCP (POW: Hose) va c6
Vén héa thi treeng: 34,804 TyVND cudc trao dbi voi Ban lanh dao cla Tong Cong ty (TCT) vé ké hoach
SLCP lwu hanh: 2,341,871,600 CP kinh doanh nam 2019 ciing nhw mét sé thong tin bén 1& khac. Sau day
Ngay niém yet: 06/03/2018 N G ~ 2. £ .
Sé& hibu nha nwéc: 80% la chi tiet vé cac ndi dung da dwoc trao doi trong chuyén tham.
Sé& hiru nwéc ngoai: 15% . . iAo Ca
EPS co ban: 770 VND Nam 2018, cac nha may d|e,n ctuia PVPower ghi nhan san lwong dat 21
P/E (TTM): 19.4x ty kWh, hoan thanh 97% ké hoach va cao hon 5% so v&i san lwgng
P/B (TTM): 1.4x ctia nam 2017. Doanh thu (Céng ty me) ghi nhan dat 24,220 ty déng
ROE (%): 6% . N
ROA (%): 3% va LNST dat 2,235 ty dong.
> X F 0 i
Ty suat co tre: 0% Cho nam 2019, PVPower dit ké hoach doanh thu va LNST ciia Cong
25% 10,000k N R . . .
20% ty me dat lan lwot 14 23,126 ty dong (-4.5% YoY) va LNST dat 1,897 ty
15% 8,000k ddng (-15.1% YoY), san lwong dién dat 21.6 ty kWh, ting trwdng
10% ) ]
5% 6,000k 42 8% YoV. Cobng ty dang xay dwng ké hoach kinh doanh hgp nhat
0% 4,000k n3m 2019. Déi véi KQKD hop nhat ciia quy 1/2019, LNTT hop nhét
-5% X ;
10% 2,000k poc dat 843 ty ddng, gan twong dwong so véi mire thue hién cia cling
-15% Ok ky nam 2017 v&i san lwong dién thwong mai dat 5,356 triéu kwh.
Q& @ Q@ w @ . — ;
R O I N M M bvt: Ty VND 2018  2019KH Wéc tinh Quy
1/2019
Volume  emmmms\/NINDEX s POW Téng doanh thu (¥) 24,220 23,126 5,720
LNST (*) 2,235 1,897 488
. - 5o Téng san lweng dién
Doanh thu va LNST tir nam 2014 dén nam 2018 Y ¥
oY thwong mai (Triéu kwh) 2L (O e &8
35,000 Ty |& cé tirc 3% 6%
30,000 ~aCRT6% v , o i
25'000 ..................... Nguon: PVPower, (*) Ké hoach xay dwng cho Cbng ty me
20,000 Mé&c du dwa ra ké hoach KQKD ctia Céng ty me than trong nhwng ban
15,000 - x N £ = . A Lia
10,000 l&nh dao van lac quan vé KQKD hgp nhat nam 2019 nh& nhu cau tiéu
5,000 thu dién duy tri & mic cao, tinh trang thiéu dién sé nghiém trong hon
[ | || - | -

- S0 v&i nam 2018 do hién twong El Nino gay khé han dan dén viéc huy

N3m 2014 N&m 2015 N&m 2016 Ndm 2017 Ndm 2018 R L, o s LA A pias aia
dong tr cac NMND sé tang manh. PVPower c6 thé manh vé nhiét dién,

m Doanh thu M L3i/16 rong sau thué

v&i nhiét dién chiém 93% cong suét phat nén sé dwoc huéng loi lon.

SO SANH CAC DOANH NGHIEP CUNG NGANH Téng sb dbi tha: 38
- . Vén héa TT
Ma chirng khoan (Ty VND)

POW 34,894 HOSE 12.9% 6.3% 19.4x 1.4x

PGV 13,803 UPCOM 0.0% 0.0% 43.1x 1.5x

DNH 10,560 UPCOM 67.1% 53.6% 8.2x 1.8x

NT2 7,686 HOSE 13.2% 10.2% 9.8x 2.1x

PPC 7,550 HOSE 16.1% 15.8% 6.7x 1.3x
TRUNG BINH 0 0

NGANK 27.2% 18.2% 17.2x 1.5x
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Cac nha may dién cta TCT ky vong hoat dong xuyé&n suét trong nam 2019 khi chi c6 NM Thay dién
Haa Na tién hanh dai tu trong nam 2019. NMND Ca Mau 1&2 sé& hét khau phan may maoc thiét bj trong

nam nay va sé& hét khau hao hoan toan vao nam 2020, gitp Cong ty tiét giam khoang 1,000 ty déng chi

phi khdu hao méi nam.

bvt: Ty VND 2019KH UWérc san lwong Quy 1/2019
Ca Mau 1&2 7,210 7,040 1,902
NT1 2,934 2,950 836.8
NT2 4,737 4,650 1,149
Viing Ang 1 4,877 5,769 1,214
Hua Na 806 650 121.6
DPakdrinh 423 525 129.7
Nam Cét 18 14.7 2.4
Téng san lwong dién thwong mai 21,007 21,600 5,356

Nguén: PVPower

Trong quy 2/2018, NMND NT2 gép tinh trang thiéu hut khi do sy c6 may nén khi tai gian Lan Tay —
Nam Cén Son va trong quy 4/2018, NMND Viing Ang 1 gap sw cb k§ thuat. Hai nha may trén hoat dong
khéng 6n dinh trong nd&m 2018 da gay anh hwéng tiéu cuc lén san lwong dién cta TCT. Viéc hai nha
may nay hoat déng 6n dinh trong ndm 2019 sé la dong lwc quan trong cho téng trwdng loi nhuan cta
TCT trong nam nay. Tuy nhién, nguén nguyén liéu dau vao cta cac NMND khi va than 1a van dé dang

guan tam.

DPéi vai NMND Viing Ang 1, TKV cam két cung &ng 2.4 triéu tn than trong ndm 2019, 400 nghin tan
than con thiéu sé dwoc PVPower nhap khau bd sung. Chinh phi ciling d& ddng y vé& mét nguyén téc
dé& TCT nhap khau than dé cung rng cho nha may Viing Ang, ciing nhw cac NMND chay than khac ma
PVN lam chu dau tw.

Viéc cung ng khi ndm 2019 sé dbi mat véi nhiéu thach thire cling nhw thuan lgi. Cum Khi — Dién —
Dam Ca Mau sé thiéu hut khodng hon 1 ty m3/ndm ké tr giai doan cudi ndm 2019, dau 2020 sau khi
phia Viét Nam lay hét lwong khi nhan bu tir Petronas. Vira qua PVN va Petronas da ky HOA mua ban
khi bé sung cho Cum Khi — Bién — Pam Ca Mau va théa thuan gia khi sé tinh theo 90% MFO. NMND
Ca Mau 1&2 sé tham gia thi trwdng phat dién canh tranh (CGM) ké tir ndm 2020 va viéc ting gia mua
khi diu vao sé tac dong mot phan téi hiéu qua kinh doanh khi san lwong dién ban trén CGM sé vao
khoang 20% téng san lwgng cla hai nha may. Mé khi Phong Lan Dai di vao hoat déng ti cubi nam
2018 sé& dam bao viéc cung tng khi cho hai NMNBD Nhon Trach 1&2.

Viéc thoai vén clia Nha nwéc tai PVPower dy kién sé dwoc thwe hién ndm 2025 sau khi cac khoan no
dwoc Chinh pht bao lanh ctia TCT dwoc thanh toan toan bé. Hién tai, NMND Ca Mau 1&2 da thanh
toan xong cac khoan no nwéc ngoai, NMND Nhon Trach 2 dw kién sé trd hét no nwéc ngoai vao ndm

2021 va cla Viing Ang dw kién vao nam 2025.
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Quan diém dau tw

Chung t6i cé quan diém than trong ddi véi ¢d phiéu POW trong ngén han khi Cong ty phai déi mét voi
mot sb rai ro vé& (1) Thiét hut nguyén liéu dau vao (khi, than), cung véi d6 1a rdi ro bién déng gia cta
cac ngudn nguyén liéu nay (2) Kha ning hoat dong 6n dinh cia NMND Viing Ang 1 (3) Rui ro vé ty gia
khi Céng ty c6 dw no bang ddng ngoai té (USD va EUR) tinh dén cudi ndm 2018 |a 14,476 ty déng.

Tuy vay, hiéu quéa hoat dong ctia PVPower dang ngay cang dwoc cai thién nho (1) Khau hao va no
vay gidm dan qua cac nam (2) Hoat déng cla cac nha may dién méi sé 6n dinh hon qua thdi gian.
Trong khi d6, trién vong dai han phu thuéc vao viéc trién khai NMND Nhon Trach 3&4. Viéc khéi cong
hai NMND nay dw kién dién ra trong cudi ndm 2019 va dwa vao van hanh vao nam 2023, ddng thoi
gitp cho cong suét phat dién ctia PVPower tang thém 35%. Nhon Trach 3&4 sé nhan dwoc nhiéu co

ché wu dai vé gia ban dién, huy ddng céng suat va co ché thanh toan.
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BAO CAO TAI CHINH

Bang KQHDKD (Ty VND) 2016 2017 2018 Bang CDKT (Ty VND) 2016 2017 2018

Doanh thu ban hang 28,212 29,710 32,663 TAI SAN NGAN HAN 18,519 13,778 15,248
Doanh s6 thuan 28,212 29,710 32,663 Tién va twong duong tién 4,671 2,266 3,185
Lai gop 3,783 4,923 4,218 DAu tw ngan han 60 1,039 176
Thu nhap tai chinh 459 414 516 Céc khoan phai thu 10,230 6,744 7,530
Chi phi tai chinh -1,798 -1,806  -1,820 Hang ton kho 3,347 3,533 4,187
Trong doé: Chi phi lai vay -1,330 -1,351 -1,307 Tai san lwu dong khac 211 196 170
L&i/(16) tir cong ty lién doanh 15 22 56 TAI SAN DAI HAN 51,214 46,805 42,855
Chi phi ban hang -17 -16 -20 Phai thu dai han 204 39 41
Chi phi quan ly doanh nghiép -739 -799 -778 Tai san cb dinh 48,068 43,991 40,178
L&i/(18) ttr hoat ddng KD 1,702 2,737 2,172 Tai san d& dang dai han 281 290 366
Thu nhap khac, rong -6 -4 49 Dau tw dai han 931 957 952
L&i/(16) tir cong ty lién doanh 0 0 0 Tai san dai han khac 1,728 1,527 1,318
L&i/(16) rong trwéc thué 1,696 2,733 2,221 TONG CONG TAI SAN 69,732 60,583 58,103
Chi phi thué TNDN -178 -132 -169 NQ PHAI TRA 42,935 32,859 31,255
L4i/(16) thuan sau thué 1,517 2,602 2,052 No ngan han 18,078 13,868 17,492
Loi fch clia cd dong thiéu sb 443 368 376 No dai han 24,858 18,991 13,763
Loi nhuan CB cliia Cty me 1,075 2,233 1,676 VON CHU s& H*U 26,797 27,724 26,848
Lai co ban trén CP (ddng) 0.00 0.00 0.00 Vén va cac quy 26,797 27,724 26,848
TONG CONG NGUON VON 69,732 60583 58,103
TANG TRUONG
EBIT (YoY%) 10.73%  13.82% 10.47% Tién va TD tién dau ky 6,073 4,671 2,266
EPS (YoY%) -50% 108% -30% Hoat dong SXKD 3,750 6,113 6,428
KHA NANG SINH LQ TSCD & TSDH -1,673 -308 -206
Bién lgi nhuan gop 13.41% 16.57% 12.91% Thanh ly tai san c6 dinh 0 1 0
Bién lgi nhuan rong 5.38% 8.76% 6.28% Vay/mua céng cu n¢ -80 -1,134 -220
ROA % 1.52% 3.43%  2.82% Vay/thu phat hanh cc ng 20 129 1,100
ROE % 4.05% 8.19%  6.14% C6 tirc va tién lai 320 253 143
HIEU QUA VAN HANH Hoat dong dau tw -1,376 -1,059 816
S6 ngay tdn kho 53.00 51.00 50.00 Phat hanh CP va vén gép 0 31 0
Sé ngay phai thu 96.00  101.00 77.00 Chi mua lai, tra lai cb phiéu 0 0 0
S6 ngay phai tra 82.00 83.00 70.00 Tién thu dwoc khoan vay 3,511 311 7,103
THANH KHOAN Tién trd cac khoan vay -6,857 -6,238  -12,387
CS thanh toan tic thoi 1.02 0.99 0.87 Vén gbc thué tai chinh 0 0 0
CS thanh toan nhanh 0.82 0.65 0.61 Cb tirc da tra -430 -1,563 -1,041
CS thanh toan béng ™ 0.26 0.16 0.18 Hoat dong tai chinh -3,776 -7,458 -6,325
No/Téng TS 0.44 0.41 0.34 LC tién thuan trong ky -1,402 -2,404 919
No/Vén CSH 1.14 0.90 0.74 Chénh léch ty gia 0 -1 0
No phai tra/Vén CSH 1.60 1.19 1.16 Tién va TD tién cubi ky 4,671 2,266 3,186
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CTCP Chwrng khoan Yuanta Viét Nam

Phong phan tich khdi khach hang ca nhan

Nguyén Thé Minh

Giam déc Nghién cteu Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com

Quéch Blrc Khanh Nguyén Trinh Ngoc Héng
Chuyén vién phan tich cao cap  Chuyén vién phan tich

+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com hong.nguyen@yuanta.com

Phong Mai gidi khach hang ca nhan

Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué

Giam déc Méi gi&i Hoi S& Giam déc Khéi khach hang nguwei Hoa Giam déc chi nhanh Cho Lén
+84 28 3622 6868 ext 3609 +84 28 3622 6868 ext 3828 +84 28 3622 6868
tung.nguyen@yuanta.com.vn hoa.chung@yuanta.com.vn gue.phu@yuanta.com.vn
Nguyén Viét Quang V6 Thi Thu Thay BUi Quéc Phong

Giam déc chi nhanh Ha Noi Giam déc chi nhanh Binh Dwong Giam déc chi nhanh Béng Nai
+84 28 3622 6868 ext 3404 +84 28 3622 6868 ext 3505 +84 28 3622 6868
guang.nguyen@yuanta.com.vn thuy.vo@yuanta.com.vn phong.bui@yuanta.com.vn
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written
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