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TONG CONG TY PIEN LUC DAU KHI VIET NAM (UPCOM: POW)

SU KIEN

POW cbng bd sd bd két qua kinh doanh 6 thang nam 2018, CTS thuc hién danh
gia va du bao két qua kinh doanh nam 2018. CTS ciing cap nhat cd hoi va tiém
nang ctia POW dén nha dau tu.

QUAN DIEM PANH GIA

To6c d6 tang trudng nam 2018 dy béo la 12% trong d6 dong gop tr san lugng
tang 6% va gia ban tdang 6.3%. Du bao POW ti€p tuc duy tri dugc téc do tang
trudng 12% it nhat téi ndm 2022 do cac nha may cia POW ndm chd yéu & mién
Nam ngi dy bao san lugng san xuat thi€u hut nhiéu so vdi san lugng tiéu thu. Cong
ty thuc hién chinh sach khau hao nhanh do dé Igi nhuan dy bao tang trudng manh
sau nam 2020 khi nha may dién Ca Mau va nha may dién Nhon Trach 1 khau hao

xong phan may moc thiét bi.

Pai hoi cd déng PVPOWER da phé duyét dua c& phiéu POW niém yét ngay trén
san HSX trong cu6i nam 2018. V3i von hda va thanh khoan hién tai, ching t6i du
bdo POW s& dugc ndm trong VN30 vao ky danh gia thang 7/2019 tir d6 s& hap
dan dugc nha d4u tu trong va ngoai nudc cai thién P/E va P/B. P/E binh quan clia
Vn30 dang & mic 18 va P/B binh quan la 5.3, ching ti cho rdng POW sé tur tur
tiém can dugc muc nay khi POW dudc vao r8 vao thang 7/2019.

PVPower da dugc phé duyét la nha dau tu ca nha may mdi (Nhan Trach 3,4) gilp
tang 42% cong suat thiét ké (tir 4,208 MW hién tai Ién 6,000 MW vao nam 2020).
Du béo vai viéc thidu dién nhu hién nay, POW sé c6 Igi th& d& dam phan chuyén
chi phi do phai nhap khi thd d& san xust dién sang EVN nén k& hoach dau tu/san
xudt nha mdy mdi la kha thi.

Chi tiéu tai chinh cha yéu

Ty dong 2016 2017 2018F
Doanh thu 28.212 29.710 32.326
LN gbp 3.783 4.923 5.606
LN rong 1.517 2.601 2.955

493 954 1.262

EPS cudi ky (VNB/cp)

(Ngudn: Fiin Pro, CTS t8ng hap)
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Théng tin c6 phiéu (19/07/2018)

S0 lugng CP niém yét 467.802.523
S6 lugng CP luu hanh 2.341.871.600
VGn hoa thi truGng (ty 30.444
VND)

KLGDTB 3 thang 1.864.760
KLGDTB 1 thang 1.420.580
% s@ hitu nudc ngoai 49,00%
Room nu@c ngoai con lai 42,18%
Tang/giam gia 7 ngay qua +17,1%
Tang/giam gia 1 thang +0%

qua

C8 dbng 16n
51%

(Ngubn: CTS téng hap)
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- Cap nhat hoat dong san xuat 6 thang 2018:

6 thang dau ndm 2018, san lugng dién san xuét cla toan tdng cong ty udc dat
11,77 ty kWh, dat 105% ké hoach dugc giao; san lugng dién tang 6% so vdi cling
ky ném 2017.

Gia ban dién cling tdng nhe, cu thé: gia ban dién binh quan 1.476 déng cao hon
6.3% so VGi gia ban dién binh quin cung ky ndm 2017. Téng doanh thu udc dat
17.379 ty dong, dat 109% k& hoach dugc giao; Igi nhudn trudc thué udc dat
1.373 ty dong (k€ hoach giao la 885 ty dong), vuot 155% k€& hoach; Igi nhuan
sau thué€ udc dat 1.256 ty dognf (k€ hoach 785 ty dong), vugt 160% k& hoach.

Riéng Cong ty Me PV Power, san lugng dién udc dat 8,62 ty kWh, dat 103% ké
hoach; doanh thu dat 12.649 ty dong (k€ hoach 11.555 ty dong), dat 109% k&
hoach; Igi nhudn trudc thué dat 1.190 ty dong (k€ hoach la 746 ty dong), dat
160% k€ hoach; Igi nhuan sau thué dat 1.103 ty dong (ké hoach 667 ty dong),
dat 165% ké hoach.

- Riro:
+ Truc trac trong cung cap khi dét va giam san lugng & cac md khi nguyén liéu

dang cung cap hién hitu.

+ Chi phi nguyén liéu tang cao & nha may NT3,NT4 trong truGng hgp phai st
dung khi nh3p khdu dé& san xuét va gdp khé khan khi ban trén thi trudng phat
dién canh tranh.
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UOC TINH KQKD NAM 2018

Dv bdo doanh thu va Igi nhuan sau thué udc dat lan lugt la 32,236 ty dong va
2,955 ty dong. EPS nam 2018 = 1,262 d6ng/cp.

QUAN PIEM PANH GIA
St dung phuong phap dinh gia (P/E, EV/EBITDA) gia muc tiéu cia PV POWER la:
16,664 dong cao han 28% so vaGi muc gia giao dich hién tai la 13,000 dong/cp.

Dénh gid clia chlng tdi cho ¢ phi€u POW Ia MUA véi thdi gian ndm gilr 12 thang.

PHONG NGHIEN CUU — PHAN TiCH _



. . " . M
TONG CONG TY PIEN LUC DAU KHI VIET NAM (POW) VietinBank™

SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghj cua VietinBankSc dudgc xay dung dua trén cd s& muc téng/gidm tuyét d6i cia gid cd phiéu tai
thdi di€ém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd Ién
THEO DOI NéEu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU NEu gid muc tiéu cao hon gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao hon gia thi trudng tir 15% trd |én
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chitng khoan Vietinbank (CTS). Nhifng thong
tin str dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh xac
clia ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gid va khéng nhét thiét lién hé véi quan diém chinh
thirc cla CTS. Khéng mdt thong tin cling nhu' y kién nao dudc viét ra nham muc dich quang cdo hay khuyén nghi
mua/ban bat ky chirng khodn nao. Bao cdo nay khéng dudc phép sao chép, tai ban bai bat ky cd nhan hodc té chiic nao
khi chua dugc phép cua CTS.
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