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Doéng gop tich cwc tir chéch léch ty gia hoi doai

Trong 3Q2019, doanh thu dat 7,924 ty déng (+16% n/n) chi yéu do san lwong dién
thwong pham dat 4,939 triéu kWh (+14% n/n). Bén canh dé, phan san lwong ban
trén thi trwong cling duoc hwdng loi do gia SMP trung binh cao gan gép déi, trong
khi d6 gia khi dau vao gidm 4% so véi cung ky ndm ngodi, gitp cai thién lgi nhuan
gop lén 1,193 ty dong (+21% n/n).

Ngoai ra, i ttr chénh léch ty gia thwe sw la dong lwc day loi nhuan rong 3Q2019
ctia PV Power ting gap 4 lan tlr 186 ty déng 1én 793 ty déng. Cu thé, chi phi tai
chinh gidm 64% so v&i cung ky, ghi nhan 284 ty ddng chi yéu 1a chi tra I4i vay va
ghi nhan khoan 1ai chénh léch ty gia 53 ty ddng thay vi khoan 16 chénh l&ch ty gia
khéng 16 495 ty ddng trong 3Q2018.

Nhiét dién Viing Ang 1 tang trwéng an twong

Trong 3Q2019, tAt ca cac nha may nhiét dién cta cong ty déu ghi nhan mirc téng
trwdng 2 chir sb &n twong trong san lwong dién thwong pham. Cu thé:

(1) Nhiét dién Viing Ang 1 tao dot pha. Mac du dwoc xem 1 “I6 den” trong hoat dong
kinh doanh PV Power nam 2018, nhwng v&i mirc tang trwdng 44% trong 3Q2019
nhd vao san lwong than dau vao dwoc dam bao va khong xay ra sy cd ky thuat
ngoai y muén, Viing Ang 1 dang dan én dinh va c6 déng gép tich cwc cho PV Power
trong twong lai gan.

(2) Nhiét dién Nhon Trach 1&2 dat tang trwdng sén lwgng dién 20% n/n, phu hop
véi dw bao clha ching t6i, chd yéu nhé da khi chay va El-Nino kéo dai.

(3) San lvgng dién Ca Mau 1&2, tuy nhién, chi tdng 10% n/n. Nguyén nhan la do t
ngay 05-18/09/2019, gian cung cap khi PM3 — Ca Mau ngirng dé bao dwéng sira
chira dinh ky va tir ngay 25-28/9/2019, lwu lwgng cap khi tir PV Gas gidm, viéc van
hanh nha may ciing chiu anh hwéng trong nhirng ngay nay. Do d6, san lwong thywc
té cGia Ca Mau 1&2 chi dat 275 triéu Kwh trong thang 09/2019, thap hon 50% so v&i
ké hoach san lvong dwoc giao 14 580.5 triéu Kwh.

Piém nhan Ca Mau 1&2

Trong 3 thang cudi ndm 2019, PV Power sé& dwa ra thong bao chinh thirc vé viéc
tham gia CGM cGia Ca Mau 1&2, di cung la cac diéu khoan vé san lwong Qc cla 2
nha may nay. Néu dé xuat stra d6i méi nhat cho Théng tw 45/2018/TT-BTC (ty lé
alpha dwoc dam phan cho tirng t& may phat dién trong pham vi 60% -100%) dwoc
théng qua, c6 kha ndng cao Ca Mau 1&2 duy tri san lwgng dién hop ddng 100%
PPA. Chiing t6i ky vong sw tham gia ctia Ca Mau 1&2 sé& anh huéng dang ké, khéng
chi gia tran ciia CGM ma ca tinh hinh SXKD ctia PV Power nam 2020. Gia s Ca
Mau 1&2 dat ty Ié alpha 100%, ching t6i wéc tinh doanh thu va LNST cua PV Power
sé dat lan lwot 14 38,755 ty dong (+12% n/n) va 3,088 ty dong (+4% n/n).

Khuyén nghi TANG TY TRONG
Chung t6i dat ky vong vao 2 diém sang chinh 1a Viing Ang 1 va Ca Mau 1&2 vao
nam 2020. St dung phwong phap FCFF, ching t6i wéc tinh gia muc tiéu cta cb

phiéu POW & mirc 16,800 déng vao cudi nam 2020, téng lgi nhuan dw kién 1a 29%
tai m&c gia thi trwdng 13,000 déng. TANG TY TRONG.
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CAP NHAT KQKD - POW Viing Ang 1 chuyén minh

Dw phéng
I
Doanh thu 8,356 9,472 6,961 7,874 8,436 9,880 7,924 8,291 32,663 34,530 38,755

Tang truéng (%) 12% 18% 1% 8% 1% 4% 14% 5% 10% 6% 12%

Ca Mau 1&2 2,247 2,521 2,637 3,042 2,305 2,377 10,799 10,361 14,064
Nhon Trach 1 784 1,022 1,284 1,310 1,080 1,349 4,609 5,023 5,245
Nhon Trach 2 1,467 1,947 1,883 2,055 1,628 2,391 7,670 7,957 7,493
Haa Na 260 144 163 124 233 151 875 670 682
DakDrink 59 24 156 105 113 114 406 488 564
Viing Ang 1 1,342 1,368 1,856 2,139 1,841 2,998 7,259 8,834 9,464
San lwong dién (triéu kWh) 5,420 6,378 4,240 4,969 5,504 6,020 4,939 5,305 21,007 21,767 22,500
Téng trueng (%) 2% -6% 16% 7% 4% 3%

Ca Mau 1&2 1,816 1,998 1,445 1,952 1,929 2,206 1,586 1,544 7,211 7,265 7,103
Nhon Trach 1 685 986 604 660 852 859 706 782 2,935 3,200 3,400
Nhon Trach 2 1,330 1,264 925 1,218 1,228 1,332 1,128 1,312 4,737 5,000 4,900
Haa Na 97 176 350 184 131 107 239 150 806 628 656
DakDrink 121 179 90 34 127 111 88 148 423 474 591
Viing Ang 1 1,368 1,770 822 917 1,234 1,399 1,185 1,382 4,877 5,200 5,850
GVHB 7,011 8,345 5,978 7,111 7,123 8,514 6,731 7,333 28,445 29,702 33,486
Téng trudng (%) 10% 21% 11% 16% 2% 2% 13% 3% 14.8% 4.4% 12.7%

Gia ban TB (VND) 1,542 1,485 1,642 1,585 1,533 1,641 1,604 1,563 1,555 1,586 1,722
Téng trudng (%) -1% 11% -2% -1% 2% 9%

Loi nhuéan gép 1,345 1,127 983 763 1,312 1,365 1,193 958 4,218 4,828 5,270
Bién LN gép (%) 16% 12% 14% 10% 16% 14% 15% 26% 13% 14% 14%

EBITDA 2,297 1,762 1,796 1,483 2,003 1,958 1,804 2,132 7,337 7,897 7,435
Téng trudng (%) 12% -12% -26% -23% -13% 11% 0% 44% -13% 8% -6%

Bién LN (%) 27% 19% 26% 19% 24% 20% 23% 26% 22% 23% 19%

NPAT 780 688 184 398 916 782 793 486 2,052 2,977 3,088
Téng trudng (%) 31% 50% -81% -33% 17% 14% 331% 22% -21% 45% 4%

Bién LN rong (%) 9% 7% 3% 5% 11% 8% 10% 6% 6% 9% 8%

Ghi chu:

- Petrovietnam dang dam phan v&i Petronas dé mua thém khi tw nhién tir ho véi co ché gid moi la
90%HFO + cuée van chuyén (gan gap doi so véi gia cii Ia 46%HFO + cuée van chuyén, nhung thép
hon muc gia du kién).

- Theo POW, TKV sé& cung cép khodng 2.4 triéu tdn than, chiém 85% nhu c4u. Phan con lai sé duoc
nhép khéu véi mikc gia khodng 2,000 dénglkg
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CAP NHAT KQKD — POW

Viing Ang 1 chuyén minh

Dinh gia
Chung t6i gia dinh rang POW sé duwa cac nha
n % may dién chu trinh hén hop Nhon Trach 3 &

LN hoat déng sau thuée 3,711 3,841 4,374 4,914 6,039 4 di vao hoat dong Ian lot trong 1Q2023 va
1Q2024. )
Dw an nha may Nhon Trach 3&4 sé bat dau

Dong tién tw do -142 -703 -227 2,720 8,860 | vao ndm 2019 véi tdng chi phi vén ban dau
khoang 1.4 ty USD.

Hé s6 chiét khau 1.0 1.1 1.2 1.3 15

Gié trj dong tién hién tai -142 -628 -182 1,901 5,198

Gié trj hién tai ciia dong tién 2020-2023 31,937

Tbc d6 téng trwdng dong tién 4% Diéu chinh dua trén ty 16 lam phat muc tiéu

Gia tri sau cung 19,138

Gia muc tiéu 1 nam (VND) 16,800

Ty Ié tang gia binh quan nam 29%

Suét sinh loi cé tirc 0%

Suét sinh lgi binh quan nam 29%

Thay déi khuyén nghi va gia muc tiéu

TANG TY TRONG 18,600
TANG TY TRONG 19,300
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CAP NHAT KQKD — POW

Viing Ang 1 chuyén minh

Hinh 01. Doanh thu ban dién ttrng nha may, 3Q2019

Hinh 02. San lwong dién thwong pham, 3Q2019
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Ngudn: POW, KIS

Hinh 03. Doanh thu thuan va LNST theo quy.

Ngudn: POW, KIS

Hinh 04. Bién LN gop theo quy.
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Hinh 05. Bién dong gia dau Brent & HFSO, 2014-2019.

Nguén: POW, KIS

Hinh 06. P/E va P/B lich str 1 nam cia POW
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CAP NHAT KQKD — POW

Viing Ang 1 chuyén minh

Doanh thu thuan 28,212 29,710 32,663 34,530 38,755  Thayddivénluwudong 2,682 917  -1,999 988 439
Tang trudng (%) 21% 5% 10% 6% 129%  Capex 1,672 307 206 359 6,528
Séan xuét dién 27,244 28913 31618 33333 37,511  Dong tién khac -196 1,440 2,687 - -
Khéac 1,003 849 1,150 1,196 1,244 Dong tién tw do 1,676 4,253 5,075 5,544 -765
GVHB 24,429 24,787 28,445 29,702 33,486  Phathanh cb phiéu - - - - -
Bién LN gdp (%) 13% 17% 13% 14% 14%  Co6 tkc - - - - -
Chi phi BH & QLDN 756 815 799 844 948  Thay dbi no rong -1,676 -4,253 -5075 -5544 765
EBITDA 7,343 8423 7,337 7,897 7,435  No rong cubi ndm 25,826 21,572 16,497 10,953 11,717
Bién loi nhuan (%) 26% 28% 22% 23% 19%  Gia tri doanh nghiép 63,695 59,522 53,944 44,872 45,890
Khau hao 4316 4,316 3,918 3,913 3,113  Téng VCSH 26,797 27,724 26,848 29,825 32,914
Lo nhuén tir HDKD 3,027 4,107 3,420 3,984 4322 |ogiichcdbdongthidusd 2,741 2,822 2,319 2772 3,026
Bién LN HDKD (%) 11% 14% 10% 12% 11%  VCSH 24,055 24,902 24,530 27,053 29,888
Chi phi I&i vay rong 1,324 1,342 1,298 661 717  Giatrisb sach/cp (VND) 11,048 11,437 10,474 11,552 12,762
% S0 voi ng' rong 5% 6% 7% 5% 6%  Norong/VCSH (%) 96% 78% 61% 37% 36%
Kha nang tra |ai vay (x) 2 3 3 6 6  Norong/EBITDA (x) 35 2.6 2.2 1.4 1.6
L&i/I6 khac -7 -32 99 123 -8 Téng tai san 69,732 60,583 58,103 60,037 63,890
Thué 178 132 169 470 508 No rong = Ng—tién va twong duong tién
Thué sudt hiéu dung (%)  11% 5% 8% 14% 14%
Lo nhuan rong 1517 2,602 2,052 2,977 3,088
Bién loi nhuén (%) 5% 9% 6% 9% 8%
Lgi ich CD thiéu sb 443 368 376 453 254 TROE (%)
LN cho céng ty me 1,075 2,233 1,676 2,524 2,835 (khéngxgérg loi ich 4% 9% 7% 9% 9%
S6 lugng CP (triéu) 2177 2,177 2,342 2,342 2,342 (;2 ;héoe/; =) 5% 1% 1% 5% 5%
EPS hiéu chinh (VND) 494 1,026 716 1078 1210 o (o 5% 7% 7% 8% 9%
Tang EPS (%)  -50%  108% -30% 51% 12%  \wacc @) 10% 10% 11% 12% 12%
Cé tirc (VND)’ ) ) ) ) " PER(X) 30.4 14.6 21.0 12.3 11.0
TV 16 tré co tire (%) - - - - ~ PBR( 1.4 1.3 1.4 1.2 1.0
EBITDA = DT thudn — (GVHB - Khéu hao) — Chi phi BH & QLDN PSR (x) 12 11 11 09 08
EBIT = EBITDA — Khau hao
Chi phi I&i vay rong = Chi phi i vay — I tién gui EVIEBITDA (9 8.1 1 74 >7 6.2
L&i/I6 khac gdm 15i/16 hoat dong tai chinh, 14i 16 tr LDLK va 1&i/l6 khéc EVﬁ Sales (x) o 2.3 2.0 17 13 12
Ty 16 tré 6 tirc = C6 tic da trad / LN rong cho cong ty me (SI'IL::LtJ Sc'r’]‘lfr‘] I':’[;;;’ tre 0% 0% 0% 0% 0%
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CAP NHAT KQKD - POW Viing Ang 1 chuyén minh

Lién hé

Tru s& chinh Chi nhanh Ha Néi

Tang 3, Tdéa nha TNR, Lau 06, Tda nha CTM,

180-192 Nguyén Céng Trr, Quan 1, TP.HCM. 299 Cau Gidy, Quan CAu Gidy, Ha Noi
DT: (+84 28) 3914 8585 Dién thoai: (+84 24) 3974 4448
Fax: (+84 28) 3821 6899 Fax : (+84 24) 3974 4501

PGD Pham Ngoc Thach PGD Ba Triéu

Lau 03, 62A Pham Ngoc Thach, Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan 3, Tp. H6 Chi Minh Quan Hoan Kiém, Ha Noi

bién thoai: (+84 28) 7108 1188 Dién thoai: (+84 24) 7106 3555
Fax: (+84 28) 3820 9229 Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, LAu 05, Toéa nha TBL,

22 Lang Ha, Quan Bbng Pa, Ha Noi
Pién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Hoang Huy

Trwdng phong Phan tich
(+84 28) 3914 8585 (x1450)
huy.hoang@kisvn.vn

Lam Hanh Uyén

Trwdng phong Mdi Gidi Khach hang Té chire
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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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 trwdng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao cdo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop clia 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 té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng 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 cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau 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 lap ctia minh va tuy 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 déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bado, cam két hay khai trinh nao va khoéng chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao céo nay dwoc dwa ra dwa trén quan diém chid quan cla ching t6i vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac coéng viéc kinh doanh khac cho céac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia 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 cong 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 cip cao, gidm dbc va nhan vién cta KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky nguei nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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