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Két qua kinh doanh 6T2019: Gia khi thuan lgi

Doanh thu hoat déng tai chinh clia PV Power (HSX: POW) trong 2Q2019 gidm manh 93.68%.
Ly do la trong cting ky ndm 2018, cdng ty me da ghi nhan cb tic v&i tdng gid tri 1,104 ty ddng
tlr nha may dién Nhon Trach 2 trong khi khéng ghi nhan khoan nao twong tw trong ndm nay.
Do d6, LNST clia cong ty me da gidm 58% n/n.

Tuy nhién, theo bao cdo tai chinh hgp nhét (d4 loai trir ¢d tére clia cac cong ty con trong thu
nhap tai chinh), doanh s cia POW da tang 4% nho ting gia dién. Loi nhuan sau thué ting
44%, do nha may Ca Mau 1 & 2 duoc cap khi ddi dao va gia khi thuan loi.

Twong lai twoii sang cho nhiét dién khi

Téng san lwong dién cla toan tap doan trong 6T2019 dat 11,523 triéu kWh, twong dwong
102% so v&i ké hoach 6 thang va 98% so véi cling ky ndm 2018. Tinh hinh hoat dong hién
tai clla cac nha may dién nhuw sau:

- Nha may dién Ca Mau 1 & 2: Trong 1Q2019, nha may da dwgc huy dong van hanh chu
trinh hdn hop 3 tua bin khi. Trong 2Q2019, nha may thudng xuyén dwoc EVN/AO huy
déng van hanh chu trinh hdn hop 4 tuabin khi va mét tua bin chuyén déi tir khi sang dau
trong thoi gian cao diém méi ngay. Thyc té, Ca Mau 1 & 2 dwoc wu tién cung cap du
nhién liéu khi hon so v&i nha may dién NT2.

- Nha may dién Nhon Trach 1: Trong 6T2019, san lwgng phat dién luén dwgc huy déng
& muc cao, sén sang dap (rng cac yéu cau quy dinh ctia A0. Nha may dwoc van hanh én
dinh, khéng c6 sw cb bt thwong. Viva rdi, NT1 da trai qua dot tiéu tu t& may GT11 tir
ngay 03/06 - 07/06 (sém hon 2 ngay so véi ké& hoach) va td may GT12 tir ngay 14/07 —
20/07.

- Nha may dién Nhon Trach 2: Tl d4u nam dén nay, nha may hoat dong theo thi trwong
phat dién canh tranh va khéng xay ra sy cb bat thwong ndo. Nha may da tam dirng té
may vao gid thap diém va khac phuc mot sb sy ¢b nhd dé& ddm bao sén sang van hanh
vao cao diém mua khd 2019. Tuy nhién, khi phu tai va gia dién thi trwong dat dinh vao
mua khd, nha may lai khdng thé téi da hda cong suét theo nhu cau thi trwdng do ngudn
cap khi tir md Clru Long bj gian doan dé bao tri.

- Nha may dién Viing Ang 1: Trong 6T2019, do TKV khéng dam bao di ngudn than phét
dién nén nha may chi van hanh thwong xuyén mét tuabin dé téi wu hoa khi tham gia thi
trwdng phat dién canh tranh.

- Thuy dién Haa Na, Pakdrink va Nam Cat: Trong 5 thang dau tién, lvu lwgng dong chay
trung binh dén céc hd chira nay kha thap, chi bang khoang 80% mirc trung binh nhitng
nam trwéc. Nha may da can dbi luong nudc cho hd, dua ra mire gia hop ly va phéat dién
vao thoi gian cao diém dé tbi da hoa doanh thu.

Doanh thu thuan 17,822 18,316 +2.8%
San lwong dién thwong pham (triéu kwh) 11,293 11,523 +3.0%
Gia ban dién binh quan (VND/KW h) 1,530 1,381 -9.7%
Gia thi trvd'ng toan phan (VND/KWh) 1,117 1,178 5.5%
Vii Nch Hang Hanh Loi nhuan gép 2,474 2,677 8.2%
(+84 28) 3914 8585 - Ext: 1469 Bien LN gop (%) 13.8 14.6
Hanh.vn@kisvn.vn Loi nhuan sau thué 1,325 1,701 28.8%
www.kisvn.vn
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BAO CAO CAP NHAT — POW Két qua kinh doanh 6T2019

Doanh thu thuin 28212 29,710 32,663 34,361 38,988  Thay ddi von lvu dong 2,682 917 -1,999 963 538
Tang truéng (%) 21% 5% 10% 5% 13%  Capex 1,672 307 206 2,478 8,850
Ban dién 27,244 28913 31,618 33,164 37,744  Dong tién khac -196 1,440 2,687 - -
Khéc 1,003 849 1,150 1,196 1,244  Dong tién tw do 1676 4,253 5075 3,238 -2,745
GVHB 24,429 24,787 28,445 29,619 33,385  Phathanh cb phiéu - - - - -
Bién LN gop (%) 13% 17% 13% 14%  14%  Cétuc - - - 1,405 1,405
Chi phi BH & QLDN 756 815 799 840 953  Thay ddi ng rong -1676 -4253 -5075 -1,833 4,150
EBITDA 7,343 8,423 7,337 7,815 7,763  No rong cubi ndm 25,826 21,572 16,497 14,664 18,814
Bién loi nhuén (%) 26% 28% 22% 23%  20%  Giatri doanh nghiép 63,695 59,522 53,944 50,217 54,692
Khéu hao 4,316 4,316 3918 3,913 3,113  Téng VCSH 26,797 27,724 26,848 28,210 30,334
Loi nhuan tir HDKD 3,027 4,107 3420 3,902 4,650 Lgiichcddongthiéusd 2,741 2,822 2,319 2767 3,092
Bién LN HPKD (%) 11% 14% 10% 11% 12%  vCSH 24,055 24,902 24,530 25,443 27,242
Chi phi lai vay rong 1,324 1,342 1,298 689 579  Giatrisbd sach/cp (VND) 11,048 11,437 10,474 10,864 11,633
% so v&i ng rong 5% 6% 7% 4% 3%  Norong/VCSH (%) 96% 78% 61% 52% 62%
Kha nang tra I&i vay (x) 2 3 3 6 8  Norong/EBITDA (x) 35 2.6 2.2 1.9 2.4
L&/ khac -7 -32 99 - - Tbéngtaisan 69,732 60,583 58,103 56,504 62,778
Thué 178 132 169 446 542 Nerong = No — tién va twong dwong tién
Thué suét hiéu dung (%)  11% 5% 8% 14% 13%
Loi nhuan rong 1,517 2,602 2,052 2,767 3,529
Bién loi nhuan (%) 5% 9% 6% 8% 9%
Loi ich CB thiéu sb 443 368 376 448 325 “ROE (%)
LN cho céng ty me 1,075 2,233 1,676 2,318 3,204 (cl;(gtzrr‘\i St;rg)loﬂ ich 4% 9% 7% 9% 12%
Sé lwgng CP (triéu) 2177 2,177 2342 2342 2382 o (g 2% 15 15 5% &%
EPS hiéu chinh (VND) 494 1,026 716 990 1,368  poic (o) 5% 2% 2% 8% 9%
Tang EPS (%) 50%  108% -30% 38%  38% \\rcc %) e e 2% 05 I
Cé tire (VND) - - - 600 600 peg(x) 304 146 210 141 102
EBITDA = DT thuén - (GVHB — Khau hao) — Chi phi BH & QLDN PBR (X) 14 13 14 13 12
EBIT = EBITDA - Khau hao . PSR (x) 12 11 11 1.0 0.8
Chi phi lai vay rong = Chi phi lai vay — lai tién gtri
L&i/I& khac gém 1416 hoat déng tai chinh, 1ai I6 tir LDLK va I&i/I6 khac EV/EBITDA (x) 8.7 7.1 7.4 6.4 7.0
Ty 16 tra cé tic = Cé tirc da trd / LN rong cho céng ty me EV/Sales (x) 2.3 2.0 1.7 1.5 1.4
- - o s
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh loi cb tirc) so voi gia thi truong.
néu gia muc tiéu cao/thdp hon -5 dén15% (bao gbm suét sinh lgi ¢ tirc) so véi gia thi truong.

néu téng ty suét sinh lgi 12 thang (bao gdm cb tirc) thip hon -5%.

Ban bao cdo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép ctia cac chuyén gia clia
KIS dwoc néu trong bao cdo. Bao céo nay dwoc viét nhdm muc dich cung cip théng tin cho khach hang 1a cac td chire dau

tw, cac chuyén gia hodc cac khach hang ca nhan cua KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong duoc dién gidi nhw mot dé nghi mua hodc ban hodc khuyén khich mua hodc ban bat
c khoadn dau tw nao. Khi xay dwng ban bao cdo nay, chung 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 dau tw. Cho nén khi dwa ra cac quyét dinh d4u tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van clia chuyén gia tw van tai chinh doc 1ap cla minh va tly theo tinh hinh tai chinh c& nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao cao nay, ching t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gia dinh cac théng tin nay la day dd va chinh xac, méc du chung téi khong tién hanh xac minh doc lap cac théng tin nay.
KIS khoéng dwa ra, mét cach an y hay ré rang, bat ky ddm bado, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao ddi v&i tinh chinh xac va day da ctia nhivng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dw doan trong bao céo nay duoc dwa ra dwa trén quan diém chd quan clia chuing tdi vao thdi

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

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 dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS cling nhw cac nhan sw cap cao, gidm dbc va nhan vién cta KIS ¢
lién quan dén viéc viét hay phat hanh bao cdo nay cé thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc chirng
khoan phai sinh (bao gébm quyén chon) ctia cac cdng ty dwoc dé cap trong bao cdo nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khdng phi hop véi bdo cdo va cac y kién néu trong béo cdo nay.
Vi thé, nha dau tw nén y thirc réng KIS ciling nhw cac nhan sy cip cao, giam ddc va nhan vién cta KIS cé thé cé xung doi loi

ich ma diéu do c6 thé &nh hwdng dén nhan dinh.

Bé&o c4o nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi ndo khac

ma khong duoc sy chdp thuan béng van ban cia KIS.
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