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Danh gia TANG TY TRONG Quan diém dau tu:

— Bién dw phong dién cang minh, nhiét dién dwoc tang cwong huy dong:
Noi dung V6inhu cau dién vwot mie téng trwdng du"kién va muc nwdc tai cac hd thay
dién thap ky luc, ap lwc dang dé I1én cac ngudn nang lwong hién tai khac. Thuwc
té, trong khi mién Bac khoéng c6 nhiéu tiém nang dé phat trién nang lwong tai
tao thi tc nghén luéi truyén tai dang xay ra & mién Nam. Do dd, cac nha may

2. Stra doi Théng tw 452018 / TT-BTC la nhiét dién c6 hiéu suat 8n dinh nhu PPC, HND, POW sé& duoc wu tién huy
moét cu hich Ién: dong

— Stra dbi Thong tw 45/2018/TT-BTC |a mét cl hich I&n: Nam 2020, thay vi
cb dinh ty 1& alpha cho t4t ca cac loai phat dién, cAc nha may dién tham gia tryc
tiép thi trwéng dién (CGM) c6 thé tw chi ddng dam phan ty 1& alpha véi EVN,

5. Cb phiéu theo dbi trong khung tlr 60% dén 100%. Hon niva, stra d6i méi vé gia tran CGM mang

lai hy vong cho cé doanh nghiép thay dién va nhiét dién.

1. Bién dw phong dién cang minh, nhiét
dién dwoc tang cwong huy dong

3. Trién vong gia nguyén vat liéu dau vao
giam

4. Cac rairo

6. Cé phiéu khuyén nghi: POW

- - - — Trién vong gia nguyén vat liéu dau vao giam: Chung t6i wéc tinh gia than
Co phieu khuyen nghi trung binh la 79 USD/tan (-29.7% n/n) va 70 USD/tan (-13% n/n) cho nam 2019
va 2020, tao co hdi cho cac nha may nhiét dién than. Ngoai ra, quy dinh mai
ctia IMO vé giam khi thai tau bién tlr nd&m 2020, ching téi wéc tinh gia HSFO
trung binh sé& giam xuéng con USD370/MMBTU nam 2019 va USD350/MMBTU

POW: TANG TY TRONG (17,000d/ 31%)
2018 2019F 2020F

PE (x) 21.0 12.3 11.0 vao nam 2020 (-11% n/n va -6% n/n). Day sé la dong lwc tang trwdng cho NT2

PB (x) 1.4 1.2 1.0 va POW vao nam 2020 néu gia dau tiép tuc di xuéng nhuw dy béo.

EV/EBITDA (X) 7.4 5.7 6.2

DY (%) 0% 0% 0% Ruiro:

EPS (VND) 716 1,078 1,210 _ San lwong dién phu thuéc nhiéu vao thi tiét: Thoi tiét bat loi dnh hwéng

BPS (VND) 10,474 11,552 12,762 truc tiép dén kha nang canh tranh ctia cac nha may dién khoéng chi ciia cac nha
e Phién ban t6t nhat ctia Nhiét dién Ca may thay dién truc tiép tham gia thj trwéng ma ca cac nha may thay dién chién

Mau 1&2 cho nam 2020 lvoc.

* Viing Ang 1 chuyén minh —  Swcb ky thuat: Do hoat dong lién tuc & cong suét téi da khi nhu cau tai ting,

* Chi phi dau vao thap hon kha nang cao xay ra sw cb k¥ thuat ddi véi cac tuabin cha cac nha may nhiét
o CAPEX dé nang lén dong tién tw do dién va sy suy gidm cdng suéat do khéng dud than tdn kho.
Két luan:

—  Tuy thoi tiét c6 nhiéu dién bién bat thwong ciing nhw nguy co' thiéu khi hién
hién, ap lwc tang déi véi tai dién cao diém va gia nguyén liéu dau vao thap hon
la nhitng diém mua ndi bat clGa nha may nhiét dién trong ndm sau. Do do,
chiing tdi c6 trién vong tich cwc cho linh vie nay vao nam 2020. Khuyén nghi
TANG TY TRONG.

—  C6 phiéu khuyén nghi: POW

Vii Ngoc Hong Hanh
Nang lwong — Chuyén vién phan tich
(+84 28) 3914 8585 - Ext: 1469

Hanh.vn@kisvn.vn
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1. Bién dw phong dién cang minh, nhiét dién dwoc tang cwo'ng huy
dong

N&m 2020, Viét Nam phai d6i mat véi bién dw phong dién vé mirc thap, chi dat mirc
gan 8% so v&i mire khuyén nghi 20% -35% cta Co quan Nang lwgng Quéc té (IEA)
dap &ng phu tai dinh. V&i nhu cau dién vwot mire tang trudng dw kién va muc nwéc
tai cac ho thay dién thap ky, ap lwc dang dé Ién cac ngudn ndng lwong hién tai khac.
Chung t6i ki vong nhiét dién sé tiép tuc duy tri vi thé cGia ndm 2019 cho ndm 2020 vi

nhirng ly do sau:

Hinh 01. Tang trwéng cong suat lap dat va nhu cadu dién  Hinh 02. Phu tai dinh va bién dw phong dién, 2014 — 2025.
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Ngudn: EVN NLDC, KIS

1.1. Mién Bac gap kho khan trong viéc da dang héa cac nguén nang lweng

Theo théng céo bao chi méi nhat ctia Trung tam Diéu d6 Hé thdng dién Quéc gia
(NLDC), nhu cau phu tai trung binh cta mién Nam cao hon mién Béc (13,088 MW so
v6i 12,414 MW trong 9M2019). Tuy nhién, mirc phu tai dinh mién Bac da vwot xa s
liéu mién Nam trong thoi gian gan day, dat 18,568 MW so v&i 17,135W vao thang
09/2019. Diéu nay déng nghia v&i viéc bién du phong dién hang nam & mién Bac c6

kha nang cao sé giam nhanh hon so véi cac khu vye khac clia ca nuwérc.
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Hinh 03. Phu tai dinh theo vung
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Trong khi d6, cac ngudn nang lwong khac & mién Béc khéng du diéu kién dé dap ng
nhu cau dién. Cu thé, cung véi tai nguyén thiy dién dang tré nén khan hiém, khu v
phia Bac khoéng c6 nhiéu tiém nang dé phat trién nang lwong tai tao nhw nang lwong
mat troi, gio, v.v. vi ngudn tai nguyén dia nhiét han ché hon nhiéu so v&i mién Nam
va mién Trung. Do d6, nang lwong tai tao khdng dé dang thay thé vai trd cia cac nha
may nhiét dién than, it nhat l1a & khu vwc phia Bac. N6i cach khac, cAc nha may nhiét
dién c6 ty 1& st dung 6n dinh nhw PPC, QTP va HND luén duwoc EVN wu tién huy

dong & murc hiéu suét cao.

Hinh 04. Hiéu suat nha may nhiét dién, 2018-2019
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1.2. Vamién Nam phai déi mat véi viéc cat giam cong suéat

B6 Coéng Thwong (BCT) dw kién phat trién dién mat troi khoang 850MW vao nam
2020. Song thyc té, véi gia mua dién hap dan cta EVN (9.35 cents), rat nhiéu nha
dau tw vao cudc, nang téng cong suat dién mat troi dwa vao hoat dong tinh téi thoi
diém hién tai 1a 4.5GW. Tuy nhién, tdng trwdng ngudn dién lai Iéch pha so véi phat
trién lwdi dién, dan t&i nhidu nha may da phai giam phat téi 69% cong suat gay that

thoat, l&ng phi. Vi thé, mac du chiém gan 9% téng cong suat Iap dat, nang lwong mét
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tréi khoéng chirng minh dwoc hiéu qua khi chi cung cap khoang 2% trén tbng san
lweng dién.

Mat khéc, nhiét dién than van dwoc huy ddng cao, chiém gan mét ntva san lwong dién
qubdc gia vao nam 2019 va dy kién ting t&i 52% vao nam 2020. Do d6, du nang lwong
tai tao c6 dwoc hwdng mirec wu dai gia ctiia Chinh pha hay khéng, nhiét dién van la
ngudn nang lwong chinh cho ndm 2020. EVN sé cang minh huy dong téi da to cac
nha may than va khi dét, nhwng khong phai la nang lwong mét trei dé dap ng nhu
cau va tranh mét dién. Cac nha may nhiét dién phia Nam nam gan cac trung tam cong
nghiép 1én tai Thanh phé H6 Chi Minh, Bdng Nai, Binh Dwong nhu NT2, POW va
PGV, 1a nhirng diém sang dang chu y dé& dau tw.

Hinh 05. Téng coéng suét lap dat, 2019-2020 Hinh 06. Téng san lwong dién thwong pham, 2019-2020
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2. Stra d6i Théng tw 45/2018/TT-BCT la mét cu hich Ié&n

Vao ngay 14/11/2019, Théng tw 24 dwgc BCT ban hanh chinh thirc c6 hiéu lyc. Thdng
tw nay dwoc ban hanh dé stra déi, bd sung mot sb diéu ctia Thong tw sb 45/2018/TT-
BCT va Théng tw s6 56/2014/TT-BCT. Theo dé, diéu chinh san lwong dién hop dong
va gia tran thi trwdng | hai stva ddi quan trong anh hwéng truc tiép dén cac nha may

dién tryc tiép tham gia thi triedng dién vao nam 2020.
2.1. Ty lé Alpha wu dai hon cho cac nha may dién

DAu tién, ty |é alpha dé xac dinh san lwong dién hop ddng cé sw thay ddi dang cha y

nhuv sau:

Diéu 16: Xac dinh san Ty |é Alpha: 60-95%. EVN Ty I& Qc nam (nhiéu nam) va ty I& Qc thang dwoc théa thuan gitra don vi
lwong dién hop déng c6 16 trinh gidm Qc v& 60%. phat dién va EVN, voi ty 1é dao dong tir 60%-100%. Néu khong théa thuan

duwoc, cuc Didu tiét dién luc sé cong bd ty 1& alpha cho tirng loai hinh.
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Theo Quyét dinh s6 109/QD-DTDL va Théng tw sb 45/2018/TT-BCT, Qc c6 16 trinh
gidm dan xubng con 60% &p dung cho tat cd cac nha may dién tham gia tryc tiép thi
trwong dién. Do dd, kha nang canh tranh cla cac nha may nhiét dién phan nao gap
bét loi. Tuy nhién, theo Thong tw sé 24, thay vi n dinh ty 1& alpha cho tt ca céc loai
hinh phat dién, cac nha may dién tham gia truc tiép vao CGM sé cé thé chi dong
dam phan ty 1& alpha v&i EVN, tir 60% dén 100%. Vi Qc dugc cho phép dén 100%,
cac nha may ci va kém canh tranh trén thj trwéng c6 thé dwoc hwdng loi néu co ty
lé alpha cao. N6i cach khac, cac nha may nhiét dién co thé duy tri ty 1& alpha 80%
ho&c tham chi cao hon, trong khi cac nha may thay dién c6 thé han ché rii ro thay

van bang cach dam phan ty 1é alpha th&p hon, tlr 60-70%.

2.2. Gia trdn mé&i cao hon:

Gié tran thi truong: Gié tran thj trwong:
- Khéng thap hon chi phi bién d6i ciia TMND chay nén -  Khéng thap hon chi phi bién dbi ctia

(1) Piéu 23: Xac dinh gia va chay lung tryc tiép chao gia. TMNBD tryc tiép chao gia trén thj trwong
tran thi trweong - Khéng cao hon 115% gia tran ban chao cao nhat dien.

ctia TMND chay nén hodc chay lung trwc tiépchao - Khéng cao hon 115% gia tran ban chao

gia. cao nhét ctia TMND truc tiép chao gia
(2) Diéu 43: Giatran ban  Gia tran ban chao nha may thay dién: Gia tran ban chao nha may thay dién:
chao nha may thay dién 100% x Max(Pgtn, PDOmax) 120% x Max(Pgtn, PDOmax)

*Pgtn: Gid trj nwéc cua nha may thdy dién; (VND/kWh)
*PDOmax: chi phi bién déi ctia t6 may nhiét dién chay ddu DO dét nhat trong hé thdng dién (VND/kWh)

(1) Gia tran cta nhiét dién tang 16%

Hién tai, nha may dién Ca Mau 1&2 dang st dung khi dbét tw nhién théng qua dudng
6ng PM3-CAA theo thda thuan gitra Tap doan Dau khi va Petronas. Tuy nhién, vao
nadm 2020, Ca Mau 1 & 2 sé& tham gia trwc tiép vao CGM v6i co ché gia méi la 90%
HSFO + phi. Theo diéu chinh m&i nhat cta Diéu 23, gia tran CGM wdéc tinh sé tang
twong &ng véi chi phi bién ddi clia cac nha may Ca Mau 1&2, wéc tinh tang 16% lén
khodng 1,522 déng/kWh. Cac nha may nhiét dién véi cong nghé hién dai va ty &
tie6ui hao nang nwong thap sé tan dung duwoc co ché gia trAn méi. Pac biét, ching
t6i danh gia cao cac nha may nhiét dién véi chi phi san xuét thp nhe st dung cong

nghé tién tién nhw Nhon Trach 2 va PV Power.

(2) Gia tran cta thay dién tang 20%

Theo théng ké m&i nhét tr EVN, cac nha may dién chay dau DO c¢6 chi phi cao wéc
tinh dwoc huy dong khoang 2.57 ty kWh vao nam 2019. Két qua 1, gia dién nang thi
trwdng giao ngay (SMP) trong 10 thang dau nam 2019 dat mc cao ky luc 1,074
ddng/kWh (+30% n/n), xap xi 80% gia tran CGM. Bén canh d6, EVN wéc tinh ndm
2020, nhiét dién chay dau DO sé rat cao, lén t&i 8.6 ty Kwh. Diéu nay cho thay réng
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cac nha may dién tham gia vao thi trwdng dién canh tranh sé dat dwgc mirc gia cao
hon t&i 80% gia trAn CGM nam 2020. Do d6, ching t6i danh gia cao cac nha may
thay dién cé hd chra I&n nhw VSH va SHP. Nhitng nha may dién nay c6 kha nang
dw trlr nwéc vao mua muwa, khi gia dién trén thi trwong thwdng thap, dé phat dién vao

mua khd, khi gia thi tredng dién cao hon nhiéu 1an.

Hinh 07. Gia dién nang thi trird&’'ng giao ngay (SMP) Hinh 08. Gia SMP binh quan, theo vung.
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3. Trién vong gia nguyén vat liéu dau vao giam

3.1. Gia than quéc té trwot déc

Than ndi dia cung cap cho cac nha may dién sé tiép tuc thiéu hut. Cu thé, nam 2019,
nhu cau than cho nhiét dién wéc tinh khoang 60 triéu tAn, trong d6 36.5 triéu tAn dwoc
cung cap b&i Tap doan Céng nghiép Khoang san Than Qudc gia Viét Nam (TKV) va
23.5 triéu tAn dwoc nhap khau cha yéu tiv Uc va Indonesia. Dang chu y, nhu cdu than
cho nhiét dién nam 2020 wéec tinh sé tang Ién khoang 69 triéu tan. Tuy nhién, theo
Ké hoach phat trién nganh than da dwoc phé duyét theo Quyét dinh sb 403/2016/Qb-
TOT (QH 403/2016), khéi lwgng than thwong mai wéc tinh chi 1a 47-50 triéu tan vao
nam 2020, trong d6 than cho dién 1a 40 triéu tan. Do d6, khéi lwgng than nhap khau
cho nhiét dién duw kién sé tang tir 23.5 triéu tan lén 29 triéu tan (+22% n/n). Ngoai ra,
ngudn cung than cho cac nha may nhiét dién sé |a ty 1& 50:50 gitra than trong nwéc
va than trén (gitra than néi dia va nhap khau) vao ndm 2020, thay vi 70:30 ndm 2019.
Do d9, gia than quéc té sé tac dong dang ké hon dén két qua kinh doanh ctia cac nha

may nhiét dién tham gia thj trvdng.
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Hinh 09. San lwong than, 2015-2019. Hinh 10. Gia than ngi dja va than trén, 2015-2020F
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Mat khac, nhu cau than gidm dang gay ap luc gidm gia than nhiét, véi gia than 6,000
kcallkg cla Newcastle Australia gidm xubng chi con 67.88 USD/tan vao cudi thang
11. Trwée do, vao cudi thang 08/2019, gia than da gidm sau va cham muc thip nhat
trong 39 thang la 62 USD/tan khi An D6 tuyén bd gidm nhap khau than. Nhin chung,
nam 2019 1a mét nam dao chiéu déi véi thi trwéng than nhiét, véi me gia trung binh
cta than 6,000 kcal/kg Newcastle Australia gidm gan 30% ké t¢ dau ndm, t&» mc
gan 100 USD/tan xudng con khodnng 70 USD/tAn. Chuang t6i wéc tinh gia than binh
quan la 70 USD/tan (-13% n/n) vao nam 2020, sé g6p phan cai thién bién lgi nhuan

cho cac nha may nhiét dién than.

Hinh 11. Gia than quéc té.
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Nguén: Bloomberg, KIS

Qua d6, chung tdi danh gia cao cac nha may nhiét dién da ky két thanh céng hop

ddng cung cap than dai han véi TKV nhw PPC va HND.
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3.2. Trién vong gia dau HSFO giam trong béi canh nguén cung khi thiéu hut

Thiéu khi ndm 2020

San lwgng khi tir cac md khi trong nwéc hién tai da giam manh, trong khi dé lwong
khi tlr cac mé m&i dwoc thém vao hé théng la khong dang ké. Dong khi dau tién cta
mé Sao Vang - Dai Nguyét (dw kién di vao hoat ddng vao 4Q2020) sé chi cung cap
khodng 90 triéu m3, thp hon nhiéu so v&i wéc tinh 500 triéu m3 trwdc day dwoc bd
sung vao hé théng nam 2020. Tuy nhién, theo dw thdo ké hoach kinh doanh ctia PV
GAS 2020, PV GAS sé cung cap khong dwéi 7,200 triéu m3 (-6% n/n) cho cac nha
may nhiét dién vao ndm 2020. Do dé, v&i trién vong gia HSFO thap hon va san lwong
khi gidm manh, c&c nhiét dién khi & khu vrc phia Nam véi chi phi san xuét thap va
ty I& hiéu qua cao (nh& céng nghé tién tién) nhw Ca Mau 1&2, NT1, NT2 sé& dwoc wu
tién cép khi.

Hinh 13. San lwong khi khé PVGAS cung cap
triéu m3
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Quy dinh méi IMO kéo gia dau FO sut giam

Vao ngay 01/01/2020, quy dinh m&i ctia IMO vé khi thai tau bién chinh thic cé hiéu
lwc. Do d6, xu hwéng thé gidi sé cé sw chuyén ddi dang ké tr diu nhién liéu voi
ham lwong lwu huynh cao (high sulphur fuel oil - HSFO) sang ddu MGO (marine
gas oil). Cac quy dinh m&i vé gi6i han phéat thai lwu huynh trong nhién liéu duwgc IMO
trién khai vao diu nam 2020 cé kha nang ting gia dau MGO. Néi cach khac, gia
HSFO dang phai déi mé&t véi sw sut gidm béi quy dinh nay.

Trén thwc té, trong 3Q2019, gid HSFO trung binh gidm xubéng mic 382.2

USD/MMBTU (-14.3% n/n), thAp hon so v&i wéc tinh cda chang téi & mic 391
USD/MMBTU. Ké tir ngay 30/11, gia HSFO tiép tuc gidm sau hon nira, chi con gan
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Hinh 12. Gia diau Brent va HSFO

250 USD/MMBTU. Nhin chung, chang t6i wéc tinh gid HSFO binh quan sé giam
xudng con 370 USD/MMBTU n&m 2019 (-11% n/n) va 350 USD/MMBTU vao ndm
2020 (-6% n/n). Theo d6, NT2 va POW c6 thé cai thién ty suét loi nhuan gop néu gia

dau tiép tuc giam nhw wéc tinh.
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4. Rui ro

4.1. Rai ro théi tiét

Thoi tiét bat lgi &nh hwéng trye tiép dén kha nang canh tranh cGia cac nha may dién
khéng chi ciia cac nha may thay dién tryc tiép tham gia thi trwdéng ma ca cac nha may
thay dién chién lwoc

4.2. Sy cé ky thuat

Do hoat dong lién tuc & cong suét ti da khi nhu cau tai tang, kha nang cao xay ra sw
cb ky thuat dbi vai cac tuabin cia cac nha may nhiét dién va sy suy gidm cong suét
do khéng du than tén kho.
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5. C6 phiéu theo doi

PPC Khuyén nghi NAM GIO 2016 5,977 1,711 554 1,711 16,204 175 1.9 10% 17.9 7%
(HSX) Gia muc tiéu (dong) 30,000 2017 6,236 2,663 854 2,663 17,082 113 1.8 16% 10.8 10%
Gia hién tai (dong) 28,400 2018 7,117 3,603 1,155 3,603 17,724 83 1.7 21% 71 9%

Vén hoa (ty dong) 9,971 2019F 7,733 1,040 927 2817 17,614 92 15 1% 6.3 12%

2020F 8,342 1,399 1,209 3,603 18,286 7.0 1.4 21% 47 12%

NT2 Khuyén nghi NAM GIO 2016 7,983 1,295 1,086 3,691 17,230 7.2 15 22% 55 12%
(HSX) Gia muc tiéu (dong) 23,000 2017 6,761 1,279 810 2,762 17,317 96 15 16% 52 10%
Gia hién tai (dong) 23,000 2018 7,670 914 782 2,687 12,795 99 21 18% 6.5 27%

Vén hoa (ty dong) 7,715 2019F 7,785 1,156 975 3357 13,652 7.9 19 26% 52 9%

2020F 7,707 765 646 2,215 13,368 12.0 2.0 17% 6.1 9%

VSH Khuyén nghi NAM GIU’ 2016 448 245 258 1,204 13,735 14.1 1.2 9% 171 6%
(HSX) Gia myc tiéu (dong) 21,600 2017 527 287 284 1,346 14,084 126 1.2 10% 180 6%
Gia hién tai (d6ng) 21,600 2018 564 324 306 1,437 14,520 11.8 1.2 10% 196 6%

Vén hoa (ty dong) 3,867 2019F 330 120 130 610 14,130 31.2 1.3 4% 539 5%

2020F 1,152 529 22 105 13234 1817 14 1% 11.7 5%

POW Khuyén nghi MUA 2016 28,212 3,027 1,517 494 11,048 31.4 1.4 4% 88 0%
(HSX) Gia myc tiéu (dong) 17,000 2017 29,710 4,107 2,602 1,026 11,437 15.1 1.4 9% 7.2 0%
Gia hién tai (d6ng) 13,000 2018 32,663 3,420 2,052 716 10,474 21.7 1.5 7% 75 0%

Vén hoa (ty dong) 34,659 2019F 34530 3,984 2,977 1,078 11,823 123 12 9% 57 0%

2020F 38,755 4,322 3,088 1,210 12,762 110 1.0 9% 6.2 0%

HND Khuyén nghi MUA 2016 9,157 1,251 287 501 9,418 285 15 6% 56 1.4%
(Upcom)  Gia myc tiéu (dong) 18,800 2017 9,095 1,548 396 698 10,371 205 14 8% 47 42%
Gia hién tai (d6ng) 14,300 2018 9,527 1,423 425 752 11,385 19.0 1.3 8% 42 2.4%

Vén hoa (ty dong) 34,659 2019F 10,815 1,589 696 1,371 11,756 104 12 12% 35 7.0%

2020F 11153 1,795 963 1,907 12,162 7.5 1.2 16% 2.8 10.5%

GEG Khuyén nghi 2016 431 167 134 432 5114 648 122 10% 22.8 0.6%
(HSX) Gia myc tiéu (dong) 2017 539 246 209 724 6,237 387 9.8 13% 16.4 0.5%
Gia hién tai (d6ng) 2018 559 229 187 657 11,543 42.6 94 1% 189 3.6%

Vén hoa (ty dong) 2019F 1,136 548 309 1,374 13579 204 47 11% 9.8 2.5%

2020F 1,430 616 307 1,310 14376 214 37 10% 9.3 2.5%

Ngubn: Dir liéu céng ty, KIS
D liéu vao ngay 12/12/2019

6. C6 phiéu khuyén nghi: POW
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Cé phiéu
banh gia TANG TY TRONG Quan diém dau tw:

— Phién ban tét nhat cta Nhiét dién Ca Mau 1&2 cho nam 2020

Gia thj trwong (VND) 13,000 . R N 3 oo o . .
Gia muc tiéu 1 ndm (VND) 17,000 (1,) Tra h’et cac kho'an va){ .dal’ han: Nam 2’019’ la nnam cu’0| c’ung,Ca Mau 1&2 trf h?'.[
TV 16 thna aid binh auan nam 31% cac khoan vay nwéc ngoai cia ho. Do do, tac dong cua ty gia USD/VND doi voi
yletang giabini q K khoan no dai han s& khong dang k& nhw nhirng nam tredc. Dac biét, ty 18 No/Vén
Suat sinh lgf co tirc 0% " cha s& hivu clia PVPower theo d6 cai thién rat nhidu, tir 0.6 1an xudng con 0.3 I4n.
Suat sinh lgi binh quan nam 31% . 3 ) . .
(2) Nhan nguon cung cap khi téi da: Cac nha may nhiét dién khi (chiém 64% tong
1,000 o 1,000 cong suét |ap dat) ctia PVPower dwoc dat tai mién Nam, noi ludn tinh trang phu tai
déng Bieu do giao dich cp cao. Do d6, NT1, NT2 va dac biét 1a Ca Mau 1&2 sé& duoc huy dong gan nhu téi da.
20 r 10,000 N6i cach khac, Ca Mau 1&2 sé& dwoc wu tién nhan ngudn cung cap khi tbi da tlr PM3-
%_ 8,000 CAA, khdng duéi 1,230 triéu m3 vao nam 2020.
15 :
L 6,000 (3) Hét khau hao vao nam 2020: diéu nay gip dong gép VNDS8O0O ty vao lgi nhuan
10 4000 gdp. Chang t6i wéc tinh Ca Mau 1&2 sé déng gop khoang 1,800 ty déng, twong
5 ' dwong khoang 32% vao lgi nhuan gdp nam 2020 ctia PVPower.
- 2,000 . e aZe e X . 5 A
(4) Ty lé alpha 100%: Stra do6i m&i nhat cho Théng tw 45/2018/TT-BCT (ty 1€ alpha

0 0 dwoc dam phan cho tirng loai hinh phat dién trong pham vi 60% -100%) chinh thirc
12/2018 042019 08/2019  12/2019 duoc thong qua. Do d6, kha nang cao Ca Mau 182 dam phan duoc ty 16 alpha 100%,
twong dwong véi viéc duy tri san lwgng 100% PPA hién tai. Chung t6i ky vong sy
tham gia cia Ca Mau 1&2 sé anh hwéng dang ké dén khong chi gia tran cia CGM

ML L ma con ca két qua kinh doanh ctia PV Power trong ndm 2020.

Tuyét doi 13% 6% 16% -6%

Twong dbi 5% 5% 8% -13% — Viing Ang 1 chuyén minh: Mac du duwoc biét téi nhuw mot “I6 den” trong hoat dong

Nguén: Bloomberg, so véi VNIndex kinh doanh ctia PV Power vao ndm 2018, nhwng Viing Ang 1 da sdn sang dé dat
murc tang trwdng 12% san lwgng dién vao nam 2020. Bén canh dé, PVPower cling
dam bao réng TKV sé cung cap 2 triéu tan than trong nwéc cho nha may, twong

Thap/Cao 52 tuan (VND) 12 2k17 5K dugng 85% nhu cau dau vao. Luong con lai khodng 400,000 tan, cong ty sé tw nhap

SL Iwu hanh (triéu cp) 2,342 khau.

Vén hoa (ty dong) 29,156 - CAPEX deé nang |én dong tién tw do: ding trwéc dy &n Nhon Trach 384, dong tién

Vén hoéa (trieu USD) 1,258 tw do cla PV Power cé kha ndng giam manh do CAPEX téng Ién t&i 6,500 ty déng

% khéi ngoai sé& hiru 14% vao nam 2020.

SL cp tw do (triéu cp) 2,058 N

KLGD TB 3 thang (cp) 1,713,994 Ruiro:

VND/USD 23,175 — Thiéu gas hién la rai ro I&n nhat dbi véi cac nha may dién chay bang khi dét tv cubi

Index: VNIndex/HNX 958/102 nam 2018 dén 2020.

N 5 ;B b > cn -z v A \ Y ca e K
guon: Eloomberg — San lwgng dién thwong pham gian tiép phu thudc vao didu kién thoi tiét.

Khuyén nghi:

PetroVietnam Group 79.9% N ) i
Norges Bank 13% ~ Nam 2020 sé la mot nam dau trién vong cda PVPower v&i ky vong vao toc do tang
Khéc 18.8% trwéng hai chiv sé cta Viing Ang 1 va Ca Mau 1&2. Chang téi wéc tinh doanh thu

clia PVPower sé dat 38.755 ty dong (+ 12% n/n), trong khi lgi nhuan rong ciing sé
cai thién 1én 3,088 ty ddng (+8% n/n).

— S dung phwong phap dinh gia FCFF, ching t6i wéc tinh gia muc tiéu cda ¢ phiéu
POW 14 17,000 déng vao cudi ndm 2020, véi tdng mirc sinh loi dat 31% véi gia thi
trwong 1a 13,000 ddng. Khuyén nghi TANG TY TRONG.
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Doanh thu thuin 28,212 29,710 32,663 34,530 38,755  Thay ddi vén lwu dong 2,682 917  -1,999 988 439
Tang trudng (%) 21% 5% 10% 6% 12%  Capex 1,672 307 206 359 6,528
San xuét dién 27,244 28,913 31,618 33,333 37,511  Dong tién khac -196 1,440 2,687 - -
Khac 1,003 849 1,150 1,196 1,244  Dong tién tw do 1676 4,253 5075 5544 -765
GVHB 24,429 24,787 28,445 29,702 33,486  Phat hanh cb phiéu - - - - -
Bién LN g6p (%) 13% 17% 13% 14% 14%  Cbtuc - - - - -
Chi phi BH & QLDN 756 815 799 844 948  Thay ddi ng rong -1,676 -4,253 -5075 -5544 765
EBITDA 7,343 8423 7,337 7,897 7,435  Ng rong cudi ndm 25,826 21,572 16,497 10,953 11,717
Bién loi nhuén (%) 26% 28% 22% 23% 19%  Gia tri doanh nghiép 63,695 59,522 53,944 44,872 45,890
Khéu hao 4316 4316 3918 3913 3113  Téng VCSH 26,797 27,724 26,848 29,825 32,914
L¢i nhuén tir HDKD 3,027 4,107 3,420 3,984 4322  |piichcddongthiéusd 2,741 2,822 2,319 2,772 3,026
Bién LN HDKD (%) 11% 14% 10% 12% 11%  vcsH 24,055 24,902 24,530 27,053 29,888
Chi phi Iai vay rong 1324 1342 1,298 661 717 Giatrisbsachicp (VND) 11,048 11,437 10,474 11,552 12,762
% so voi no' rong 5% 6% 7% 5% 6% No rong/VCSH (%) 9%6%  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/6 khac -7 -32 29 123 -8 Téng tai san 69,732 60,583 58,103 60,037 63,890
Thué 178 132 169 470 508 Norong = No —tién va tuong duong tién
Thué suét hiéu dung (%)  11% 5% 8% 14% 14%
Loi nhuan rong 1517 2,602 2,052 2977 3,088
Bién lgi nhuan (%) 5% 9% 6% 9% 8%
Loi ich CB thiéu s 443 368 376 453 254 "ROE (%)
LN cho céng ty me 1075 2,233 1676 2524 2,835 (C':‘gé’tﬂ?égimé)"-’i ich 4% 9% 7% 9% 9%
S6 lwgng CP (triéu) 2177 2,177 2342 2342 2342 ROA (%) 204 4% 4% 5% 5%
EPS hiéu chinh (VND) 494 1,026 716 1,078 1210  RoIC (%) 50 7% 7% 8% 9%
Tang EPS (%) ~ -50%  108%  -30% 51% 12%  wACC (%) 10% 10% 11% 12% 12%
Cb tivc (VND) - - - - © PER (x) 304 146 210 123 110
Ty 16 tra c6 tuc (%) - - - - - PBR(X) 1.4 1.3 1.4 1.2 1.0
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN PSR (x) 1.2 1.1 1.1 0.9 0.8
EBIT = EBITDA - Khéu hao ‘ EV/EBITDA (x) 8.7 7.1 7.4 57 6.2
Chi phi 81 vay rong = G philaf vay — [ai tién gu o EV/Sales () 23 20 17 13 12
Lai/lo khac, gom Ial/lf) hoat dbng tai chinh, 1ai I6 ttr LDLK va 1ai/lo khac Suét sinh loi 6 tirc
Ty Ié tra cé tirc = CO tire da tra / LN rong cho céng ty me (hidu chinh, % ) 0% 0% 0% 0% 0%
12-12-2019 Trang 12
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Chép lay thoi co

Lién hé

Tru s& chinh
Tang 3, Tdéa nha TNR,

180-192 Nguyén Céng Tr, Quan 1, TP.HCM.

DT: (+84 28) 3914 8585
Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh

Pién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Noi

LAu 06, Toa nha CTM,

299 CAu Gidy, Quan Cau Gidy, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, LAu 05, Tda nha TBL,

22 Lang Ha, Quan Bbng Pa, Ha Noi
Dién 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 Méi Gidi Khach hang T chirc
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao céo. Bao cao nay dwoc viét nhdm muc dich cung cp thong tin cho khach hang la 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 khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hoédc ban bat
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 khéng chiu bat ky mét 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 béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching tdi 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 cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao céo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam déc va nhan vién cta KIS cé
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 béo 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 cdp cao, giam dbc va nhan vién cta KIS c6 thé cé xung doi loi

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

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

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