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BAO CAO CAP NHAT Thir Ba, ngay 26 thang 6 nam 2018

Téng quan tai chinh 12-17A 12-18F
POW Common (POW) Doanh thu thuan (ty déng) 28,212 29,710 33,311 35,849
15000 Toadtem  Sewiasb e e Tang trudng doanh thu thuén 21.4% 5.3% 12.1% 7.6%
17000 100 Loi nhuan gop (ty déng) 3,783 4,923 5,489 6,725
16,000 967 Tang trwdng lgi nhuan gop (27.7%) 30.1% 11.5% 22.5%
15000 025 EBITDA (ty déng) 7,343 8,423 8,914 9,117
14,000 /\ 083 Tang trwdng EBITDA 4.2% 14.7% 5.8% 2.3%
15000 N e LNST (ty dong) 1,517 2,602 2,818 4,276
Tang truéng LNST (40.7%) 71.5% 8.3% 51.8%
g " LNST ciia cb dong cty me (ty déng) 1,075 2,233 2,426 3,917
S I locecencancnca Tang trwdng LNST clia cb dong cty me (50.5%) 107.8% 8.6% 61.5%
g g E g EPS (ddng) 494 1,026 1,114 1,799
EPS pha lo&ng (dng) 494 1,026 1,114 1,799
Tang truong EPS (60.3%) 107.8% 8.6% 61.5%
e P/E (1an) 27.3 13.2 12.1 75
/2 o g (B e wn wn
Gia cd phiéu (ddng) 13500 Ev/EBITDA (1An) 7.53 6.17 5.41 5.01
Sé lwgng CP niém yét hién tai (triéu cp) 2,177 P/B (lan) 1.10 1.06 1.00 0.91
Sé lwgng CP dang lwu hanh (triéu cp) 2,177 Nguén: D& liéu cong ty; (F): HSC du bao
Gia cao nhét trong 52 tuan (déng) 17,502
Gia th&p nhét trong 52 tuan (déng) 12,846
Thay déi gia trong 3 thang 1.6%
[ e 2 g %« POW (UPCoM) d3 té chirc DHCOTN ndm 2017. C6 déng da tham du
Thay ol gié wrong 12 thang % déng du va théng qua toan b cac té trinh.
Khoi lwgng CP giao dich tw do 468
(GGTTC;I; gtrrcl’il; c;ér?ggy qiao ich gan nhdd) s7a20 °* PV Pgwer I:::x doe_mh nghiép phét dién déc Iép duoc guén tri tét va cg
i e thé nang dan thj phan phat dién tor 12% hién nay l1én 15% vao cudi
GT Von héa thj trwdng (triéu dong) 30,790,928 nam 2026.
GT vén héa thj trwdng (triéu USD) 1,345
$6 luong dugc phép s& hiu 468 « Trong 6 thang dau nam, POW wéc doanh thu thudn dat 17.379 ty
S lwong con duoc phép mua 161 dbng (tdng 12% so véi cung ky) va LNST dat 1.256 ty déng (tdng
% s& hibu nUGC Ngoai 13.5% 19% so véi cung ky). Nho sén lwong dién tiéu thy tdng 6% so voi
L r—— 49% cung ky dat 11.776 triéu kWh méc du gié khi tdng 28% so vdi cung
ky.
+ Cho 6 thang cuéi ndm 2018, POW dét ké hoach doanh thu thudn dat
14.037 ty déng (gidm 1% so véi cung ky) va LNST dat 858 ty dong
— (gidm 45% so véi cung ky). POW chi dat ké hoach cho giai doan tir
1/7/2018 dén 31/12/2018 vi cbng ty hoat déng dwéi hinh thirc cong ty
cé phén ter 1/7/2018.
155
- «  Cho ndm 2018 (tir théang 1 dén thang 12), HSC dy bao doanh thu
thudn dat 33.310 ty déng (tdng truéng 12%) va LNST dat 2.817 ty
185 dbng (téng truéng 8%).
13.0
o + Chung t6i woc tinh gia trj hop Iy cda ¢ phiéu PV Power la 19.800
01-15A 07-15A 01-16A 07-16A 01-17A 07-17A 01-18F d‘éng; tu:o;ng d‘qu’ng EV/EBITDA la 7] 3 /an.

«  Tiép tuc duy tri dénh giéd Mua vao.

Chuyén vién phan tich cap cao
Vi Thu Ha
ha.vthu@hsc.com.vn
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Ké hoach ctia POW Doanh thu va LNST
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Ngudn: D ligu cong ty Ngudn: D& ligu cong ty

POW (UPCoM) d& té chirc DPHCDTN nam 2017. Cb déng da tham dw déng du va théng qua
toan b6 cac to trinh.
KQKD 6 thang

d4u ndm kha cia Két luan nhanh — Tiép tuc duy tri danh gia Mua vao. Chung téi wéc tinh gia tri hop ly caa
POW kha quan. c6 phiéu PV Power |a 19.800 déng; twong dwong EV/EBITDA la 7,3 1an. Cho nam 2018,
Céng ty dat ké HSC dw bao doanh thu thuan ting trwéng 12% va LNST tang trwéng 8%. Coéng ty wéc 6
hoach ném 2018 thang dau nam doanh thu thuan ting 12% so véi cung ky va LNST tang 19% so vé&i cling
than trong. Tuy ky. Tuy nhién, cong ty dit ké hoach cho 6 thang cuéi nam than trong vé&i doanh thu thuan
nhién HSC lac |a 14.037 ty dong (giam 1% so v&i cung ky) va LNST |a 858 ty déng (giam 45% so vé&i cling
quan hon. Tiép ky). Ching tdi ky vong cdng ty sé vwot ké hoach dé ra. Cong ty dw kién sé chuyén san
tuc duy tri danh sang HSX trong 3 thang t&i, tao diéu kién cho cé déng nha nwéc giam ty |é s& hivu vé 51%
gia Mua vao trong giai doan 2019-2020.

PV Power la doanh nghiép phat dién doc |ap I&n nhéat tai Viét Nam vé&i thi phan phat dién
la 12%. Va thi trwong Viét Nam 1a mét trong nhipng thi trwong ting trwdng nhanh nhat
Pong Nam A véi nhu cau tiang trwdng véi téc do gop binh quan ndm la 10% trong 3 ndm
t&i. PV Power la doanh nghiép phat dién doc lap dworc quan trj tét va c6 thé nang dan thj
phan phat dién ttr 12% hién nay Ién 15% vao cudi nam 2026. Dwa trén gia dinh trong md
hinh caa minh, céng suat phat dién cta PV Power ting 160% ttr 4.208 MW |én 10.958 MW.
Cha yéu nh& cong ty xay dwng cac nha may nhiét dién chay khi méi.

Dw¢éi day la nhirng ghi nhan chinh tir Bai héi:

Udéc tinh KQKD KQKD 6 thang dau nam rat kha quan — Trong 6 thang ddu nd&m, POW wéc doanh thu thuan

6T dau ndm dat 17.379 ty dong (tdng 12% so v&i cung ky) va LNST dat 1.256 ty ddng (t&ng 19% so véi cling
ky). Nh& san lwgng dién tiéu thy tang 6% so véi cung ky dat 11.776 triéu kWh mac du gia khi
tang 28% so v&i cung ky.

Tuy nhién céng ty dé ra ké hoach khiém tén cho 6 thang cuéi ndm 2018 — Cho 6 thang cubi
nam 2018, POW dét ké hoach doanh thu thuan dat 14.037 ty déng (gidm 1% so vé&i cung ky) va
LNST dat 858 ty déng (gidm 45% so v&i cung ky). POW chi dat ké hoach cho giai doan tw
1/7/2018 dén 31/12/2018 vi cong ty hoat déng duéi hinh thirc cong ty cd phan tlr 1/7/2018.
Nghia la nira cudi nd&m 2018 bang ca nam tai chinh 2018. Cho ca nam 2018, POW dét ké hoach
doanh thu thuan la 31.416 ty déng (tdng trwdng 6%) va LNST dat 2.114 ty déng (gidm 19%). Gia
dinh chinh cla cong ty la:

+  San lwong dién san xuét dat 9.794 triéu kWh (tdng 3%) va ca ndm 2018 Ia 21.570 triéu kWh
(tang 5%).

«  Gia dau Brent 1a 60 USD/thung.
«  Giathan duy tri & 1,878 triéu déng/tan.
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Chung t6i cho réng gia dinh trén la than trong va ndm trong ké hoach kinh doanh dé ra tir thang
10 ndm ngoai. Chang han cho 6 thang dau nam nay, cong ty dat ké hoach LNST la 785 ty dong
trong khi sé thwe hién 1a 1.256 ty ddng. Ching tdi thay toan bd cac DNNN niém yet trong khoang
12 thang qua thwdng dét k& hoach nam 2018 thap va POW ciing 1a mét trong sé do.

Pit muc tiéu loi nhuan tang gap doi trong 5 nam t&i nho tang céng suat — Trong 5 ndm toi
(2018-2022), POW dat muc tiéu:

* Doanh thu tang trwéng VO tbc d6 gop binh quan la 24%/nam.
* LNST tang trwdng véi toc dd gop binh quan la 20%/nam.

Nhirng gia dinh chinh dang sau muc tiéu trén la:

«  Téng san lwong dién san xuét ting trudng voi tbe dd gdp binh quan 1a 7%/nam, dat 28.206
triéu kWh vao nam 2022.

«  Nho& codng suét phat dién tang 36% 1&n 5.708,2 MW vao ndm 2022. Nha may Nhon Trach 3
sé di vao hoat dong tr nam 2021 va Nhon Trach 4 tir 2022.

«  Gia dau tang 5%/nam.

« Ty gia USD/VND tang 2%/nam.

Cong ty dw kién tra cd tirc ndm 2018 bang tién mat vé&i ty |é 3% - Tai Pai hoi, c6 dong da
thong qua ké hoach ta cb tirc bang tién mat vai ty 1& 3% ménh gia (300 ddng/cd phiéu) cho ndm
2018. MUrc ¢b tirc thap do ndm nay chi con 6 thang. Cong ty cling dé xuét tra cb tirc thwdng nién
véi ty 1é 6% ménh gia cho nam 2019 va 2020 trong khi d6 tra cé tirc 5% ménh gia cho ndm 2021
va 2022.

POW sé& niém yét trén HSX trong Q4/2018 — Dai hoi phé duyét ké hoach chuyén niém yét tir
UPCoM sang HSX nhwng khéng c6 nhiéu thong tin chi tiét. Tuy nhién, cong ty dy kién sé niém
yét trén HSX trong 3 thang téi.

Nha nwéc dw kién sé giam ty 1& sé hiru tai POW xudng 51% trong giai doan 2019-2020 —
Theo ké hoach ¢b phan héa ban dau ctia POW, cong ty du kién sé ban 28,882% cb phan tuwong
dwong 676,38 triéu cb phiéu cho c¢d déng chién lwgc. Tuy nhién, thdi han hoan thanh thoai vén
da qua (ngay 8/3/2018) va POW van chuwa hoan that thwong vu nay. Do thoi han khéng dwoc
kéo dai nén ké hoach nay hién da dwoc hdy bé. Thay vao do, POW sé dé xuét phwong an thoai
vén méi. Theo d6, cong ty dé& xuat nha nuwéc sé giam ty 1é sé hiru vé 51% trong giai doan 2019-
2020.

Ké hoach mé réng cong suat chu yéu dwoc tai tre ttr nguén von vay bao gom ca vay
bang ngoai té - POW ciing cho biét c6 ké hoach huy déng t&i 600 triéu USD vén vay tlr cac
ngan hang nwéc ngoai va thém 300 triéu USD vén vay tlr cac ngan hang trong nuéc dé tai tro
cho xay dwng nha may Nhon Trach 3 & 4. Nhiéu kha nang cong ty sé huy dong von tr mot
nhém cac ngan hang. Va 300 triéu USD nira sé& dén tir von cha.

D bao cho nam Cho nam 2018, HSC dw bao doanh thu thuan ting trwéng 12% va LNST téng trwéng 8% -
2018 Cho nam 2018 (tlr thang 1 dén thang 12), HSC dw bao doanh thu thuan dat 33.310 ty dong (tang
trwdng 12%) va LNST dat 2.817 ty dong (tang trwdng 8%). Cac gia dinh gom;

+  Téng san lwong dién san xuét ting 13% dat 23.192 triéu kWh.

+  Gia ban binh quan tang 3% do chi phi thay dbi ting.

+  Loi nhuan gdp dy béo dat 5.489 ty déng (tdng trwdng 12%) trong khi do ty suét loi nhuan
gop sé gidm t 16,7% xudng 16,5% do gia khi tang 15%.

+ L& tai chinh thuan tang 12% lén 1.570 ty déng do 16 ty gia thuan tang 235%.

Theo d6, EPS dy phéng la 1.114 déng, va néu khéng tinh 16 ty gia, EPS tir hoat déng kinh

doanh chinh la 1.321 dong. Chung t6i dw bao EBITDA la 8.914 dong (khong déi so véi nam
2017). Do 4o, tai thi gia hién tai, P/E dw phéng la 12 lan va EV/EBITDA 1a 5,8 lan.
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CHIi SO TAI CHINH

BAO CAO CAP NHAT

Thir Ba, ngay 26 thang 6 nam 2018

Bao cao KQ HDKD (ty dong) 12-17A 12-18F 12-19F [l B4o cao LCTT (ty dong) 12-18F
Doanh thu thuén 29,710 33,311 35,849  LC tién tlr HDKD 6,113 7,469 7,359
Gia v6n hang ban (24,787)  (27,822)  (29,124)  LCtiéntir HDDT (1,059) (2,624) (3,697)
Loi nhuan gop 4,923 5,489 6,725  LC tién t HDTC (7,458) (1,490) (6,679)
Thu nhap tai chinh thuan (1,392) (1,570) (1,156)  LC tién thuan trong nam (2,404) 3,354 (3,017)
Chi phi quén ly & ban hang (815) (892) (960)  Tién & twong dwong tién dau ki 4,671 2,266 5,621
Lgi nhuan tr HODKD 2,737 3,027 4,608  Anh hwéng cla ty gia 1) 0 0
EBITDA 8,423 8,914 9,117  Tién & twong dwong tién cui ki 2,266 5,621 2,604
LNTT 2,733 3,027 4,608
LNST 2,602 2,818 LYX(Bl Cic chi s6 co ban
LNST cta cb dong cty me 2,233 2,426 3,917 Pinh gia
EPS (ddng) 1,026 1,114 1,799
Bang can doi ké toan (ty dong) 12-18F EPS pha loang (d8ng) 1,026 1114 1,799
Tai san EBITDA (ty dong) 8,423 8,914 9,117
Téng tai san ngén han 13,778 17,367 15,124  BVPS (dong) 12,732 13,448 14,786
Tién & twong dwong tign 2,266 5,621 2,604 DPS (déng) 718 500 500
DAu tw ngan han 1,039 0 0 P/E (lan) 13.2 12.1 7.5
Khoan phai thu ngan han 6,744 7,561 8,137  P/E pha loang (lan) 13.2 12.1 7.5
Hang tén kho 3,533 3,966 4,151  EV/EBITDA (lan) 6.17 5.41 5.01
Céc tai san ngén han khac 196 220 231  P/B(lan) 1.06 1.00 0.91
Tai san dai han 46,805 45,411 45,929  Loi suét cb tic (%) 5.3% 3.7% 3.7%
Phai thu dai han 39 39 39  Chisé lgi nhuan
Tai san cb dinh 43,991 39,441 36,089  Bién lgi nhuan gop 16.6% 16.5% 18.8%
Déau tw vao BBS 0 0 0  Bién EBITDA 28.4% 26.8% 25.4%
Déau tw dai han 957 957 957  Bién LNTT 9.2% 9.1% 12.9%
Tai san dai han khac 1,527 1,705 1,778  Bién LNST 7.5% 7.3% 10.9%
Loi thé thuong mai 0 0 0 Ty trong chi phi quan ly&ban hang/ doanh thu 2.7% 2.7% 2.7%
Téng tai san 60,583 62,778 61,053 ROAE 8.2% 8.5% 12.7%
Nguén vén ROAA 3.4% 3.9% 6.3%
Téng ng 32,859 33,495 28,857  Thanh khoan
Téng no' ngén han 13,868 14,687 15,497  Kha nang thanh toan ngén han 0.99 1.18 0.98
Téng ng' dai han 18,991 18,809 13,359  Kha nang thanh toan nhanh 0.74 0.91 0.71
Vén chi s& hivu 27,724 29,283 32,196 Co ciu vén
Vén cb phan 21,774 21,774 21,774  No vay/ Vbn chi s hiru 89.7% 83.6% 58.7%
Loi nhuan gitr lai 1,282 2,328 4,687  Tdng no/ Tong tai san 54.2% 53.4% 47.3%
Ngudn vén va quy khac 4,668 5,181 5,735  Hé sb chi tra lai vay 3.04 3.45 5.32
Loi ich c¢b dong thiéu sé 0 0 0  Thanh khoan
Téng no va vén CSH 60,583 62,778 61,053 S ngay phai thu 104 78 80
Sb ngay tén kho 50.7 49.2 50.9
Ngudn: D& liéu cong ty; (F): HSC dw bao  Sb ngay phai tra 82.5 70.0 73.3
Chu ki kinh doanh (ngay) 72.4 57.5 57.4

Ngudn: D liéu cong ty; (F): HSC dw bao
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Khuyén céo

Bé&o cdo nay duoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phéi tai Viét Nam va nwéc ngoai.
Céc y kién, dy bao va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1a quan
diém cia HSC va c6 thé thay ddi ma khéng can thdng bao. HSC khong ¢é nghia vu phai cap nhat, sra ddi bao céo nay
dwdi moi hinh thire cling nhw théng bao v&i ngudi doc trong tredng hop cac quan diém, dy bdo va waéc tinh trong bao
cdo nay thay déi hodc tré nén khong chinh xac. Théng tin trong béo céo nay dwoc thu thap ti nhiéu ngudn khac nhau va
chuing t6i khéng dam bao vé& sw hoan chinh ciing nhw dé chinh xac cla théng tin.

Gia ca va cac cong cu tai chinh c6 thé thay ddi ma khong béo truéc. HSC c6 thé st dung cac nghién clru trong bao céo
nay cho hoat déng mua ban chirng khoan ty doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly.
HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé& giao dich ngén han ctia cac chuyén gia phan tich trong bao
cdo nay va ciing co thé tham gia vao cac giao dich chitng khoan trai ngwoc véi y kién tw van va quan diém thé hién
trong béo céo nay.

Céc théng tin cling nhw y kién trong bao cao khéng mang tinh chat mei chao mua hay ban bat ci chiing khoan, quyén
chon, hop ddng twong lai hay céng cu phéi sinh ndo. Can bd clia HSC c6 thé c6 céc loi ich tai chinh dbi véi cac chirng
khoan va cac cong cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao cao nghién ctru nay dwoc viét v&i muc tiéu
cung cép nhirng thong tin khai quat. Bao cao nay khong nhdm t&i nhitng muc tiéu ddu tw cu thé, tinh trang tai chinh cu
thé& hay nhu cau cu thé clia b4t ky ngwdi nao nhan dwoc hodc doc bao céo nay. Nha dau tw phai lwu y rang gia chirng
khoan ludn hién ddng, cé thé Ién hodc xubng. Nhirng dién bién trong qué khtv, néu cé, khdng ham y cho nhirng két qua
twong lai.

Céc cong cu tai chinh dugc dé cap trong bao céo co thé sé khong phii hop voi tat ca nha dau tw. Nha dau tw phai co
quyét dinh cla riéng minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai
chinh va muc tiéu dau tw cu thé cia minh.

B&o céo nay la tai san ctia HSC va khong dwoc cong b rong réi ra cong ching, vi vay khéng ai dwoc phép sao chép, tai
san xuat, phat hanh ciing nhw tai phan phéi bat ky noéi dung nao cta bao céo vi bat ky muc dich nao néu khéng cé van
ban chép thuan cta HSC. Khi str dung cac ndi dung da dwoc HSC chap thuan, xin vui ldng ghi rd nguén khi trich dan.
Moi c& nhan, té chirc sé chiu trach nhiém dbi véi HSC vé bét ky tén that hodc thiét hai nao ma HSC hoac khach hang
ctia HSC phai chiu do bt ky hanh vi vi pham theo Khuyén cdo nay va theo quy dinh cla phéap luat.

GIAI THICH CAC MU’C DANH GIA CO PHIEU
MUA: Ky vong gia cd phleu sé co thanh tich vwot thi trwong chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vwot thj tredng chung 10%/nam
GIU: Ky vong gia cb phleu s& c6 thanh tich bang véi thi tredng chung
KEM KHA QUAN: Ky vong gia cb phiéu sé cé thanh tich kém hon thj truéng chung 10%/nam
BAN: Ky vong gia cb phiéu sé& cé thanh tich kém hon thi tredng chung trén 10%/nam

=NSC

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toéa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F : (+84 28) 3823 3301 F: (+84 24) 3933 4822

E:info@hsc.com.vn W: www.hsc.com.vn
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