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Cong ty TNHH Chirng khodn Mirae Asset Viét Nam.
Nguyén Hoang Bich Ngoc, ngocnhb@miraeasset.com.vn

Pinh gia va khuyén nghi Chiing tdi khuy&n nghj Mua d6i véi ¢6 phiéu (CP) POW v&i gia muc tiéu 13,100 dong/CP (¢i nhuin ky
vong +31%). Gia muc tiéu dwoc xac dinh dwa trén phwong phap chiét khiu dong tién FCFE (Re 15.5%, g ~
0%). CP POW dang giao djch tai mirc P/E FY21F la 10.3x, thip hon 13% so v&i P/E binh quin qua khir cha
6 phiéu nay tir ngay niém yét trén HOSE.

D phong két qua kinh doanh Loi nhuan rong Q4/2020 dw phdong tang 124% so véi cung ky (CK).

+ Doanh thu va loi nhuén rong (LNR) Q4/2020 dw kién dat Ian lwot 9,829 ty dong (+7% CK) va 642 ty
dong (+124% CK). San lwong dién san xuit tir nha may (NM) nhiét dién than Viing Ang 1 ky vong tiép tuc
ghi nhan mirc ting trudmg 30% CK. Pay 12 yéu td dong vai trd chli dao trong viec bu dp san lwong sut
giam ctia cum nhiét dién khi Nhon Trach 1 (NT1,-67% CK), Nhon Trach 2 (NT2, -12% CK) va nhom thiy
dién Hta Na, DakDrinh (-12% CK). So voi mirc gidm san lwong thily dién 26% CK trong 9T2020, tinh
hinh san xudt clia nhom thily dién bat dau c6 dau hiéu phuc hdi.

e D0i voi khoan phai thu tir Cong ty mua ban dién (EPTC), tdng dw phong trich 1ap trong 2020 woc khoang
457 ty dong (+11% CK). Ching toi dw phong khoan dw phong nay sé dwgc phan bd qua cac quy trong
nam, trong d6 Q4,/2020 dw kién ghi nhan 125 ty dong, khac so voinam 2019 khi POW trich 1ap tAp trung
392 ty dong trong Q4/2019. Diéu nay gbp phan thic diy toc do ting truwdmg LNR clia cong ty trong
Q4/2020. Tinh d&n cudi T9/2020, s6 dw phai thu qua han trén 6 thang tir EPTC dat 1,804 ty dong, POW
da trich 1ap dw phong 708 ty dong. Hién nay, POW da c6 ké hoach lwa chon don vi cung cap dich vu tw
vén luat phuc vu cho qua trinh dam phan véi EVN vé viée thanh toan tién dién gitr lai chia NM Ca Mau
1&2. Tuy nhién, ching i cho ring qua trinh ddm phan c6 kha nang dién bién chdm va dw kién POW sg
ti€p tuc trich Iap dw phong trong ndm 2021 theo Thong tw 48/2019/TT-BTC.

e Nam 2020, doanh thu dw kién dat 31,624 ty dong (-11% CK) va LNR woc dat 1,945 ty dong (-23% CK).
Tong doanh thu va LNST dw phong dat 91% ké hoach (KH) doanh thu va 111% KH LNST.

Chi phi l4i vay giam tao ddng lwc ting trwedng LNR 2021.

e Doanh thu va LNR dw phong dat [an lwot 36,613 ty dong (+16% CK) va 2,371 ty dong (+22% CK) trong
2021. Dy kién lpi nhuén gdp (LNG) tang nhe 5% CK va chi phi li vay giam 26% CK.

e V& hoat dong san xudt dién, ky vong tng san lwong dién cai thién 10% CK trong 2021. San lwgng cum
dién khi NT1, NT2 wérc ting manh 53% CK khi tiép nhan nguon khi b6 sung tir mé Sao Vang Pai Nguyét.
Thay van phuc hoi ciing gop phan tang trwedng san lwong nhom thiy dién 69% CK. Ngworc lai, 2021 1a
thoi diém tién hanh dai tu (1 t6 may) d6i voi NM nhiét dién khi Ca Mau 1&2 (thoi gian dirng may dw kién
45 ngay) va NM Viing Ang 1 (thoi gian dirng may 90 ngay trong T8-T10/2021), dan dén san lwong dién
dw phong cac NM nay gidm twong (mg 6% CK va 12% CK.

Dir liéu quan trong
(%) —— POW VN-Index Loi nhuan hoat dong (21F, ty dong) 3416 Von hoa (ty dong) 22,388
150 LNHD theo thi trudmg (21F, tj dong) 3394 SLCP dang luru hanh (triéu cp) 2342
Téng truémg EPS (21F, %) 22 Ty 1& CP tw do chuyén nhwong (%) 87.9
100 Téing trudmg EPS thitruomg (21F, %) T 18 s hiku clia NDTNN (%) 99
P/E (21F,x) 103 Beta 08
500ct—1 9 Jan-20 Apr-20 Jul-20 P/E thi trudomg (x) 15 Gid thdp nhdt 52 tuan 6,850
VN-Index 917.6 Gia cao nhit 52 tuin 13,950
Bién dong gia Loinhuin va mirc dinh gia cac nam
(%) 1T 6T 12T Nim t3i chinh (31/12) FY17 FY18 FY19 FY20F FY21F FY22F
Tuyétdsi  -58 45 -26.7 Doanh thu (t dong) 29,710 32,662 35374 31,624 36,613 39,632
Tuongdsi 7.3 -104 -186 Loi nhuan hoat dong (ty dong) 4,108 3,683 3,935 3171 3416 3,639
Bién loi nhun hoat dong (%) 13.8% 11.3% 11.1% 10.0% 93% 9.2%
Loi nhugin rong (ty dong) 2,233 1,921 2510 1,945 2371 2,743
EPS (VND) 943 814 1,028 788 962 1,114
ROE (%) 82% 7.0% 89% 65% 7.6% 85%
P/E (x) 11.1x 12.6x 10.3x 89x
P/B(x) 0.9x 0.8x 0.7x 0.7x
C6 tikc/ Thi gia (%) 0% 3% 6% 6%

Ngudn: POW, Mirae Asset Vietnam Research
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POW cong b6 doanh thu va LNR hop nhat 9T2020 dat Ian lwot 21,795 ty déng (-17% CK) va 1,303
ty dong (-41% CK). K&t qua téng doanh thu va LNST hoan thanh [an lwot 63% va 73% KH ca nam
2020 ctia cOng ty.

e  San lwong dién gidm 8% CK, trong d6 NM NT1 ghi nhan mitc gidm manh 63% CK, NM
NT2 giam 14% CK va nhém thiy dién gidm 26% CK. Ngwoc lai, NM Viing Ang 1 dwoc
huy ddng cong suit cao v&i san lwgng ting 38% CK, gop phan bu dip cho két qua kinh
doanh t&ng thé cia cong ty.

e  Viéctrich 1ap dw phong phai thu EPTC 332 ty dong cling anh hwdng tiéu cuc dén két qua
loi nhuén so v&i 9T2019 chi trich 14p 18 ty dong.

Doanh thu va LNR dw phdong dat Ian lwot 36,613 ty dong (+16% CK) va 2,371 ty déng (+22% CK)
trong 2021. Dy kién LNG ting nhe 5% CK va chi phi i vay giam 26% CK.

D3&i v6i hoat dong san xuit kinh doanh dién, ky vong tong san lwong dién cai thién 10% CK trong
2021. T6ng san lwong cum dién khi NT1, NT2 wéc ting manh 53% CK khi ti€p nhin ngudn khi b
sung tlr mé Sao Vang Pai Nguyét. Thiy van phuc hoi cling gép phén ting trwdng san lwgng nhém
thiy dién 69% CK. Ngwoc lai, 2021 1a thoi diém tién hanh dai tu (1 t6 may) d6i véi NM nhiét dién
khi Ca Mau 1&2 (th&i gian dirng may dw kién 45 ngay) va NM Viing Ang 1 (thoi gian dirng may 90
ngay trong T8-T10,/2021), dan dén san lwong dién du phéng gidm twong trng 6% CK va 12% CK.
Chiing t6i wéc tinh LNG cia NM Ca Mau 1&2 gidm 344 ty dong va NM Viing Ang 1 gidm 328 ty
dong trong 2021. Vi vay, téc do tang trwdng LNG & mirc thip hon so v&i kha ndng cai thién doanh
thu trong 2021.

Du phéng ctia ching tdi dwa trén cac gia dinh twong ddi than trong d6i véi viéc tham gia thi treomng
dién va dam phan Hop dé6ng mua ban dién (PPA) tai mét s6 NM:

e NM Ca Mau 1&2: Bat d4u tham gia thi trwong dién canh tranh véi ty 18 10%/tdng san
lwgng dién san xuit trong FY21.

e NM NT1: San lwong khi dw kién b8 sung (wéc chiém ty trong 64%/t6ng lwong khi st
dung) trong FY21 chti yéu dén tir ngudn khi mé Sao Vang Pai Nguyét véi gia khi tai md
6.99 USD/MMBTU, cao hon 16% so v&i gia khi da vé dén nha may trong T8/2020. Piéu
nay lam giam tinh canh tranh cia nha may trong viéc chao gia trén thi trweong phat dién
canh tranh.

e NM NT2: Dy kién hoan tit qua trinh dam phan PPA v&i mirc gid ¢d dinh méi giam 34
doéng/kWh 4p dung tir FY21.
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Bao cao két qua HPKD (tém tit)

Tong Cong ty Pién lwc Dau khi Viét Nam - CTCP

Bang can d6i ké toan (tém tit)

Ty dong FY19 FY20F FY21F FY22F Ty dong FY19 FY20F FY21F FY22F
Doanh thu thuan 35,374 31,624 36,613 39,632 Tai san ngin han 16,075 16,777 19,251 21,644
Gia vén hang ban (30,237) (27,244) (32,029) (34,570) Tién va twong dwong tién 5,083 4,849 5,342 6,457
Loi nhuan gép 5137 4,380 4,584 5,062 Phai thu ngén han 8,714 7,425 8,753 9,674
Chi phi ban hang va QLDN (1,203) (1,209) (1,168) (1,422) Ton kho 1,428 3,633 4,270 4,609
Loi nhuén hoat dong (diéu chinh) 3,934 3,171 3,416 3,639 Khéc 850 870 886 903
Loi nhuin hoat dong 3,934 3,171 3,416 3,639 Tai san dai han 39,621 37,456 40,438 49,339
Loi nhuan ngoai HPKD chinh (769) (616) (375) (159) Diu tw lién két lién doanh 983 983 983 983
Lai/ L tir hoat dong tai chinh (871) (634) (375) (159) Tai san ¢§ dinh hiru hinh 37,540 35,562 38,698 47,728
Lai/ 16 tir lién két lién doanh 49 11 - - Tai san dai han khac 1,098 911 756 628
Loi nhuan trudc thué 3,165 2,555 3,041 3,481 Tong tai san 55,696 54,233 59,689 70,983
Thué TNDN (310) (278) (349) (405) No ngén han 17,064 18,080 19,911 22,277
Loi nhuan tir hoat dong thwong xuyén 3,165 2,555 3,041 3,481 Phai trd ngdn han 6,578 10,090 12,319 13,828
Loi nhuan khac Vay no ngén han 9,158 7,041 5,790 5,645
Loii nhuin sau thué 2,855 2,277 2,692 3,076 No ngén han khic 1,328 948 1,802 2,803
L¢i nhuan ¢ ddng cong ty me 2,510 1,945 2,371 2,743 No' dai han 9,123 5,501 8,278 16,003
Loi nhu4n c§ déng thiéu s& 345 332 321 333 No vay dai han 8,394 4,772 7,549 15,274
Loi nhuin sau thué 2,855 2,277 2,692 3,076 N¢ dai han khac 729 729 729 729
CG6 dong cong ty me 2,510 1,945 2,371 2,743 Tong ng 26,187 23,581 28,189 38,280
CG dong thiéu s6 345 332 321 333 Vén chi sé hiru 26,886 28,030 28,877 30,080
EBITDA 7,500 6,328 6,591 6,873 Vén gop chi s& hiru 23,419 23,419 23,419 23,419
FCF (Dong tién tw do) 6,521 7,119 1,041 (4,536) Thing dw ¢d phin (0) (0) (0) (0)
EBITDA Margin (%) 21% 20% 18% 17% Loi nhuan git lai 3,467 4,611 5,458 6,661
Bién lgi nhuén hoat dong (%) 11% 10% 9% 9% Lgi ich c6 dong khong kiém soat 2,623 2,623 2,623 2,623
Bién lgi nhudn rong (%) 7% 6% 6% 7% Tong vén chi sé hiru 29,509 30,653 31,500 32,703
B4o c4o lwu chuyén tién té (tom tit) Cac chi sé chinh
Ty dong FY19 FY20F FY21F FY22F FY19 FY20F FY21F FY22F
LCTT tir hoat dong kinh doanh 5,323 6,517 5,872 6,333 P/E (x) 11.1x 12.6x 10.3x 8.9x
LNTT 3,165 2,555 3,041 3,481 P/CF (x) 5x 3.6x 4x 3.7x
Chi phi khong bang tién 3,565 2,816 2,762 2,880 P/B (x) 0.9x 0.8x 0.7x 0.7x
Khau hao 3,132 2,749 2,796 2,799 EV/EBITDA (x) 6.7x 7x 7.4x 8.4x
Phan bg EPS (W) 1,028 788 962 1,114
Khac 433 67 (34) 81 CFPS (W) 2,273 2,783 2,507 2,704
Thay d&i vén lwu dong (1,359) 1,145 69 (27) BPS (W) 12,600 13,089 13,451 13,964
Tang giam phai thu (1,535) 1,257 (1,327) (921) DPS (W) 0 300 600 600
Tang gidm ton kho 2,774 (2,205) (638) (339) Ty 18 loi nhuén tra cd tic (%) 0.0% 38.1% 62.4% 53.9%
Tang giam phai tra (2,272) 2,371 2,383 1,638 Loi sudt cd tirc (%) 0.0% 3.0% 6.0% 6.0%
Thué TNDN (326) (278) (349) (405) Tang trwdng doanh thu 8% -11% 16% 8%
LCTT hoat dong dau tw (422) (309) (5,499) (11,394) Tang trwdng EBITDA (%) -3% -16% 4% 4%
Tang gidm Tai san ¢d dinh (191) (740) (5,933) (11,828) Tang trwdng LN hoat dong (%) 6.8% -19.4% 7.7% 6.5%
Téng giam Tai san v6 hinh Tang trwdng EPS (%) 26% -23% 22% 16%
Tang gidm Pau tw dai han khac (529) - - - Vong quay phai thu (x) 4.5x 4.4x 4.3x 4.2x
Khac 298 431 434 434 Vong quay ton kho (x) 10.8x 7.5x 7.5x 7.5x
LCTT hoat dong tai chinh (3,003) (6,442) 120 6,176 Vong quay phai tra (x) 3.2x 2.7x 2.6x 2.5x
Tang gidm no phai tra (2,254) (5,739) 1,526 7,581 ROA (%) 4.4% 3.5% 4.2% 4.2%
Phat hanh c8 phiéu 2 - - - ROE (%) 8.9% 6.5% 7.6% 8.5%
C6 tirc da tra (751) (703) (1,405) (1,405) ROIC (%) 7.6% 6.3% 6.9% 6.5%
Khac No/ Vén chi s& hitu (%) 89% 77% 89% 117%
LCTT trong ky 1,898 (234) 494 1,115 Ty 1é thanh toan hién hanh (%) 94% 93% 97% 97%
S8 dw dau ky 3,185 5,083 4,849 5,342 No vay/ Vén cha s& hitu (%) 42% 23% 25% 44%
S8 dw cudi ky 5,083 4,849 5,342 6,457 Kha ning thanh toan 1ai vay (x) 3.6x 3.5x 5x 6.9x

Ngudn: POW, Mirae Asset Vietnam Research
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APPENDIX 1

2-Year Rating and Target Price History

. Target
Company (Code) Date Rating Price POW Gia muc tiéu
Tong Cong ty Dién Iwc Dau khi Viét Nam - CTCP 04/11/2020 Mua 13,100 16,000
(HOSE: POW) 14000
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Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or HT1roving
Trading Buy  :Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (==), Not covered (= ), Buy (A), Trading Buy (m ), Hold (e ), Sell (4))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future earnings.

* The achievement of the target price may be HT1eded by risks related to the subject securities and companies, as well as general market and economic conditions.

Equity Ratings Distribution & Investment Banking Services

Buy Trading Buy Hold Sell
Equity Ratings Distribution 74.13% 15.92% 9.95% 0.00%
Investment Banking Services 75.00% 11.11% 13.89% 0.00%

* Based on recommendations in the last 12-months (as of March 31, 2016)

Disclosures
As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject company's
shares outstanding.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean securities
regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst responsible for the
preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any and all of the issuers and securities
named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to the specific recommendations or views contained
in this report. Mirae Asset Daewoo Co., Ltd. (“Mirae Asset Daewoo”) policy prohibits its Analysts and members of their households from owning securities of any company
in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified
herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in
connection with this report. Like all employees of Mirae Asset Daewoo, the Analysts receive compensation that is determined by overall firm profitability, which includes
revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this
report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset Daewoo except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset Daewoo, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information and opinions
contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and Mirae Asset
Daewoo makes no guarantee, representation or warranty, express or HT1lied, as to the fairness, accuracy, completeness or correctness of the information and opinions
contained herein or of any translation into English from the Korean language. In case of an English translation of a report prepared in the Korean language, the original
Korean language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices,
laws and accounting principles and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset Daewoo or any of its affiliates
to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or
other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of Mirae Asset Daewoo by virtue
of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be
relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without
notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on

Mirae Asset Vietnam Research 4



04/11/2020 Téng Cong ty Pién lwc Dau khi Vigt Nam - CTCP

investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Daewoo, its
affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

Mirae Asset Daewoo may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset Daewoo may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. Mirae Asset Daewoo, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments
from time to time in the open market or otherwise, in each case either as principals or agents. Mirae Asset Daewoo and its affiliates may have had, or may be expecting to
enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable
laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of Mirae
Asset Daewoo. For further information regarding company-specific information as it pertains to the representations and disclosures in this Appendix 1, please contact
compliance@miraeasset.us.com or +1 (212) 407-1000

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article 19(5)
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it may lawfully
be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is directed only at
Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research
reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to “major U.S.
institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as amended. All U.S.
persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not received this report under
any express or HT1lied understanding that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect
atransaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility
for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no
circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The
securities described in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or
to U.S. persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission. The
contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the meaning of
Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not be redistributed in
whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Daewoo or its
affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset Daewoo and its affiliates
to any registration or licensing requirement within such jurisdiction.
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