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Giam gia muc tiéu/Bao cao cap nhat
(04/09/2018)

Gid muc tiéu VND16.200
Téng (%) 22%
Thi gid (04/09/2018) 13.300
Von héa (ty VND) 31.147
Bi€n dong 52 tuan (VND) 11.000 - 17.800
KLGDBQ (c6 phiéu) 1.745.278
SG hitu NDTNN (%) 12
Nguon: Bloomberg

Két qua kinh doanh

N&m tai chinh 2017 2018F 2019F 2020F
Doanh thu (ty VND) 29.710 32.768 33.613 33.962
EBIT (ty VND) 4.084 4.060 4.100 4.436
Lgi nhuén (ty VND) 2,233 2.154 2.390 2.860
Lgi nhudn (coban) 2233 2,154 2390  2.860
EPS (VND) 943 881 978  1.171
Tang trudng EPS (%)  119% 7% 11%  20%
P/E (x) 14 15 14 11
P/E muc tiéu (x) 18 20 18 15
EV/EBITDA (x) 7.4 7.5 7.4 6.9
Ty suét cd tirc (%) 5% 2% 4% 4%
P/B (x) 11 1,1 1,1 1,0
P/B muc tiéu (x) 1,5 1,4 1,4 1,3
ROE (%) 8% 8% 8% 9%

Ng rong/vén CSH (%)
Ngubn: MBS Research
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Dién bién gia iT 3T Ngay niém yét
POW (%) 21% -9% -25%
VN Index (%) 9%  -11% -11%

Nguon: Bloomberg

Co ciu ¢ dong (trén 5%)

PVN 80%
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TCT Pién luc Dau khi Viéet Nam ( UPCoM: POW )

Trién vong ting trudng 2019

Quan diém dau tu

Chang t6i diéu chinh gia muc tiéu POW tir 18.500 dong con 16.200 dong nham
phan anh mirc 1ai suat phi rai ro cao hon cua thi truéng Viét Nam. Ching toi
khuyén nghi MUA ddi véi c¢d phiéu POW (upside 22%). Lgi nhuan rong (LNR) 2018
udc tuong duong thuc hién 2017. Trong dd, 16 ty gid chua thuc hién kha 18n va chi phi quan
ly tdng x6a mon dong gop tich cuc cla yéu to tang trudng san lugng dién. 2019, chlng toi
du phdéng LNR tdng 11% so véi 2018, dua trén ky vong chi phi tai chinh sut giam nhg du ng
vay dai han thdp hon va ty gia VND/USD tdng nhe han. DGi véi du an nhiét dién khi Nhon
Trach 3 (NT3) va Nhon Trach 4 (NT4), mac du c6 nhiéu lo ngai vé tinh hiéu qua khi chi phi
khi nguyén liéu kha cao, chling tdi cho réng day van 13 nhitng du’ &n dudc uu tién trién khai
dua trén (i) nhu cau st dung dién ngay cang cao va (i) sy gidi han vé trir lugng khi hién
hitu trong khi tién d6 phat trién cac moé khi méi kha cham.

Tiéu diém dau tuw

POW cong b6 LNR 6T dau 2018 & mirc 1,103 ty dong (+27% cung ky) nhd (i) san
lugng dién ting 6% cling ky vdi dong gép tich cuc tir Viing Ang 1 khi ca hai t& méy van
hanh tuong d8i 8n dinh (T1 — T4/2017 t6 may 1 ngung hoat déng dé khic phuc su ¢ nit
truc roto) va Nhan Trach 2 (NT2) sau khi hoan tat dgt dai tu trong 2017; (ii) gia ban nhom
thay dién cai thién so véi cting ky. Thly dién HGa Na dam phan lai gida PPA cao han 25% tir
T11/2017. Tuy nhién, chi phi quan ly ghi nhan mdc tdng manh 30% clng ky chi yéu do chi
phi nhan sy tang.

6T cudi 2018, ching t6i du phong LNR dat 1,051 ty dong (-23% cuing ky). Mac du
Igi nhuan sau thué (trudc Igi ich c6 dong thiéu sd) cé kha niang vugt 50% so véi
muc tiéu nira cudi 2018, ching tdi du kién két qua nay van thap hon thuc hién
cung ky. Chlng tdi cho rdng thi trudng phét dién canh tranh s& van hanh binh thudng
trong giai doan nay (khong gia dinh su’ kién tam ngung hoat dong nhu T10/2017). Vi vay,
gia ban dién binh quan cta nhém nhiét dién udc thdp hon 6T cudi 2017. Ngoai ra, khoan 16
ty gid chua thuc hién kha 16n gép phan thu hep LNR. Tinh dén thdi diém hién nay, ty gia
VND/USD d3 ting 1,3% so vdi thdi diém cudi T6/2018 va dang xoay quanh mdc 23.300
VND/USD. Nhin chung, LNR 2018 du’ phéng dat 2.154 ty dong (-4% cung ky).

Lgi nhuan ky vong cai thién trong 2019. Doanh thu thuan va LNR 2019 udc dat lan lugt
33.613 ty dong (+3% cung ky) va 2.390 ty dong (+11% cung ky). Ching t6i du phéng hoat
ddng kinh doanh chinh s& van hanh 8n dinh trong khi chi phi tai chinh uSc giam 16% nhd&
du ng vay dai han thap hon va ty gia VND/USD tang & muic 2% (so véi mic tang gan 3% tu
dau 2018 dén nay).

Rui ro gia khi nguyén liéu cao cta du an NT3 va NT4. Cac du an nay du kién str dung
ngudn khi LNG nhap khau vdi gia khi cao han 50% so vdi mirc hién tai cia cac nha may
Nhan Trach 1 (NT1) va NT2. Gia thanh tam tinh c6 thé 1&én dén 2,800 dong/kWh. Theo dg,
gia ban dién udc khoang 3,300 dong/kWh ~ 13 cent/kWh, cao han gap hai lan so véi gia
mua dién binh quan hién tai cta EVN. Tuy nhién, véi tinh hinh cung cau dién, khi hién tai,
chiing toi cho réng NT3 va NT4 van 13 mét trong cac lua chon dugc uu tién trién khai. Ngoai
ra, theo quan diém cua ching tdi, mdc gid 13 cent/kWh van 13 con s6 cé thé dugc chap
nhan so vdi mét bing chung ctia khu vuc Béng Nam A, chi tuong ducng vdi gia dién ban lé
hién tai cua Malaysia, Campuchia.

Pinh gia

Duy tri LNR du phéng trong 2018 va 2019. Ching t6i diéu chinh tang san lugng dién
ctia NT1 (7% trong 2018 va 5% trong 2019) va Viing Ang 1 (5% trong 2018 va 3% trong
2019) dua trén két qua van hanh thuc té€ tot hon ky vong. Tuy nhién, chiing t6i cling diéu
chinh tang gia dinh ty 1€ mat gid cta VND so véi USD tur mic 1,5% lén 3% trong 2018 va
2% trong 2019 dua trén xu hudng bién dong ty gia trong thdgi gian gan day.

Chilng tdi gidm gid muc tiéu sau khi tdng 40 diém phan trdm I3i sudt phi rdi ro cla thi
truGng Viét Nam (theo xu hudng 1&i sudt trai phi€u Chinh phd Viét Nam ky han 10 nam).
POW hién dang giao dich tai mdc P/E forward 2018 15x va P/E forward 2019 14x.
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Luan diém dau tu
Két qua kinh doanh 2018

Bang 1: Két Qua Kinh Doanh POW 2018

6T cudi . o
(Ty dong) 2018 - muc D“Mpl:‘:;gtll 2018F 017 /;( Nhan dinh
tiéu POW ; g ky
San lugng dién o o o o
s 11798  11.107 106%  10.152 9.475  107% 9.795 104%  21.950  20.582 107%
Nhiét dién than 3.138 2.425 129% 2.135 1956  109% 2.135 100% 5273  4.381 120%

] Hai t6 may van hanh tuong dsi on dinh trong 6T dau 2018
Viing Ang 1 3.138 2.425 129% 2.135 1.956 109% 2.135 100% 5.273 4.381 120% (T1 - T4/2017 t6 may 1 ngung hoat ddng dé& khic phuc su’ ¢
nut truc roto)

Nhiét dién khi 8.079 8.129 99% 7.354 6.576  112% 6.968 106% 15433  14.705 105%

Ca Mau 182 3.814 4.180 91% 3.686 3.455 107% 3.412 108% 7.500 7.635 98%
NT1 ky vong cai thién hiéu sudt hoat dong sau khi hoan tét

{v) 0, 0, 0, Y ¥ Y = Y

Nhon Trach 1 1.671 1.630 103% 1.334 1.103 121% 1.334 100% 3.005 2.733 0% O rong 6T B 2018

Nhan Trach 2 2.594 2.319 112% 2.333 2.018 116% 2222 105% 4.928 4337 1149  NT2du phong tdng hi€u suat hoat dong trong 2018 sau khi
dgt dai tu trong 2017
6 thang cudi 2018, san lugng nhom thiy dién udc thap

Thay dién 580 553 105% 664 942 70% 692 96% 1.244 1.495 83%  hon khi diéu kién thai tiét khéng qua thuan Igi nhu
cung ky

Drakdrink 300 354 85% 275 391 70% 275 100% 575 745 77%

Hua Na 273 192 142% 378 542 70% 406 93% 650 734 89%

N&m Cét 7 7 104% 11 9 118% 11 100% 18 16 112%

Doanh thu thuan 17.822  15.495 115%  14.946  14.215  105% 32768  29.710 110%  Gia ban nhém thiy dién cai thién so véi ciing ky

Du phéng thi truong phat dién canh tranh van hanh
binh thu'dng trong 6T cudi 2018 (khong gia dinh su

Lgi nhuan gop 2.473 2.237 111% 2.651 2.686 99% 5.124 4.923 104%  kién tam ngung hoat déng nhu T10/2017). Vi vay, gia
ban dién binh quan cia nhém nhiét dién (ngoai trir Ca
Mau 1&2) udc thap hon 6T cuéi 2017

Chi phi tai chinh 893 960 93% 881 846 104% 1.774 1.806 98%
Dy phdng 10 ty gjé chua thuc hién kha I6n trong 6T cudi 2018.

L8 ty gid chua thuc hién 155 166 93% 201 69 292% 356 235 152% Ig;r;h%‘?"ditggi SJ‘QTT';'/‘;%;;’;&]“EE;Z \)’ggj Lﬁzn‘f r:}éuf‘leéfg’ow
VND/USD.

Chi phi quan ly 413 317 130% 506 482 105% 919 799 115% Chi phi nhan su ting trong 6T dau 2018

LNTT 1.446 1.162 124% 1.403 1.571 89% 953 147% 2.849 2.733 104%

LNST 1.324 1.057 125% 1.285 1.545 83% 858 150% 2.609 2.602 100%

LNR 1.103 871 127% 1.051 1.362 77% 2.154 2.233 96%

C6 dong thiéu sé 221 186 119% 234 182 129% 455 368 124%

Ngudn: POW, MBS Research
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Piém nhan

Rui ro gia khi nguyén liéu cao ctia du’ an NT3 va NT4

Céc du &n nay du kién str dung ngudn khi LNG nhap khau vdi gia khi cao han 50% so véi mirc hién tai
clia cdc nha may Nhon Trach 1 (NT1) va NT2. Gid thanh tam tinh cd thé Ién dén 2,800 déng/kWh.
Theo do, gid ban dién udc khoang 3,300 dong/kWh ~ 13 cent/kWh, cao han gap hai lan so vdi gia
mua dién binh quan hién tai cia EVN. Tuy nhién, dua trén (i) nhu cau st dung dién ngay cang cao va
(ii) su gidi han V& trir lugng khi hién hitu trong khi tién dd phat trién cadc md khi méi kha chdm, ching
tdi cho ré&ng NT3 va NT4 van 1a mdt trong cac lua chon dugdc uu tién trién khai. Ngoai ra, theo quan
diém cla chlng t6i, mdrc gid 13 cent/kWh van [a con s§ c6 thé dugc chdp nhdn so vdi mat béng
chung cta khu vuc Béng Nam A, chi tuong duong véi gia dién ban lé hién tai cla Malaysia,
Campuchia. Trong T7 — T8/2018, POW da lam viéc véi cac dinh ché tai chinh nhu EVN Finance,
Eximbank, BNP Paribas, Nataxis, Citibank, Standard Chartered, Marubeni, Lotte E&C V& viéc thu xép
von cho du an NT3 va NT4.

Bi€u 1: Gia Thanh Dién Uéc Tinh Bi€u 2: Gia Khi (USD/triéu BTU)
mNhién liéu  ®O&M bién d6i = O&M 6 dinh = Phi cdng sust —Khi Clru Long va khi Nam C6n Son trén bao tiéu
———Khi Ca Mau mua tai md
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Ngudn: POW, MBS Research

Piéu chinh mo6 hinh du phéng
Bang 2: Diéu Chinh Du Phong Két Qua Kinh Doanh POW

Diéu chinh Ban dau Piéu chinh/Ban dau
(Ty ddng) 2018F 2018F 2018F 2019F
San lugng dién (triéu kWh) 21.950 21.975 21.431 21.653 102% 101%
Nhiét dién than 5.273 5.256 5.000 5.100 105% 103%
Viing Ang 1 5.273 5.256 5.000 5.100 105% 103%
Nhiét dién khi 15.433 15.584 15.239 15.428 101% 101%
Ca Mau 1&2 7.500 7.621 7.500 7.600 100% 100%
Nhan Trach 1 3.005 3.035 2.812 2.900 107% 105%
Nhon Trach 2 4.928 4.928 4.928 4.928 100% 100%
Thuy dién 1.244 1.135 1.192 1.125 104% 101%
Drakdrink 575 537 527 520 109% 103%
Hla Na 650 583 650 590 100% 99%
Nam Cat 18 15 15 15 124% 99%
Doanh thu thuan 32.768 33.613 31.602 32.566 104% 103%
Lgi nhuan gop 5.124 5.297 4.990 5.142 103% 103%
Chi phi tai chinh 1.774 1.481 1.617 1.369 110% 108%
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L6 ty gid chua thuc hién 356 290 230 230 155% 126%
Chi phi quan ly 919 965 839 881 110% 110%
LNTT 2.849 3.147 2.839 3.189 100% 99%
LNST 2.609 2.866 2.621 2.906 100% 99%
LNR 2.154 2.390 2.166 2.430 99% 98%
C6 dong thiéu sd 455 476 455 476 100% 100%
Ngudn: POW, MBS Research
Phuong phap Gia tri hgp ly (VND/cd phiéu)
FCFE 16.081
Gid tri cong ty lién két/cS phiéu POW 140
Gia muc tiéu 16.200
Ngudn: MBS Research
4 TCT Pién luc Dau khi Viét Nam (POW ) MUA 04/09/2018
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Tom tat bao cao tai chinh
Két qua kinh doanh (ty dong) 2017 2018F 2019F 2020F Chi s6 tai chinh 2018F 2019F
Doanh thu thuan 29.710 32.768 33.613 33.962 Kha nang sinh IGi
Gia v6n hang ban 24.787 27.644 28.316 28.280 Bién Igi nhuan gop 17% 16% 16% 17%
Lgi nhuan gép 4,923 5.124 5.297 5.682 Bién EBITDA 28% 25% 25% 27%
Doanh thu hoat dong tai chinh 414 419 312 312 Bién Igi nhuan rong 8% 7% 7% 8%
Chi phi tai chinh 1.806 1.774 1.481 1.136 ROE 8% 8% 8% 9%
Phan 13i hodc 16 trong cong ty lién doanh, lién két 22 9 0 0 ROA 3% 4% 4% 5%
Chi phi ban hang 16 16 17 17
Chi phi quan ly doanh nghiép 799 919 965 1.013 Tang trudng
Lgi nhudn thuan tir hoat dong kinh doanh 2,737 2.843 3.147 3.828 Doanh thu 5% 10% 3% 1%
Lgi nhuan khac -4 6 0 0 Lgi nhudn gop 30% 4% 3% 7%
Lgi nhuan trudc thué 2,733 2.849 3.147 3.828 Lgi nhudn trudc thué 61% 4% 10% 22%
Lgi nhudn sau thué 2.602 2.609 2.866 3.357 Lgi nhudn rong 108% -4% 11% 20%
Lgi nhuén sau thué ctia cd dong cong ty me 2.233 2.154 2.390 2.860 EPS 119% -7% 11% 20%
Lgi nhuén sau thué clia c6 déng khong kiém soét 369 455 476 496

Thanh khoan
Can doi ké toan 2017F 2018F 2019F 2020F Thanh todn hién hanh 0,99 0,90 0,82 0,81
Tai san ngan han 13.778 15.846 15.245 14.456 Thanh toan nhanh 0,74 0,68 0,61 0,59
1. Tién & tuong duadng tién 2.266 2.412 1.483 603 Ng/tai san 54% 52% 50% 51%
I1. Dau tu tai chinh ngan han 1.039 0 0 0 Ng/v6n chu sd hitu 119% 107% 100% 103%
III. Cac khoan phai thu ngén han 6.744 9.364 9.599 9.696 Kha nang thanh toan Iai vay 3,03 3,38 4,02 4,78
1V. Hang ton kho 3.533 3.840 3.933 3.928
V. Tai san ngdn han khac 196 230 230 230 Pinh gia
Tai san dai han 46.805 42910 43.658 48.597 Lgi sudt c8 tirc 5% 2% 4% 4%
1. Cac khoan Phai thu dai han 39 39 39 39 EPS (VND) 943 881 978 1.171
1. Tai san cd dinh 43.991 40.033 35.968 31.897 BVPS (VND) 11.838 12.118 12.596  13.267
1. Tai san ¢6 dinh hitu hinh 43.926 39.974 35.915 31.850
2. Tai san c6 dinh vo hinh 66 59 53 47
II1. Bat dong san dau tu 0 0 0 0
1IV. Tai san dd dang dai han 290 650 5.688 14.883
V. Dau tu tai chinh dai han 957 936 936 936
VI. Tai san dai han khac 1.527 1.252 1.027 842
Tong tai san 60.583 58.755 58.903 63.053
Ng phai tra 32.859 30.375 29.404 31.982
I. N¢ ngén han 13.868 17.591 18.533 17.782
1. Cac khoan phai tra ngan han 7.769 11.265 12.745 13.854
2. Vay & ng thué tai chinh ngan han 6.099 6.325 5.788 3.928
II. Ng dai han 18.991 12,785 10.872 14.201
1. Cac khoan phai tra dai han 212 213 213 213
2. Vay & ng thué tai chinh dai han 18.779 12.572 10.659 13.988
Vén chu sé hiru 27.724 28.380 29.499 31.071
1. Von diéu 1€ 21.774 23.419 23.419 23.419
2. Thing du vén c6 phan 0 0 0 0
3. Cac khoan Igi nhuan chua phan phdi 3.128 2.139 3.258 4.830
4. Lgi ich c8 ddng khdng kiém soat 2.822 2.822 2.822 2.822
Téng ngudn vén 60.583 58.755 58.903 63.053

Nguon: POW, MBS Research

5 TCT Pién luc Dau khi Viét Nam (POW ) MUA
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Lién hé: Equity Research

MBS Equity Research

Pham Thién Quang - - Trudng bo phan

Nguyén Thi Huyén Duadng — ( — Trudng nhom khu vuc phia Nam

Bat déng san, Bao hiém Hang tiéu dung

Duaong Birc Hi€u Nguyén Thi Huyén Dudng (
Ngan hang Chirng khoan

Nguyén Thij Qué Anh Pham Viét Duy

Vat liéu xay dung, cao su tu nhién Dau khi, Ndng lugng

. . Nguyén Hoang Bich N
Nguyén Bao Trung guyen Hoang Blch Ngoc

Hang khdng Van tai
Nguyén Nam Khoa Lé Khanh Tung

Dugc phdm
Nguyén Péng Thién

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clla MBS dudc xay dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 10% dénh 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la m6t trong 5 cong ty chiing khoan dau

tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty chng khoan hang dau Viét Nam cung cip cac dich

vy bao gdbm: moi gidi, nghién ctru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang uGi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai

Phong va céc viing chién Iludc khac, Khdch hang clia MBS bao gbm cac nha dau tu cd nhan va t6 chirc, cac 8 chirc tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6¢c MB (MB Land), Cong ty Quan

ly ng va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn luc I&n vé

con ngudi, tai chinh va c6ng nghé dé& co thé cung cip cho Khach hang céc san phdm va dich vu phii hgp ma rét it cac cong ty chimng khoan khac cé thé

cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, diing dau thi phan mai gidi tir nam 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru vé kinh t& va thi
trudng chling khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www,mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ném 2014 thudc vé Cong ty CP Chifng khon MB (MBS), Nhiing thdng tin st dung trong bdo cdo dugc thu thap

tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xéac cta ching, Quan diém thé& hién trong bao cdo nay la cla (céc) tac gia va

khdng nhét thiét lién hé véi quan diém chinh thirc ctia MBS, Khdng mét thdng tin cling nhu' y kién nao dudc viét ra nhdm muc dich quang cao hay khuyén

nghi mua/ban bat ky chirng khoan nao, Bao cao nay khéng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chlc nao khi chua dudc phép ctia MBS.
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