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Ngay 1/11/2021
NGANH CONG NGHIEP

Cac chi s chinh

Gia tri von hod (triéu USD) 1.302,07
Gia tri vbn hod (ty ddng) 29.624,68
S6 ¢0 phiéu luu hanh (triéu) 2.342
Gi4 cao/thip nhét trong 52

tuan 15,2/ 9,4
(000 VND)

KLGD trung binh 3 thang 12.952.720
GTGD trung binh 3T (tr USD) 6,83
GTGD trung binh 3T (ty VND) 155,38
Ty Ié s6 hitu nudc ngoai (%) 2,92%
Ty I€ s6 hitu Nha nuéc (%) 79,94%
Ty I& s& hitu Ban Ianh dao (%) N.a

Bién dong gia cd phiéu
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Ngubn: Bloomberg

Thong tin co ban vé cong ty

Téng Cong ty Pién luc Dau khi Viét Nam (PV Power) la
mot trong s6 it nhitng tap doan 16n trong nganh san xuét
dién ctia Viét Nam, ndm giit 11% cong suét phét dién
cho dat nudc 90 triéu dan. Cong ty thudc sd hitu 100%
clia PetroVietnam va dd t6 chic IPO vao ngay
29/01/2018. Trong d6, 20% tdng s6 cd phiéu dang luu
hanh tuong duong 2.341 triéu ¢d phiéu dd ban cho céng
chang, trong khi d6 28,88% béan cho nha dau tu chién
lugc. Cong ty c6 ké hoach niém yét trén UPCOM sau 45
ngay keé tir ngay IPO.

San lugng dién Q3/2021 giam manh

Piém chinh: Mac du céng ty ghi nhan san lugng dién giam dén 36% YoY trong 03/2021
nhung lai ghi nhan mitc LNST 12 603 ty dong — cao hon nhiéu so véi mifc 124 ty dong &
03/2020. Piém nay chi yéu do cong ty da hach toan giam chi phi bao duéng sita chifa & nha
may Ca Mau:

o San lugng dién ¢ Q3/2021 ciia POW giam 36% YoY. Thit nhét Ia do tinh hinh gian cach
xa hoi 6 Q3/2021 do lan song covid thi 4. Thit hai 1a do gia khi tang cao lam giam nhu ciu
huy dong san Iugng dién tr nhém dién khi. Thit ba 1a do t6 may 1 ctia nha may Ving Ang
thuc hién dai tu. Thit 4 14 do t6 may 2 ctia nha méy Ving Ang gdp su c6 va phai dimg hoat
dong tir ngay 19/9/2021 va dén nay chua rd thoi gian hoan thanh vige stfa chita.

o Nhung mic lgi nhuan gép ¢ Q3/2021 lai tang 54% YoY lén 843 ty dong chi yéu do hach
toan giam chi phi bao dudng sifa chita ¢ nha may Ca Mau:

1) Biét rdng hgp dong PPA mai ciia nha may Ca Mau chua chot xong.

2) Trong khi Q3/2021, nha méay Ca Mau van ap dung gia PPA cii nén dan dén doanh thu
cao hon néu so vai viéc ap dung gia PPA méi.

3) Mac du hgp dong bao dudng sifa chita & NM Ca Mau chua dugc ky mdi, cong ty da
hach toan giam chi phi bdo dudng stta chita trong Q3/2021. Do vay, néu hop dong bao
dudng stta chita dugc ky mdi, cong ty sé phai hoi to tang chi phi bao dudng stfa chita
(hodc giam doanh thu) cho cac quy sap toi.
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San lugng 03/2021 cia POW

Loai hinh 03/2020 03/2021  %YoY  Ghichu

giam manh (triéu kwh)

o Tomay 1 daitutlt 17/8/2021 — thang 10

Viing Ang 1 Dién than 1.265 998  -21% e« TGO may 2 phai tam dimng do su c6 ky thuat tir ngay 19/09/2021
va hién tai thai gian hoan thanh viéc stfa chita chua ro.

Nhon Trach 1 Dién khi 384 238 -38% o, . s s

Nhon Trach 2 Pién ki 779 461 40%  ° Stl]zznccézcrr:u?aé?r: ;tgfij/iZégZ;hikem theo gia khi tang cao lam giam

CaMau1 &2 Dién khi 1.482 745  -50% i i )

Hua Na Thuy dién 178 161 -10% e Tinh hinh thuy van kém thudn lgi & khu vuc mién Bac & mién

Dakdrinh Thuy dién 123 103 -17% Trung trong Q3/2021.

Téng san lugng

4.204 2705 -36%

C fos Q3/2020 Q3/2021

Chi phi san xuat theo yeu to cua POW trong 03/2021 5.750.152 4.655.467

Nguyén vét liéu 3.860.516 3.186.407

Nhéan céng 172.041 165.756
Knwbeo 3 708877 707.995_
1 Chi phi khac 1
| (bao dubng, sita chifa, dich v muangoai). ___________ [ 29030 |

Nguon: Cong ty

Trién vong Igi nhuan

Nha dau tu can luu y hgp dong PPA méi & Ca Mau sé tao mat bang Igi nhuan thap hon:

1)

Theo hop dong cii, san lugng cua NM Ca Mau dugc bao tiéu 100% va chi phi nhién ligu dau vao dugc
chuyén ngang 100% vao toan b san Iugng (vi NM Ca Mau khong phai tham gia thi truong dién canh
tranh).

Theo hgp ddng mdi, NM Ca Mau sé phai tham gia thj truong dién canh tranh va ty Ié san lugng ban theo
hagp dong PPA khoang 85% (%ty 16 Qc — va ty 1& Qc nay khong cb dinh va sé thay doi hang ndm tuong
tu nhu cac NM dién khac). Do vay chi phi nhién liéu dau vao chi ¢ thé chuyén ngang mot phan thong
qua san lugng ban theo hop dong PPA véi ty 16 khoang 85%. Phan con lai NM Ca Mau sé phai ban trén
thi trudng dién canh tranh.

Vi gia trung binh trén thi trudng dién canh tranh hién tai 1a 1.040 VNB/kwh (th4p hon khoang 42% so
VGi gia ban trung binh hién tai 9T2021 cia NM Ca Mau 1a 1.797 VNB/kwh), do vay viéc phai tham gia
thi truong dién canh tranh sé bat Igi cho NM Ca Mau. Khi phai tham gia thi truong canh tranh, mat bang
doanh thu & Igi nhuan ctia NM Ca Mau udc tinh sé thip hon.

Q4/2020 sé la ¢c@ sd so sanh cao:

1)

Q4/2020 ghi nhan khoang 1 nghin ty dong vao doanh thu ctia Ving Ang lién quan dén khoan chénh léch
ty gid nam 2016-2017. Va nha dau tu nén luu y 1a khoan tién nay cong ty me - Tap doan Dau khi Viét
Nam (PVN) quyét dinh phé duyét phan phéi va khong dugc phan phoi cho c¢d dong ngoai cong ty me -
PVN.

T6 may 2 cla Viing Ang gép su c6 ky thuat va phai dimg hoat dong tir 19/9/2021 va dén nay chua ro
thai gian hoan thanh viéc stfa chita
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3) Néu cong ty chot dugc hgp dong PPA mdi cho NM Ca Mau ¢ Q4/2021, mot s6 thay d6i can Iuu ¥ 1a (1)
mét bang doanh thu & Igi nhuan cua NM Ca Mau sé thap hon, (2) hdi t6 tang chi phi bao dudng sita
chita hodc giam doanh thu @ NM Ca Mau cho céac quy t6i (vi Q3/2021 vita qua van ap dung gia PPA cii
trong khi hach toan giam chi phi bao duéng stfa chita du chua c6 hgp dong mai). (3) Ngoai ra néu chét
dugc HD PPA mai cho NM Ca Mau, POW ¢6 thé hoan nhap 1 phan khoan chi phi du phong 780 ty dong
da trich trudc do. Biét rang trudc do, POW da trich 780 ty dong du phong lién quan dén khoan ng xau @
NM Ca Mau. Va chang t6i cho rang viéc hoan nhap bao nhiéu trong mic du phong 780 ty dong nay sé
phu thudc vao gia PPA mdi cia NM Ca Mau.

Luan diém dau tu: Chang toi khong dua khuyén nghi cho ¢ phiéu POW do chua thé udc tinh dugc viéc hach
toan doanh thu & chi phi @ NM Ca Mau; va chuing t6i can chd hop dong mdi cua NM Ca Mau trudc khi dua ra udc
tinh & khuyén nghi.
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KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knong dam bao
sy chinh xac va dy du cla cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén co sa phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; ciing nhu giam ddc, nhan vién cua SSI va céc cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao cdo nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSl.

THONG TIN LIEN HE

Trung tam phén tich va tuf van dau tw

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Chién lugc thi trudng Phan tich ¢d phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngd Thi Kim Thanh Nguyén Thj Kim Tan
Chuy@n vién phan tich cao cp Chuy@n vién phan tich cao cp Chuyén vién h trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ki thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cép

Chuyén vién phan tich cao cp tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (484 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321
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