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Nguoi phé duyét bdo cdo: TINH HINH THUY VAN CAI THIEN VA TRIEN VONG TU’ CAC
Nguy@n Thj Kim Chi , DU’ AN DIEN MAT TROI

Chung t6i tién hanh dinh gia lan dau c6 phiéu GHC — CTCP Thuay dién
B ) . ) Gia Lai, dang ky giao dich trén san UPCoM. Bang cach s dung
Dien bién gia c6 phieu GHC va VNIndex  phwong phap chiét khu dong tién, chiing tdi xac dinh gia muc tiéu mot
100% ¢b phiéu GHC 1a 37.600 déng/cp, cao hon 17,5% so vé&i mire gia hién
tai. Chung téi khuyén nghi MUA déi v&i ¢ phiéu GHC cho muc tiéu

Phé giam déc phan tich dau tw

80% © s
trung va dai han.
o LUAN DIEM DAU TU:
40% [\ . A
/ \ » Cac nha may cua GHC s& hiru vi tri dia ly thuan lgi va chi phi
20% s dau tw thap. Cac nha may ctia GHC déu dwoc xay dwng & nhirng vi
0% P tri c6 ngudn thiy néng hodc ngudn birc xa ddi dao, ddng thdi cé suét

dau tw thp hon so véi mirc trung binh cla tirng loai hinh phat dién,
trong khi san lwong san xuét van dwoc ddm bao. Nhe d6 cac nha may
dem lai hiéu qua kinh t& cao cho doanh nghiép. (chi tiét)

» Trién vong tiang trwéng trong ngan han nh& cac dw an dién mat

Théng tin giao dich (18/12/2020) trevi. Nha may Dién mét tréi Ham Phu 2 véi san lwong 6n dinh va gia
Gia hién tai (déng/cp) 32.000 ban dién cao da giip GHC dat dugc murc tang truérw‘g san luong,

. A A 2 doanh thu cao trong nam 2019. GHC van con nhiéu tiém nang tang
Gia cao nhat 52 tuan (dong/cp) 8300 4 1&g trong céc nam téi khi nha may Ham Pha 2 van hanh day dd ca
Gia thap nhat 52 tuan (dong/cp) 24.800 nam va cac du an dién mét troi két hop ndng nghiép bt dau di vao
Sé lwgng CP niém yét (triéu cp) 31,8 hoatdong. (chi tiet) )

; » GHC dat dworc mirc ty suat sinh 1&i cao vwot tréi so véi cac
S6 lwgng CP lwu hanh (triéu cp) 31,8 doanh nghiép cung nganh. Nhé nhitng loi thé v& vi tri dia ly, sut dau
KLGD binh quan 30 ngay (cp) 15.547 tw ’fhép cung voi gia ban dién cao cla cac nha may, GHC dat dwoc ty
o . N . suat sinh 1&i cao mire cac chi s6 bién loi nhuérj va ROE cao vuwot troi
% 8O hitu nuroc ngoai 0% 5o v6i cac doanh nghiép thiy dién khac. (chi tiét)

Vén héa (ty VND) 1.010 » GHC c6 lich str chi tra c6 tirc déu dan va mirc ty 1é cé tirc hap

dan. GHC thuong chia cb tirc trén 70% loi nhuan sau thué hang nadm,
dem lai mire ty 1& cb tire trén thi gia hang nam t 11%-13%. (chi tiét)

CAC YEU TO CAN THEO DOI:

Téng quan doanh nghiép >,Tlnh hll‘lh thuy’van. I:a Nina quay tr¢ lai sé giuP cho halvnha may
A S — : thay dién tang trwdng san lwong trong Q4/2020 va trong nam 2021.

Ten CTCP Thuy dién Gia Lai Mtrc d6 ting trwdng sé phu thudc vao dd manh yéu ciing nhu thoi gian

Diachi S0 114 Truong Chinh, P.Phi kéo dai ciia chu ky La Nina sap t&i. (chi tiét)

P/E trailing 12 thang (1an) 7,13x
EPS trailing 12 thang (déng/cp) 4.488

boéng, Tp.Pleiku, Gia Lai » Tién dé thwe hién dw an va co ché méi déi véi gia dién mat troi
Doanh g4 xuét va kinh doanh dién ap mai. , ,
thu chinh , ] » Quy hoach dién VIII: Quy hoach dién m¢i dang dwoc Bo6 Cong
Chiphi Chi phi khau hao tai san co Thuwong xay dwng trong d6 dinh huéng dy manh phat trién nang lwong
chinh  dinh , , tai tao. Day c6 thé Ia co hi dé GHC c6 thé mé rong dau tw va linh virc
Rui ro Rui ro thoi tiét, rai ro bién ddng  nay va tiép tuc ting trwdng trong twong lai.
chinh lai suat
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|. TONG QUAN DOANH NGHIEP

Lich st hinh thanh va phat trién

+Tién than la Cong ty TNHH DBau tw va Phat trién Bién Gia Lai dwoc thanh 1ap béi Cong ty
Dién lyc 3x(nay la Tong Céng ty Dién lwc mién Trung) va Cong ty Dién Gia Lai (nay la
Coéng ty Co phan Dién Gia Lai).

«Nha may thay dién H’Chan cdng suat 12 MW dwoc hoan thanh va di vao van hanh.

+Cong ty chuyén déi sang hinh thirc cong ty cd phan va déi tén thanh Céng ty C phan
Thuy dién Gia Lai.

*Nha may thay dién H’Mun codng suét 16,2 MW dwoc hoan thanh va di vao van hanh.

+C6 phiéu cta cong ty chinh thirc giao dich trén san chirng khoan UPCoM véi ma cé phiéu
GHC.

+Cong ty hoan thanh va dwa Nha may dién Mat tréi TTC Ham Pha 2 vao van hanh, cong
suat 49 MWp.

Co cau cb6 dong tai ngay 18/12/2020

GHC dang la cong ty con ctia Coéng ty Cd phan Dién
Gia Lai (GEG), tb chirc dang ndm gitr 58,14% cb phan.
Mét thanh vién sang lap khac 1a Téng Cong ty Dién luc

Khéc
38,93% mién Trung (EVN CPC) ciing dang ndm gitr 2,93% cb
phan cla céng ty, day ciing la khach hang mua dién
CTCP cla cac nha may thuay dién thuéc GHC.
< Dién Gia
Tong Cong Lai
ty Bién lwc 58,14%
mién
Trung
2,93%
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Il. PHAN TiCH HOAT PONG KINH DOANH

1. Chubi gia tri san xuat ctia GHC

PAU VAO SAN XUAT PAU RA

Nha may Thuy dién H'Chan

Séng Ayun Toéng Cong ty Dién lwc mién
Trung

Nha may Thay dién H'Mun

Bulrc xa
mat tr&i

Binh Thuén Nha may Dién mat tréi Ham Pha 2 Tép doan Dién lwc Viét Nam

So do nguyén ly hoat dong ctia mot nha may thay dién

Dong nudc pién

Khi hé chifa vugt mifc an toan
A
Dap nudc 1Y

~=—— Tram bién ap

H6 chira

l

C6ng kiém soat 1

Tuabin

Ving bj ngép

Ctfa xa day it ba b s.

Théng tin co’ ban vé cac nha may cia GHC

Thuy dién H’Chan Thuay dién H’Mun bién mat tréi Ham Pha 2

Vi tri Gia Lai Gia Lai Binh Thuan

Cong suat (MW/MWp) 12 16,2 49

Tdng vbn dau tw (ty VND) 163 302 979

Suét dau tw (ty VND/MW) 13,58 18,64 19,98

Ngay bat dau van hanh 29/08/2006 20/11/2010 21/04/2019

F A . o m

Ngubn: GHC
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2. Nha may c6 loi thé vé yéu té dau vao nhé vi tri dia ly va chi phi dau tw thap (Tré vé trang 1)
2.1. Cac nha may dwore dit tai vi tri c6 nguén nang lwong déi dao

= \ Vi tri i ik séng Ba
Hai nha may thay dién H’Chan va H’Mun dwoc xay dwng trén b I
sdng Ayun ¢6 lwu lwong nwéc tot va doé chénh léch dia hinh Ién. 9 / L E

z 2 N ‘ y I(Aal

Soéng Ayun la phu Iwu I&n nhat clia séng Ba, bat ngudn tir dinh KonlLak ’ i
c6 do cao 1.720m. Con sdng nay kha hep nhung lai sau va cé d6 déc < }Anrm
I&n nén lwu lwong nwdc chdy qua hang nam la twong dbi tét. Lwu Y-V/-""“"v' { Y o t
lwong nwdc hang ndm ma mdi nha may nhan dwoc la khoang 400 —  ™"™™? | Chan %’yﬂdkSmm -
600 trieu m3/nam. Ngoai ra khu vic nay con nhan dwoc lvgng muwa - W'™Mun)

Tan dung chénh |Iéch dd cao dia hinh, cac nha may H'Chan va H'Mun
dwoc xay dwng tai noi co mire chénh Iéch cdt nwéce gilra thuwgng lwu
va ha lwu nha may khoang 50 — 60m. D6 cao cot nwéde Ien gilp cac

trung binh hang nam kha cao, khoang 2.300 — 2.500 mm. w’;wmw@

nha may dam bao dwoc cdng suit ma khéng can phai xay duwng mot \ | Bor
con dap qua Ién dé dang nuwérc, qua do gidm bét dwoc chi phi dau tuw. } ,?\M
Nha may dién mat tréi Ham Phu 2 dwoc xay dwng tai vi tri co t_\\ “"’“’"""‘“}%wm Ry
lwegng birc xa mat trei I&én nhat ca nwéc. Nha may dién mat troi W s
Ham Phu 2 dugc dat tai xa& Ham Pha, huyén Ham Thuén Béc, tinh Lwu vuc séng Ayun —song Ba

Binh Thuan. Hai tinh Ninh Thuan va Binh Thuan la noi c6 khi hau néng
néng va kho can nhat ca nwéc. Tuy nhién day lai [a diéu kién thuan loi
dé xay dwng cac dy an dién mét troi. Khu vee nay c6 khi hau néng
quanh nam, véi sb gid néng trung binh hang nam khoang 2500 — 2800
gi®, ddng thoi cudng dd blirc xa mat troi & khu vwe nay ciing rat 16n.
Sé liéu vé nang lwong birc xa mét troi do dém dworc tai vi tri d&t Nha
may Pién mét tréi Ham Pha 2 1a 5,3 kWh/m2/ngay véi téng sb gidr
nang trong nam dat 2.520 gi®/nam.

Tiém nang bilrc xa mat troi tai mot sé tinh & Viét Nam

Sb gid nang  Tiém nang bl xa

NhAmay - Giomam)  (kwhim2ingay)
Binh Thuan Ham Ph( 2 2.520 5,3
Ninh Thuan Hoé Bau Ngw 2.843 5,2
DPak Nong Truc Son 2.544 51
Tay Ninh Ho D&u Tiéng 2.400 51
Gia Lai Kréng Pa 2.100 5,0
Long An Burc Hué 1 2.445 4.9 T T T
Tra Vinh Trung Nam 1.800 4,9 T e —
Hué Phong Dién 1.900 . 46 Ngudn: World Bank Group/ESMAP

Nguén: FPTS téng hop
2.2. Nha mdy c6 suat dau tw thap va van dat hiéu qua san xuét cao

Céc nha may thly dién ma GHC dang s& hiu va van hanh co6 suét dau tw thap: 13,58 ty/MW dbi véi Thiy dién
H’Chan va 18,64 ty/MW dbi v&i Thiy dién H’Mun. Méc suét dau tw nay thAp hon so vai rat nhiéu dw an thay dién
khac cé quy mé cong suét nhé khac dwoc xay dwng trong ciing khodng thdi gian va tham chi con thdp hon nhiéu
dw an thay dién I&n, mot sb c6 thé k& dén nhw Hudi Quang, Tuyén Quang, Ban VE,...Véi mirc dau tw thép trén, hai
nha may thay dién H'Chan va H’Mun van dat dwoc hiéu suét hoat déng tét. San lwong dién trung binh nam trén 1
MW dat lan lwot 4,67 va 4,07 triéu kWh/MW, khéng chénh Iéch nhiéu so v&i mic trung binh cac nha may thay dién
nhé la khoang 4,32 triéu KWh/MW.
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So sanh suat dau tw va hiéu qua cac nha may thay dién céng suat nhé

35 ° 7,00
30 6,00
2
2 25 TB 4,32 407 500 =
< 20 L 400 £
< 15 18 64 300 <
£ 10 135 2.00 g-
5 1,00
D S} Q O O
~<\ \3 '\ 3 P (‘ i . K & %d Q N <o~ Q ,'rﬁ\
0 /\/Q;Z\ Aé\ 6@0@ beo be ~2~ Q‘(\\Q) e’b Q\fb 60&‘ & (\@0 o é’f C;O\*?‘ N
& i oS KRS NG .
e’& N & esz
m Suét dau tw (cot trai) @ San lwong trung binh n&m/MW Ngudn: FPTS téng hop

Twong tw 2 nha may thay dién thi Nha may Dién mét tréi Ham Phu 2 ciia GHC ciing ¢6 suét dau tw twong dbi thap
la 19,98 ty/MW. Do duwgc xay dwng & vi tri thuan lgi cé lwgng blirc xa mat trdi Ién cho nén nha may cé thé dat dwoc
mirc san lwong cao véi mire san lwong dién trung binh hang nam theo thiét ké clia nha may 1a 77 triéu kWh.

So sanh suat dau tw va hiéu qua cac nha may dién mit troi

35 2,50
30 200 &
2 25 %
% 20 1,50 £
=
< 15 1,00 =
> 10 2
5 0,50 ~

&

m Sudt dau tw (cot trai) @ San lwgng trung binh nam/MW Nguén: FPTS téng hop

2.3. Co’ c4u chi phi san xuat kinh doanh cia GHC

Céc nha may dién clia GHC déu st dung ngudn nang lwong tai tao 1a thiy nang va nang lwong mat tréi cho nén
cong ty gan nhu khéng tdn chi phi nguyén, nhién liéu. Chi phi khau hao tai san cb dinh la chi phi chiém ty trong 1&n
nhét, hang ndm chiém khoang 40% — 50% tdng chi phi san xuat kinh doanh ctia doanh nghiép.

Chi phi san xuéat kinh doanh theo yéu té cia GHC

2019 50% 13% 11% 19%

I [

2018 31% 17% I
I [
5%

2017 42% 33% 16%
2016 50% 23% 16% |
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
® Chi phi khdu hao Thué, phi tai nguyén Chi phi nhan céng
Chi phi dich vu mua ngoai Chi phi khac bang tién ® Chi phi nguyén liéu, vat liéu
Ngubn: GHC
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Cac khoan chi phi chiém ty trong I&n khac 1a chi phi nhan céng, chiém khoang 15% - 20% va chi phi cho céc loai
thué, phi tai nguyén, chiém khoang 20% - 30%. C4c nha may thdy dién dang van hanh déu phai ndp cac khoan
thué, phi tai nguyén méi trworng bao gdm: thué tai nguyén nwérc, tién cip quyén khai thac tai nguyén nwéc va phi
dich vu méi trwérng rirng (chi tiét & phu luc). Tuy nhién, phan I&n cac khoan thué, phi nay sau do cling sé duwgc bén
mua dién la EVN CPC thanh toan lai cho cac nha may.

T ndm 2019, co cau chi phi cé mét sé thay ddi do GHC dwa vao van hanh Nha may Dién mat tréi Ham Pha 2.
GHC mét thém mét khoan chi phi dé thué dich vu O&M (van hanh va bao dwédng) cho nha may nay. Dong thoi, ty
trong céc loai chi phi thué, phi tai nguyén va chi phi nhan céng gidm xuéng do nha may dién mat troi khong phai
ndp cac loai thué phi trén va do GHC dang thué ngoai van hanh nén chi phi nhan céng tang lén khong dang ké.

So sanh chi phi khau hao va bién lgii nhuan gop trung binh giai doan 2015 - 2019

1,60 80%

140 o ° o (0%
1,20 ® ° ° 60%
% 1,00 0,80 50%
S 0,80 40%
£ 0,60 30%
0,40 0,26 20%
0,20 10%
0,00 0%
SBA SJD GHC CHP AVC BSA BHA VPD SHP

B Chi phi khAu hao/MW Chi phi kh4u hao/ triéu kWh ®Bién lgi nhuan gop
Ngubn: FPTS téng hop

Nh¢ suat dau tw clia cac nha may & mirc thap nén GHC c6 dwoc loi thé & chi phi khAu hao tai san cb dinh th4p so
v&i cac doanh nghiép thiy dién khac. Trung binh giai doan 2015 — 2019, chi phi khau hao trén 1 MW coéng suét cla
GHC 1a khoang 0,8 ty/MW va chi phi kh&u hao trén 1 triéu kWh dién san xuét dwoc 1a khodng 0,26 ty. Ngoai triv
SJD va SBA do hach toan khiu hao theo san lwgng, mirc khdu hao clia GHC thap hon so véi phan I16n cac doanh
nghiép thay dién khac dang niém yét. Do chi phi khau hao la chi phi dau vao quan trong nhét déi véi mét doanh
nghiép thay dién, day la mét yéu té quan trong gitip cho GHC dat dwo'c mire ty suét loi nhuan gép cao.

3. Hoat déng san xuat ctia cac nha may thay dién c6 tinh chu ky
3.1. Nha mdy thdy dién c6 céng suat nho va hé chiva c6 kha ning diéu tiét kém Ngudn: GHC
Hai nha may thiy dién clia GHC déu la thyy dién cong ~ ThOng so Ki thuat cac nha may thiy dign cia GHC
sut nhé (< 30 MW). C& hai nha may déu c6 dap dé Thay dién Thay dién
tich nwéc dé tao thanh cac hé chiva dw trir nwéc. Dung H'Chan H'Mun
tich toan bg cia méi hd chi vao khoang 800 nghin m3,  cang sut nha may

Théng s6 ki thuat

trong d6 con c6 mét phan 1a dung tich chét khong stv  (Mw) 12 16.2
dung dwoc. Dung tich trén 1a rat nhd néu so voi lwu £z .
T o . X . SO t0 may 3 3

lwong nwée tir 400 — 600 triéu m3 chay qua hang nam. N - :
Nha may chi co thé diéu tiét nwéc trong ngay dé tap C,)hr;eu cao cot nuwoc 51.8 55.8
trung phat vao gie cao didm va kha nang didu tiét theo N1 toan (m) i
tudn, thang hay nam 1a twong déi kém. Do vay san | Dung tich toan b6 ho 768 868

ién cla ca 3 ma 5c rat nhidu va htra (nghin m3)
lwong dién cha cac nha may phu thudc rat nhiéu vao | ©
Ilwu lwvgng dong chay dén cua con séng. m&;:u?nﬁ)dang binh 410 344
Phia trén thwong ngudn clia con séng con c¢é hai nha 9 — -
may thiy dién khac 1a Nha may Thiy dién Ayun K&t cAu dap Dap tran xa  Bap tran xa mat
Thuong 1A (12 MW) va Nha may Thiy dién Ayun mat tw do tw do

Trung (12,9 MW). Hai nha may trén déu cé cé hd chira

tuy nhién ca hai hé chira dung tich nhé va chi c6 kha néng diéu tiét trong ngay. Ngoai ra, nha may Ayun Thuong
1A ciing thudc sé& hiru ctia CTCP Dién Gia Lai (GEG), cong ty me ctia GHC, do d6 viéc phdi hop van hanh clia cac
nha may thudng khéng gap nhiéu van dé.

A
www.fpts.com.vn Bloomberg — FPTS <GO> | 6


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' FPT Securities UPCOM: GHC

2.2. San lwong dién c¢6 tinh chu ky do anh hwéng cua yéu té thay van

Nha may Thay dién H'Chan va H'Mun nam & dia phan huyén Mang Yang va Chu Sé, tinh Gia Lai. Khu vyc nay c6
dac trwng khi hau Trwdng Son Tay voi hai mua la mua mwa va mua khé phan biét véi nhau cwe ky rd rét. Mua
muwa & day kéo dai tir thang 5 dén thang 10, va mua kho bat dau tir thang 11 dén hét thang 4 ndm sau. Lwong mua
hang nam tap trung hét vao mua mua, trong khi vao mua khé, lwvgng mwa tai khu vwe nay rat thép, tham chi cé
nhiéu thang khéng cé mua khién cho séng hé tré nén can nwéc.

Mac du mua mwa thuwdng bat dau tir thang 5, mua i & khu viee nay lai dén thwerng muén hon kha nhiéu. D6 1a hé
qua cla tang dat dé bazan sau mot mua khod kéo dai nén thAm nwéc rat nhiéu, tao thanh cac mach nwéc ngadm
trong long dat. Cac mach nwéc ngadm nay tich tu dan sau dé6 méi dé vé cac con séng, vi vay mua | & cac con séng
tai day thworng chi bt dau ti thang 9 va két thuc vao thang 12.

V6i diéu kién thai tiét va thiy van nhw trén, cong thém viéc hd chira khdng cé kha nang diéu tiét ndm nén san
lwgng va doanh thu ban dién clia hai nha may thidy dién cia GHC trong nam thwéng cé tinh chu ky: cao & quy 4
va thdp & 3 quy con lai.

(mm) S6 liéu thay van tai khu vwe (m) (Ty VND) Doanh thu GHC theo quy
700 100
\ 204 90
600
202 80
500 ’ (| 200 70
400 log 60
300 50
196 40
200 194 30
O 151
0 - 1.1 II " Il II [ II I 190 II II
O W LwWw O O O NM~MNMNMNIDMOGWOWOWO O O O O O
R AR I AR IR I B B B B R N R
8 0 8B 8T O 8RO 8 S ORR O 888888088888080
NSNSV SINDDSINDSIND =0 NN NN NN NN NN NN
N < N S NS N YT N T NS NS N
cooocoocooccoocooccoo0ooco0o
= | rong mwa tram Pleiku Muwc nwée ho Ayun Ha (phai)
Ngudn: Téng cuc thay loi Nguén: BCTC GHC

Ngoai tinh mua vu trong nam thi san lwgng hang nam cla cac nha may thiy dién hang nam cling ¢é tinh chu ky do
anh hwéng cua hién twgng El Nino/La Nina. Vao nhirtng nam xay ra La Nina, khu virc nay nhan dwoc lwgng mua
I&n hon va bao 1 cling xay ra thwdng xuyén hon, do d6 cac nha may thiy dién cé nhiéu nuwdc hon dé phat dién.
Tinh hinh sé nguoc lai vao nhirng nam xay ra hién twong El Nino. Sau mét thoi gian dai khé khan vi El Nino, viéc
La Nina quay tr& lai vao cudi nam 2020 dang dwoc ky vong sé gitip cho GHC céi thién dwoc san lwong dién trong
thoi gian ti (chi tiét & phan trién vong va rdi ro).

. Chi s6 Oceanic Nino Index San lwong thuy dién theo ndm GHC
’ 160
2.0 140
o 120
. : 0100
0,0 A A A < 80
: o :
“'r 2 60
1,0 40
2,0 20
ARSI S G AL N U o 6 0 A D O
> > O O > > > > 'b 'b > N N N N N N N N N
I N N R R N N AN A S S S S S S S

B ElNino ®La Nina
Nguén: NOAA Climate Prediction Center Nguébn: GHC
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3. M& rong hoat déng san xuat kinh doanh véi cac dw an dién mat trei

Nha may Dién mat tréi Ham Phu 2 ¢6 cong sudtdinh1a 49  Thong so6 ky thuat Nha may BMT Ham Phu 2
MWp, cong suét dau ra sau khi chuyén dbi thanh dién xoay Céng suét 49 MWp - 40,8 MW
chidu 1a 40,8 MW (& I& DC/AC 1a 1,2). Nha may st dung

N _ A _ . ~ Tile DC/AC 1,2
loai pin da tinh thé Silicon (polycrystalline) cua Sharp voi . .
hiéu suat module dat 17%. Pin mat trdi loai Poly la loai pin tCongb%Jat, 63 MVA
c6 hiéu suét trung binh (13% -17%) nhwng dwoc siv dung ram bien ap
kha phé bién do c6 gia thanh ré va phi hop véi nhivng khu - Dién tich 542 ha
vue ¢6 lwong bire xa léon. (Chi tiét vé cac loai pin mattroi @ ha may
phan phu luc) . Poly, cong suét 330Wp/panel
Loai pin

Cong viéc van hanh nha may dién mat trdi ch yéu lien Ma hi¢u: ND AF330H

quan dén viéc giam sat, danh gia va bao tri bdo quan cac  Hiéu suét

3 4 17%
thiét bj (O&M). Hién tai GHC khong tryc tiép O&M nha may module ’
ma dang thué ngoai dich vu O&M ttr cdng ty me la GEG, Pin: Sharp, san xuét tai Trung Quéc
don vi hién dang day manh hoat dong & linh vic nay. Xuét x Inverter: Toshiba and Mitsubishi

San lwong va cong suat phat dién cla nha may dién mat Electric

tr&i phu thudc hoan toan vao tinh hinh théi tiét do nha may Nguén: GHC
khéng c6 kha nang tich triv hay diéu tiét. Nha may Ham Ph

2 ndm & khu vuc c6 ndng quanh ndm va lwong bic xa

khéng chénh léch nhiéu gitra cac thang. Luong blic xa 250
trung binh hang thang thwong roi vao khoang 150 - 180
kWh/m2/thang (5 - 6 kWh/m2/ngay). Céc thang it ndng nhat
trong nam ciing thuwdng dat trén 120 kWh/m2/thang. Do d6 € 150
sé;n)luqng dién ctia nha may xuyén subt ca ndm la twong E 100
déi 6n dinh. <

Lwong birc xa/thang tai Ham Phu

ng

kwh

] R 50
Ngoai dw an trén, GHC tiép tuc phat trién linh virc dién mat

trdi voi viec dau tw thém vao dw an dién mat tréi mai nha 0

4 5 A s trAn ol y 5 S3383a838333388a833888
két hop ndéng nghiép. Dw an trén cgng duwoc ky vong sé c LB ai i ialny
dong gop vao tang trwong két qua kinh doanh cua céng ty S S0VDSNOD SO SN D S0

trong cac nam téi. (chi tiét vé dw an & phan trién vong

Nguén: E ision/PVGI
doanh nghiép) 'gubn: European Commision/PVGIS

4. San lwong dién dwoc bao tiéu, gia ban dién cao va 6n dinh

Hai nha may thay dién H'Chan va H'Mun do c6 cong suat dwéi 30 MW nén khoéng phai tham gia thj trwdng phét
dién canh tranh. Ca hai nha may trén cing véi nha may dién mat trei déu da ky hop déng mua ban dién co thoi
han 20 nam ké t&» ngay van hanh thwong mai, trong dé bén mua dién la EVN va EVN CPC déu c6 trach nhiém mua
hét toan bd san lwong tr cac nha may. Cac nha may ctia GHC gan nhw ludn phat dién & muc ti da khd ndng ma
khéng gap phai sw canh tranh & khau dau ra.

Gia ban thay dién dwa theo biéu gid chi phi trénh dwoc

Toan bd san lwong dién cla nha may déu dwoc thanh toan theo gid chi phi tranh dwoc. Chi phi tranh dwoc |a
chi phi s&n xuét ctia cac nha may dién chi phi cao trong hé thdng dién qubc gia ma c6 thé tranh duwoc néu Bén mua
dién (EVN) mua dién tlr nha may thay dién nhé. Hang ndm, Trung tam Diéu d6 Hé thdng dién Quédc gia (AO/NLDC)
sé thu thap théng tin, tinh toan sau dé céng bd biéu gia chi phi tranh dwoc vao méi dau nam dé ap dung cho céac
nha may thay dién nhé trong c& ndm. Biéu gia trén bao gébm 2 phan: gid dién ndng (khac nhau gitra hai mua va
gitra cac khung gi®) va gia cong sudt (chi dwoc ap dung trong théi gian cao diém ctia mua kho).

1 Céng suét dinh: cong suét do dwoc tai diéu kién birc xa 1.000W/m2 va nhiét do 25°C, don vi la kWp (kilowatt peak)
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Biéu gia chi phi tranh dwoc nam 2020

o waee T e

Giadiénnang | Gijy cao Gid binh  Gidthdp | Giod cao Gio binh Gio thdp  Dién nang

diém thworng diém diém thworng diém dw
Mién Bac 726 726 725 703 704 702 351
Mién Trung 729 729 729 707 708 706 353
Mién Nam 749 749 748 727 727 726 363

Gia céng suat 1.932

Nguén: Cuc Piéu tiét Pién luc (ERAV)
N Gia ban dién cia GHC va gia chi phi tranh dwoc
Céac nha may thly dién &p dung biéu gia chi phi tranh 2500
dwoc thwong cé gia ban dién trung binh nam cao hon
S0 v6&i cac nha may tham gia thi trwong phat dién 2.000
canh tranh. Biéu gia dwgc ap dung cho cad nam giup

cho gia ban dién trong ndm dwoc gitr 6n dinh, dé dw 1.500 m 1.226
bao, déng thdi cong viéc van hanh nha may ciing dé . 1.007
1.000 1.278
toan hé thdng hay xay dwng chién lwoc chao gia nhw 500 .’.__4—.——0—0—0—0———0/‘

dang hon do khéng can phai dy béo cung ciu phu tai
cac nha may thay dién Ién.

VND/kWh

0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Gia GHC —e—Giadiénnang Gia cong suét
Ngubn: GHC, ERAV
Gia ban dién trung binh nam cua cac doanh nghiép thuy dién

. o -
S 1.000 d ? % - . -
< 800
Z 600
400
200
0
GHC SBA BSA CHP

m 2015 2016 2017 2018 2019 eTrung binh 5 nam

Naudn: FPTS téna hop
Nguon: FF TS tohg hop

Nha may Pién mat trei Ham Phi 2 dworc hwéng gia wu dai 9,35 cents

Nha may Dién mét tréi Ham Pha 2 dwoc hoan thanh va bat diu van hanh thwong mai vao thang 4/2019, do dé nha
may du diéu kién dé dwoc hwéng wu dai theo Quyét dinh sb 11/2017/QD-TTg. Bén canh nhitng wu dai vé thué va
dat dai thi nha may con duwoc hwéng gia ban dién cho toan bd san lwong la 9,35 Uscents/kWh (khoang 2.160
VND/kWh theo ty gia 2019) trong vong 20 nam van hanh. Gia ban hang nam dwoc diéu chinh theo ty gia trung tam
tai ngay lam viéc cudi cling cia nam trudc do.

Débi v&i cac dyw an dién mét tréi mai nha két hop nong nghiép ma GHC dang trién khai, cac dy an nay van con co
hoi dé& huwdng mirc gia ban dién wu dai. Quyét dinh sé 11/2017 da hét hiéu luc tir 30/6/2019, tuy nhién sau dé Tha
twdng Chinh phl da ban hanh Quyét dinh 13/2020/QD-TTg dé thay thé. Gia dién wu dai cho cac dw an dién mat
troi trong Quyét dinh méi da gidm dang ké, tuy nhién méc gia danh cho cac dy an dién mat trébi mai nha van con
twong ddi cao (8,38 cents/kWh). GHC dang cb gén hoan thanh va dwa cac dy an nay di vao van hanh truéc ngay
31/12/2020 dé dap (rng du diéu kién dé& hwdng murc gia trén, trong d6 c6 mot sé dw an da hoan thanh va phat dién
trong Q3/2020.
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1. Doanh thu, Igii nhuan gop tang trwwéng nhe dw an dién mat troi

Doanh thu va lgi nhuan gép ctia GHC tang manh trong nam 2019 (t&ng lan lvot 56% va 32% yoy) do Nha may dién
mat tréi Ham Pha 2 di vao hoat déng. Doanh thu va lgi nhuan gbp dy kién van tiép tuc tang trwdng trong nam 2020
khi nha may nay dwoc van hanh ddy da ca nam thay vi chi 2/3 thoi gian nhw trong nam 2019. Liy ké 9T/2020,
doanh thu va lgi nhuan godp cia GHC tang truwdng lan luwot 27% va 21% so véi cing ky.

Nha may dién mat troi véi san lwong hang ndm 6n dinh cling sé giup cho két qua kinh doanh ctia GHC gidm bét
murc d6 bién déng theo tinh hinh thiy van. M&c du vay, loi nhuan sau thué ctia GHC van chwa dat dwoc mirc ting
trwéng twong (ng vé&i doanh thu va loi nhuan gép do GHC huy déng kha nhiéu vén vay dé xay dung nha may dién
mat troi khién cho chi phi lai vay tang manh.

Doanh thu va lgi nhuan gép GHC qua cac nam

328 G 80%

[m)
Z 150

= 60%
> 100 40%
S 20%
5 0

0 0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 3Q/2020

o

mmmm Doanh thu == | gi nhuan gop LNST Bién g6 N
Ngubén: BCTC GHC
2. Ty suét sinh I&i cao va vwot trdi so véi cac doanh nghiép cung nganh (Tr& vé trang 1)

Bién Ioi nhuan cao dién hinh cia mét doanh nghiép thay dién

Bién lgi nhuan gdp hang ndm ctia GHC luén dat murc rét cao, thwérng ndm trong khodng 60% - 70%. GHC st dung
phwong phap khdu hao theo dweng thang, ddng thdi cac chi phi khac trong chi phi gia ciing khéng cé nhiéu thay
ddi qua cac nam. Vi vay nén bién loi nhuan gop ctia GHC ciing bién dong cling chiéu theo doanh thu va theo tinh
hinh thay van, thoi tiét.

Bén canh bién lgi nhuan gop thi cac chi sb tai chinh vé Igi nhuan khac nhw bién loi nhuan thuan tir hoat ddng kinh
doanh hay bién loi nhuan sau thué ctia GHC ciing luén & murc cao. Pay la dac diém chung cla cac nha may thay
dién do s dung yéu té dau vao la ngudn néng lwong tai tao l4y tir thién nhién. Linh vwc ma GHC dang day manh
dau tw 14 dién mat troi cling ¢ dac diém twong tw, do d6 cac ndm téi GHC van cé nhiéu kha nang dé duy tri murc
bién lgi nhuan cao nhuv trudc day.

Bién loi nhuan thuan tr HDKD va bién LNST sut giam kha manh trong nam 2019 do anh huéng cla khoan vay no
dé xay dwng nha may Ham Phu 2. Khoan vay nay dang duoc trd dan sé giup gidm bét chi phi 1ai vay trong cac
nam t&i, qua do sé gitp cho cac chi s6 trén dwoc cai thién hon.

Bién lgii nhuan trung binh 5 nam cac Bién lgii nhuan ciia GHC qua cac nam
doanh nghiép dién 80%
: .
80% Thuy dién : Nhiét dién 60%
=
60% 1 . 0
b | | ; 40% - 35%
| .
40% : : | 20% 33%
1 1
20%
O U L0 T TR
N
I o M R
LGHC I HND PPC  NT2 o\
Nguén: FPTS téng hop Nguén: BCTC GHC
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Ty suat sinh 1&i vwrot trdi so véi cdc doanh nghiép cung nganh

GHC dang c6 murc bién lgi nhuan gép hang ndm cao hon so véi phan Ién doanh nghiép thdy dién dang niém yét
khac (ngoai trir SBA do hach toan chi phi khau hao dwa theo san lwong). GHC dat dwoc murc ty suét Ioi nhuan gop
an twong nay nho c6 dwoc nhivng loi thé vé vi tri dia ly, chi phi dau tw thap cung véi mirc gia ban dién cao. Mét chi
s6 khac cho thay sw vwot troi vé ty suét sinh 16 ciia GHC so véi cac doanh nghiép ciing nganh khac la chi s ROE.
Ty suét ROE trung binh ciia GHC trong vong 5 ndm vira qua dat 27%, trong khi dé hau hét cac doanh nghiép thiy
dién chi dat mc ROE t» 10% dén 20%.

Bién LNG mét sé doanh nghiép thay dién ROE mét s6 doanh nghiép thuy dién
0, [Rp—
80% 67% 1549, | 40% = = -
58% 58% 57% 559 127%
60% 51% 50% 30% | 1

N

I 41% 1 S119%
17% 369
40% : 0% | : N 14% 14% 1294
I

I 10% WL

I I ' '

I 0% |
0% GHC|BSA SJD CHP AVC SHP SBA VPD HA

20%
! I

SBA I_GHC IBSA CHP SJD BHA SHP VPD AVC -10% = = =
m2015 m2016 =2017 m2018 =2019 eTrung binh 5 nam m2015 2016 = 2017 m2018 = 2019 @ Trung binh 5 nam

Ngubn: FPTS téng hop
3. Cac nha may déu dworc hwéng wu dai vé thué thu nhap doanh nghiép

Ca ba nha may clia GHC déu duwoc hwéng cac wu dai vé thué thu nhap doanh nghiép. Trong dé hai nha may
H’Chan va Ham Phi 2 dwoc hudng cac wu dai bao gdom: duwoc ap dung thué suat 10% trong vong 15 nam ké tir
khi bat dau hoat dong, mién thué trong 4 nam ké tir khi c6 thu nhap va gidm 50% sb thué trong 9 n&m tiép theo.
Trong khi d6 nha may H'Mun chi dwoc huédng wu dai gidam 50% sbé thué trong giai doan 2015 - 2023. N&m 2020 |
nam cudi cing ma Nha may H’Chan dwoc hwdng wu dai thué, trong khi d6 hai nha may H'Mun va Ham Pha 2 van
tiép tuc dworc hudng wu dai cho dén nam 2023 va 2033.

Ké tlr nam 2015, khi dwoc hudng wu dai thué ddi véi nha may H'Mun, mirc thué suét thuec té cia GHC khé thép,
khodng 8%-9% va giam xubng con 5% khi nha may Ham Phu 2 di vao hoat dong. Thué suét thuc té cia GHC c6
thé quay tré lai mirc 9% t» nam 2021, khi nha may H’Chan hét thdi han wu dai, va sé tiép tuc tang khi mirc thué
suét clia cac nha may con lai ting lén.

Lo trinh wu dai thué cac nha may Thué suéat thwe té cia GHC
20% 17%
Ham Pha 2 5%  10% o,
H'Mun 10% 10%
5%
H'Chan 5%  10% 0%

O© O O X 0 OO Ak O ) o
QQ\'\\'\'\‘L‘L‘L%W“)"J%
PSS S S ST TS

Nguén: BCTC GHC Ngudn: BCTC GHC

4. Ap lvc no vay dang tang lén

Céc khodn no vay ctia GHC chu yéu la no vay dai han dwoc huy dong trong thoi gian xay dwng cac nha may. Cac
nha may thay dién it cé nhu ciu vay ngan han do gan nhw khéng cé hang tén kho, nhu ciu vén lwu déng khong
I&n. Céac khoan vay cho hai nha may thay dién da duoc tra hét tv nam 2016 va cong ty khéng vay no trong 2 nam
sau d6. Nam 2019, dé xay dwng nha may Ham Phu 2, GHC phai huy ddng mét khoan vay hon 700 ty déng, dwa ty
lé No' vay/Tdng tai san lén mirc 63%, bang véi thdi diém ndm 2010 khi cong ty xay dwng nha may H’Mun. Ngoai
ra, GHC nhiéu kha nang sé& vay thém 100 ty trong Q1/2021 dé thwc hién dy an dién mét troi két hop néng nghiép.

A
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Tinh hinh n¢’ vay ciia GHC Dw phéng dong tién CFO va kha nang
800 64%59(y 630/%00/ 70% 200 chi tra ng vay 5
700 55% 60% _
600 49% 250 — ﬂ - 10
°0% 200 1 (] 8
3 500 40% 2
S 400 S 150 6
> 30% >
— 300 18% = 100 g 4
200 13% 11% 20%
100 I I I ove 0%,/ 0% 50 2
- m o 0 NRARRRUARRRANARRRRRRRL S
SN OO X 00 A 09D DO & X <K & A&
N N QP QN QR RO K N N NN IS O
@@@f&@@mm%m&\@ S S P B
U 2 s mmm CFO Tién chi tra no gbc
mmmm D no’ vay cuoi ky Nc_:fyay/Tong tai san EBIT/L4i vay (phai) . o
Ngubn: BCTC GHC Nguén: FPTS wéc tinh

Kha nang chi trd no gbc va I3i vay ciia GHC trong qué khir 1a kha tét, tham chi doanh nghiép con tra trwéc han cac
khodn no vay cla hai nha may thay dién. Ching tdi danh gia kha nadng chi trd ng vay ctia GHC van sé tbt trong
twong lai nhd dong tién 16n tir hoat ddng kinh doanh (CFO). Dong tién CFO clia GHC c¢6 thé téng I&n tir mirc 165
ty nam 2019 1&n khoang 200 - 250 ty (30% - 35% téng dw no hién tai) ttr ndm 2021 tr& di nhd san lwgng cac nha
may thly dién dwoc cai thién va cac nha may dién mat troi bat dau hoat dong 6n dinh.

5. Mtrc chi tra cé tirc hap dan

GHC ¢6 lich str chi tra cb tirc déu dan véi ty 1é cb tirc /LNST cao, thwdng xuyén & mirc trén 70%. Trong qué khir,
GHC luén thé hién |a moét doanh nghiép phu hop dé dau tw nhan cb tirc véi mire Dividend yield (ty 1& ¢ tire tién
mat trén thij gia) khoang 11% - 13% tir ndm 2014 dén nay.

Ty 1& cb tirc co thé suy gidm trong nam 2020 do cong ty vira trai qua giai doan dau tw I&n. Cong ty cling vira moi
phat hanh thém va tang vén diéu 1& thém 50% trong Q4/2020 dé& huy déng cho cac dy an dién mat tréi mai nha.
Tuy nhién lgi nhuan sau thué ciing nhuw ¢d tirc cla GHC chwa dat dwoc mirc ting trwdng twong (rng do chi phi l3i
vay hién tai dang kha I&n va hai nha may thay dién vira trai qua mot giai doan khoé khan. Chung téi ky vong ty 1& ¢
tirc c6 thé téng trwdng trd lai trong cac ndm tiép theo nhd vao cac ly do: (1) diéu kién thay van thuan loi hon; (2)
cac nha may dién mat troi hoat ddng 6n dinh va (3) chi phi i vay gidm dan.

Tinh hinh chi tra cé tirc qua cac ndm Cé tirc tién mét/co phiéu
100 120% 7.000 45%
90 - 40%
5 6.000
a0 ﬂ e B 100% @0 0
70 ([73%) (7% 6% 5 5.000
7/0 80% @ (34%) 30%
2 60 S 4.000 2506
S 50 60% g
B 40 (61%) g 3.000 I 20%
40% 15%
30 0% > 2.000 . 12;
20 (13%)(13% 0
20% 1,000 1299(11%) 6 ;
10 5%
0 0% 0 0%
5 X L0 0 A L0 L9
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% % ‘7/ ‘7/ ‘L q, q, m S f19 PP PP PP
mmmm C4 tlrc tidén mat C6 tirc/LNST mmmm C4 tirc tién mat/co phiéu Cb twre/thi gia tb nam
Nguén: FPTS téng hop Ngudn: FPTS téng hop

(Tré vé trang 1)
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IV. TRIEN VONG DOANH NGHIEP

4.1. Trién vong chung cta nganh dién van dang tich cuc

Nhu cau tiéu thu dién tai Viét Nam da tang trwéng rat nhanh trong vong 20 nam qua, véi tbc do tang trudng kép
dat 1an lwot 13,22% va 10,44% lan lwot trong giai doan 2001 — 2010 va 2011 — 2019. Nganh dién dat dwoc con sb
tang trwdng an twong trong thoi gian qua 1a nhé vao sw phat trién nhanh ctia nén kinh té, dic biét 1a sy phat trién
clla cac nganh céng nghiép cling nhw la nh& vao qua trinh dé thj héa va sw tang trwdng thu nhap ctia ngudi dan.
Trong nam 2020, do nhirng tac déng clia dich bénh COVID-19, san lwgng tiéu thu dién da tang trwdng cham lai,
chi tang 2,3% trong 10T/2020. Tuy nhién, Viét Nam la nwéc it chiu anh hwéng béi dich bénh nho nhirng bién phap
kiém soat dich bénh chat ché va nén kinh t& nwéc ta cling da cho thay nhiéu d4u hiéu phuc hdi tich cwc. Do d4,
mirc tang trwdng tiéu thu dién dwoc ky vong sé phuc hdi trong ndm 2021 va ca trong dai han nhd nhivng yéu té
tich cwc cta nén kinh té.

Trai nguwoc véi sy tang tredng tich cwe clia nhu cau tiéu thy dién thi nguén cung dién tai Viét Nam van dang gap
nhiéu khé kh&n, dac biét 1a trong viéc quy hoach phat trién ngudn dién. Nhiéu dy an dién I&n dang trién khai cham
tién dd, ngudn cung nguyeén liéu thiéu hut va hay sy phan déi ctia dw luan déi véi cac dw an dién than, thay dién,
dién mat tr&i dang la nhirng thach thirc ma nganh dién dang gap phai. Quy hoach dién VIII dang dwoc B6 Cong
thwong gép rat hoan thanh, trong dé cac ngudn dién nang lwong tai tao dw kién sé |a trong tdm phat trién trong thoi
gian t&i. Day 1a linh viee ma GHC ciing nhw 1a céng ty me GEG c6 nhiéu lgi thé va kinh nghiém, do dé sé& la mot co
héi cho cong ty dé tang truwdng trong twong lai.

(chi tiét xem tai phan Phu luc: Téng quan Nganh dién Viét Nam tai day)
4.2. La Nina tré lai gitip cac nha may thay dién tang trwéng san lwong (tré lai trang 1)

San lwong dién clia cac nha may thdy dién tai Viét Nam chju anh hwéng rat nhiéu béi hién twong El Nino/La Nina.
Dot El Nino b4t dau tir cubi nam 2018 va kéo dai &nh huéng cho t¢i niva dau nam 2020 da tao ra nhiéu khé khan
cho h3u hét cac nha may thiy dién trén ca nwédc, va GHC ciing khoéng phai 1a ngoai lé. San lwong dién cla hai nha
may thly dién cla cong ty trong ndm 2019 la thap nhét trong lich st va tham chi san lwong trong 6 thang dau ndm
2020 con tiép tuc gidm khién cho doanh thu thiy dién 6T/2020 chi bang 64,86% so v&i cing ky ndam 2019.

Chi s6 Ocenic Nino Index Xac suat El Nino/La Nina cac thang
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La Nina gan nhw chac chan xay ra va sé kéo dai dén gira nam 2021. Hién tai chi sb v& chuan sai nhiét d6 mat
nwéc bién khu viee NINO3.4 (chi sé ONI) da vwot xudng dwdi mire -0,5 cho thdy d&u hiéu bat dau cia mét chu ky
La Nina. Theo dw bao cta Trung tdm Dy bao Khi twong Hoa Ky (CPC/NOAA) va Vién Nghién ciru Thoi tiét Dai
hoc Columbia (IRI), chi sb trén sé tiép tuc & trang thai La Nina (< -0,5) cho dén thang 2/2021, tirc la sé kéo dai hon
5 thang lién tiép va xac nhan cho moét chu ky La Nina. X4c suét xay ra hién twong trén theo dw bao cla IRI gan nhw
la 100% va x&c suét La Nina c6 thé kéo dai dén thang 4/2021 ciing l1a rét cao (65%). Trén thuc t&, La Nina ciing da
cho thdy nhirng anh hwéng ctia minh dén tinh hinh thoi tiét tai Viét Nam trong cac thang cudi ndm 2020, dién hinh
c6 thé ké dén viéc sb lwong cac tran bao gia ting, lwong mwa tang dot bién gay ra cac tran 10 lut I&n tai mién Trung.

La Nina quay tr& lai c6 thé gitp cho cac nha may thiy dién ca GHC tang trwdng dang ké vé san lwong. Trong lich
st, vao cac ndm xay ra La Nina, san lwgng cla hai nha may thay dién c6 thé dat mirc 140 triéu kWh (+80% S0 VO
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2019). Ngoai ra, dot La Nina xuat hién vao thoi diém cubi mua mua tai Gia Lai va c6 thé sé kéo dai dén hét mua
kh6 nam 2021. Didu nay cé thé khién cho mua Il clia cac con sbng tai day kéo dai hon va cé thé gay ra cac dot
muwa trai mua, qua do lam gia tdng lwu lwong nwdc dé phat dién trong mua khé ndm 2021. Day ciing 1a mot yéu td
tich cwe ddi véi hai nha may thay dién vi sén lwong dién ban trong mua kho, dac biét 1a trong gi® cao diém sé co
gia cao hon so v&i mua mua. (tr& lai phan hoat dong kinh doanh)

4.3. Tang trwéng ttr cac dw an dién mat troi

Nha may Ham Phu 2 di vao hoat dong tir cudi thang 4/2019 nén chi dat san lwong 54,6 triéu kWh trong ndm 2019.
Khi dwoc van hanh day du ca nam 2020, nha may c6 thé dat dwoc mirc san lwong khodng 77 triéu kWh (+41%
yoy). Thuc té trong 9T/2020, doanh thu va lgi nhuan gdp ctia GHC da tang trwdng lan lwot 27% va 21% so Vo
cung ky, m&c du trong thdi gian nay cac nha may thiy dién cla cdng ty van dang gap kho khan do tinh hinh han
héan nghiém trong.

Sau dy an Ham Pha 2, GHC van dang tiép tuc dau tw thém vao linh vuc dién mat tri. Cong ty vira hoan thanh viéc
phéat hanh thém cb phiéu ra cong ching trong thang 10 dé huy dong vén cho dw an méi. Dy &n méi bao gom 17 dw
an nhd, véi hinh thire & dién mat tréi mai nha két hop véi ndng nghiép (trdbng ndm). Pay la dw an hop tac gitka GHC
va cAc ca nhan s& hiru mai nha, trong d6 GHC sé& gop chi phi xay dwng va thiét bj con cac ca nhan sé gop céac chi
phi vé dat dai. Loi nhuan cta cac dw an sau khi hoan thanh cac nghia vu vay no, thué,.. sé dwoc phan chia theo ty
l& vén gobp gitra cac bén. Mbi dy an nhd déu cé cong suat dwdi 1 MWp (993,6 kWp) dé tan dung dwoc wu dai vé gia
ban dbi véi dién mat tréi mai nha. GHC da trién khai va hoan thanh mét sé duw an dé dwa vao hoat ddng dwoc trong
Q3/2020, phan con lai ctia dy &n dw kién sé dwoc hoan thanh muén nhét la trong Q1/2021. Theo tinh toan ctia céng
ty, dw &n c6 thé dat murc ty suét IRR 1a 14,02%, mdrc ty suét kha cao ddi véi mot dw an trong Iinh viee san xuét dién.
Cac théng tin co’ ban vé dw an

Ngudn vén cho dw an Hiéu qua kinh té dw kién
Téng mirc dau tw (ty VND) 334,9 | Tdng cong suét (MWp) 16,9
Vén gép ctia GHC (ty VND) 219,1 | NPV (ty VND) 64,72
Vén goép clia cac ca nhan (ty VND) 15,3 | IRR (%) 14,02
Vén vay (ty VND) 100,5 | Thoi gian hoan vén (ndm) 12
Ngubn: GHC

Cac dw an hoan thanh trwéc 31/12/2020 van sé dwoc hwdng mie gia FiT la 8,38 cents, tuy nhién déi véi cac dw
an hoan thanh sau dé thi B6 Céng Thwong van chwa cé phwong an gia dién cu thé. Nhiéu kha ndng gia ban dién
clia cac dy an trén sé ap dung theo co ché d4u thau canh tranh, tuy nhién nhirtng quy dinh cu thé van dang dwoc
B Cong Thwong xay dung va chd Chinh Phi phé duyét, trong khi thoi diém ap dung da téi rat gan. Co gia ban
m&i sé &nh hudng nhiéu t¢i hiéu qua kinh té cla cac dw an dién mat trei két hop ndéng nghiép ctia GHC, dong thoi
cling sé anh hwéng t&i kha nang dau tw mé réng vao linh vic dién mat trovi cha cong ty.

(Tré vé trang 1)
(tré lai phan_hoat dong kinh doanh)

A
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V. DU PHONG KET QUA KINH DOANH

Dwa vao cac phan tich vé hoat dong kinh doanh va tinh hinh tai chinh ctia GHC, ching t6i dwa ra dw phéng vé hoat
dong kinh doanh clia doanh nghiép trong giai doan 2020 — 2028F nhuv sau:

San lwong dién thwong pham va gia ban dién:
San lwong va gia ban trung binh

150 =l

e ~
= 175 220 108 =l 216 214 1500 2
3100 141 e 185 1.000 2
0 0
2019  2020F  2021F  2022F  2023F  2024F  2025F  2026F  2027F  2028F
mm Thily dién Ham Phua 2 Dién mat troi Ap mai —@— Gia ban dién tb
Doanh thu va lgii nhuan
Doanh thu
500 423 205 459 431 445
_, 400 317 361 383 382
Z 300 244
>
> 200
|_
gm0 0 n B i B
0
2019 2020F  2021F  2022F  2023F  2024F  2025F  2026F  2027F  2028F
® Thay dién Ham Phu 2 bién mat troi ap mai
Loii nhuan gop va LNST
400 ) 80%
300 60%
c 1 O A =
S 200 — . — ) ‘ i [ 40%
> 42%) o) | —— _‘5' ( 47%
|_
100 I 359 S, 3394 36 [44%  [43% 40% 1 20%
. | I I | \ ; o

2019 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F

= | oi nhuan gop LNST —e—Bién gbp Bién LNST

Céc du phdng vé két qua kinh doanh clia GHC dwoc dwa ra dwa trén cac gia dinh sau:

Chi tiéu Dién giai

San lwong thuay dién: Chang téi ky vong san lwgng hai nha may thay dién nam 2020F dat 95
triéu kWh (+9,4% yoy) do La Nina tr& lai s& gitp tinh hinh thly van thuan lgi hon vao niva cubi
nam 2020F va san lwong dién nam 2021F dat 140 triéu kWh (+36,8% yoy) do La Nina nhiéu
kha nang sé kéo dai dén gitra ndm 2021F. Dwa theo di liéu qué khtr, chung tdi nhan thay chu
ky El Nino/ La Nina thuwéng xuat hién 4 — 5 nd&m mot 1an, do dé chang téi gid dinh cac dot La
Nina sé dién ra vao nam 2021F va 2025F va dot El Nino sé dién ra vao cac nam 2023F va
2027F. San lwong dién wéc tinh trong cac nam xay ra La Nina, El Nino lan lwot 14 140 triéu va

San lwong
dién
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90 triéu kWh. Cac nam con lai sé cé khi hau trung tinh va san lwgng wéc dat 120 triéu kWh,
twong dwong mirc san lwong theo thiét ké va bang véi mirc trung binh giai doan 2011-2019.
San lwong nha may Ham Phu 2: Ching t6i wéc tinh san lwgng clia nha may trong nam 2020F
sé dat 78 trieu kWh (+42,9%), xap xi mirc san luwong thiét ké. Chang t6i dw phéng san lwong
clia nha may trong cac nam tiép theo sé suy gidm vai ty 1& 1%/nam do su suy gidm hiéu suét
cla nha may.

San lwgng dién mat trei ap mai: Chang téi wéc tinh cdng ty sé hoan thanh 40% dy an trén
ngay trong nam 2020, twong dwong véi cong suat khoang 7 MW va san xuét duwoc khoang 2,3
triéu kWh. Dw an duwoc ky vong hoan thanh hét trong Q1/2021 va tao ra san lwong khoang 20
va 23,6 triéu kWh lan lwot trong nam 2021F va 2022F. Twong ty véi nha may Ham Pha 2,
chung t6i cling gid dinh san lwong sé suy giam véi ty 1& 1%/nam trong cac nam tiép theo.

Gia ban thuy dién: Chung t6i wéc tinh gia ban dién trung binh clda hai nha may thay dién sé
tang trwdng 3%/nam giai doan 2020F-2028F, twong dwong véi mre tang trwdng trong giai
doan 2015-2019.

Gia ban nha may Ham Phu 2: Nha may dwoc ban dién véi gia cb dinh 1a 9,35 cents/kWh, va
sl an ap dung ty gia vao ngay cudi cung clia nam trwéc. Chung t6i dw phong ty gia sé tdng 1%/nam,
Gia ban dién 5 R -
; bang v&i mirc tang giai doan 2015-2019.

Gia ban dién mat trei ap mai: V&i gia dinh cong ty sé hoan thanh 40% dw an trén trwedc ngay
31/12/2020, ddng théi cac thdng tin vé gia dién trong thi gian tiép theo van chwa rd rang, ching
t6i gia dinh gia ban trung binh cho toan dw an sé Ia 7,5 cents/kWh, thp hon 10% so v&i mirc
gia hién tai.

Chi phi khdu hao tai sén cb dinh: Chung t6i gid dinh thdi gian khdu hao trung binh 1& 17 nam
cho céc tai sdn may maéc thiét bi, 19 ndm cho céc tai san nha xwéng va vat kién trac. Chi phi
khau hao trong nam 2020 wéc tinh 1a khodng 77 ty (+40% yoy) do chi phi khdu hao cho nha
may Ham Phu 2 trong ndm 2020 sé phan bb cho ca ndm thay vi chi 8 thang nhw nam 2018 va
do mét phan dy an dién mat tréi ap mai duwoc hoan thanh. Chi phi khdu hao sé ting 1én 96 ty
trong nam 2021F (+23,8% yoy) khi toan bé dw an trén dwgc hoan thanh.

Chi phi thué, phi tai nguyén: Cac khoan chi phi trén dwoc wéc tinh dwa trén san lwong dién dy
phong va tiép tuc ap dung murc thué suét, mirc thu phi hién tai trong vong 3 ndm t&i. Ching toi
gia dinh murc thu phi dich vu moi trwong rirng sé tang Ién 40 VND/kWh tlr nam 2024F va mdrc
thué suét tai nguyén nwéc sé tang 1én 6% vao nam 2025F. Mirc gia ban dién thwong pham
binh quan dung dé tinh cac loai thué phi trén dwoc gia dinh sé tang 3,5%/nam, bang véi mirc
tang giai doan 2015 - 2019.

Chi phi hoat
dong

Chi phi thué TNDN: Mrc thué suét thyc té trong nam 2020 van sé 1a 5%, twong dwong véi mirc
thué 3Q/2020. Mirc thué suét sé tang lén 9% trong giai doan 2021F — 2022F, 12% trong nam
2023F va 15% trong giai 2024F — 2028F. Cac murc thué trén dwoc dw phong dwa trén 16 trinh
wu dai thué cta 3 nha may.

Cac chi phi khac dwgc dy phong dwa theo sb liéu qua khtr va diéu chinh theo ty 1é trwot gia.
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V1. PINH GIA VA KHUYEN NGHI

Chung t6i dinh gia GHC sl dung phwong phap chiét khau dong tién tw do doanh nghiép FCFF va dong tién tw do
chi s& hiru FCFE v&i trong s6 50:50. Gia tri ctia ¢d phiéu theo 02 phwong phap cé mirc gia binh quéan la 37.600
dc‘“)nglcp, cao hon 17,5% so vé&i mirc gia dong clra ngay 18/12/2020. Mirc gia muc tiéu trén |a mirc gia chiét khau
vé thoi diém cudi ndm 2020, da phan anh dwot phat hanh ting vdn va cac dot chia cb tirc bang tién mat cho nadm
2020. Do d6, chung t6i khuyén nghi MUA cho muc tiéu trung va dai han.

Phwong phap Két qua Trong so
Phwong phap chiét khau dong tién

Dong tién tw do doanh nghiép FCFF 35.556 50%
Dong tién tw do chi s& hivu FCFE 39.580 50%
Binh quan gia cac phwong phap (déng/cp) 37.573

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mo6 hinh Gia dinh mé hinh
WACC 2020 15,29% Phan bu rdi ro 10,38%
Chi phi st dung no 2020 9,04% Hé sb Beta 0,85
Chi phi str dung VCSH 2020 23,08% Tang trwdng dai han 0%
Lai suét phi rdi ro ky han 10 nam 3,00% Thoi gian dy phéng 8 nam
Phan bu rdi ro nganh do dich Covid-19 1,00%

Két qua dinh gia theo phwong phap chiét khau dong tién

Téng gié tri hién tai ciia dong tién doanh nghiép (ty dong) 1.971
(+) Tién mét (ty dong) 0
(-) No ngén han va dai han (ty déng) 713
Gia tri vn chi s& hiru (ty ddng) 1.258
S6 c6 phiéu lwu hanh (triéu cb phiéu) 31,8
Gia muc tiéu (dong/cp) 39.580
Gia tri hién tai cGia dong tién vén chi sé hiru (ty dong) 1.130
Gia muc tiéu (dong/cp) 35.556

R ————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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TOM TAT BAO CAO TAI CHINH DU PHONG

HBKD (ty ddng) 2019  2020F 2021F 2022F
Doanh thu thuan 244 317 423 405
- Gia v6n hang ban 104 123 150 152
Loi nhuan gop 141 194 273 252
- Chi phi ban hang 0 0 0 0
- Chi phi quan Ii DN 9 13 17 16
Loi nhuan thuan HBKD 132 182 256 236
- (L&)1ai HBTC -31 -64 -60 -66
- Loi nhuan khac 0 0 0 0
LN trwée thué, 14i vay 101 118 196 170
- Chi phi lai vay 32 65 71 70
Loi nhuan trwéc thué 101 118 196 170
- Thué TNDN 7 6 18 15
- Thué hoan lai 0 0 0 0
LNST 95 112 178 155
- Loi ich cb déng thiéu sé 0 0 0 0
LNST cuia c6 dong CT Me 95 112 178 155
EPS (d) 4,337 3,369 5,235 4,559
EBITDA 156 195 292 267
Khéu hao 56 78 96 97
Tang trwdng doanh thu 56% 30% 33% -4%
Tang trwdng LN HDKD 28% 38% 41% -8%
Tang trwéng EBIT -9% 17% 66% -13%
Tang trwdng EPS -7% -22% 55% -13%

Chi s6 kha nang sinh i

2020F 2021F 2022F

Ty suét loi nhuan gbp 57.6% 61.2% 64.5% 62.3%
Ty suat LNST 38.8% 35.2% 42.1% 38.3%
ROE DuPont 26.6% 22.3% 27.3% 23.2%
ROA DuPont 11.9% 8.8% 12.7% 11.4%
Ty suét EBIT/doanh thu 41.2% 37.1% 46.3% 42.1%
LNST/LNTT 93.5% 95.0% 91.0% 91.0%
LNTT / EBIT 100.7%  100.0% 100.0% 100.0%
Vong quay tong tai san 30.7%  25.1% 30.1% 29.8%
Don by tai chinh 223.4%  252.2% 215.5% 203.7%

2019 2020F 2021F 2022F

Chi s6 hiéu qua van hanh

Sé ngay phai thu 47.42 60.19 60.19 60.19
S6 ngay ton kho 7.47 16.12 16.12 16.12
Sé ngay phai tra 34.07 27.37 27.37 27.37
Thoi gian luan chuyén tién 20.82 48.94 48.94 48.94
COGS / Hang tdn kho 47.81 22.64 22.64 22.64
Chi sé TK/don bay TC 2019  2020F 2021F 2022F
CS thanh toan hién hanh 0.86 2.28 1.18 1.14
CS thanh toan nhanh 0.84 2.24 1.15 1.10
CS thanh toan tién mat 0.14 1.64 0.53 0.50
No / Tai sén 0.63 0.50 0.49 0.44
No / Vén CSH 1.98 1.10 1.04 0.85
No ngén han / Vén CSH 0.12 0.12 0.17 0.16
No dai han / Vén CSH 1.86 0.97 0.87 0.69
Kha nang TT lai vay 3.18 1.82 2.77 2.45

UPCOM: GHC

CBKT (ty dong) 2019 2020F 2021F 2022F
Tai san

+ Tién va twong duong 14 217 92 86
+ P&u tv TC ngan han 0 0 0 0
+ Cac khoan phai thu 63 78 103 99
+ Hang tén kho 2 5 7 7
+ Tai s&n ngan han khac 7 2 3 3
Téng tai san ngan han 85 302 204 194
+ Nguyén gia tai san CBHH 1,277 1,411 1,612 1,622
+ Khau hao Ity ké -257 -334 -430 -526
+ Gia tri con lai TS CBHH 1,020 1,077 1,182 1,096
+ DAu tw tai chinh dai han 0 0 0 0
+ Tai san dai han khac 2 2 2 3
+ Xay dwng CBDD 0 0 0 0
Téng tai san dai han 1,043 1,099 1,204 1,117
Tdng Tai san 1,128 1,401 1,408 1,311
No’ & V6n chu sé& hivu

+ Phai trd nguoi ban 31 24 32 30
+ Vay va ng ngan han 44 80 110 110
+ Quy khen thwéng 15 15 15 15
N¢ ngan han 99 132 173 171
+ Vay va no dai han 669 625 576 465
+ Phai tra dai han khac 0 0 0 0
No¢ dai han 669 625 576 465
Téng ng 769 758 748 636
+ Thang dw 52 211 211 211
+Vbn didu le 205 318 318 318
+ LN chwa phan phéi 30 30 30 30
Vén cha sé hiru 360 643 660 675
Loi ich cb dong thiéu sb 0 0 0 0
Tdng cdng ngudn vén 1,128 1,401 1,408 1,311

LCTT (ty dong) 2020F 2021F 2022F
Tién ddu nam 17 14 217 92
Loi nhuan sau thué 101 112 178 155
+ Khau hao 56 78 96 97
+ Diéu chinh -9 0 -13 -10
+ Thay dbi vén lwu déng 18 21 -17 2
Tién tir hoat dong KD 165 169 245 244
+ Chi mua sadm TSCD -737 -134 -201 -10
+ T&ng (giam) dau tw -14 0 0 0
+ Cac hd dau tw khac 1 0 0 0
Tién tir hd dau tw -750 -134 -201 -10
+Chtecdatra -82 95 -149 -129
+ Thay ddi ng ngén han 0 36 30 0
+ Thay ddi no dai han 0 -44 -50 -110
Tién tir hoat dong TC 582 169 -169 -240
Téng lwu chuyén tién té -3 203 -125 -6
Tién cudi nam 14 217 92 86
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VI. PHU LUC

PHU LUC 1: CAC LOAI THUE. PHi TAI NGUYEN DOI VOI NHA MAY THUY DIEN

Cac nha may thdy dién dang hoat dong dang phai nop 3 loai thué. phi tai nguyén bao gébm: thué tai nguyén nwéc.
phi cAp quyén khai thac tai nguyén nwéc va phi dich vu méi trwéng rivng. Trwdc ndm 2015. cac khoan thué. phi
trén da dwoc bao gdbm & trong gia chi phi tranh dwoc. Sau ndm 2015. cac khoan thué. phi trén khéng dwoc tinh
vao trong giéa chi phi tranh dwoc niva ma dwoc tach bach ra. tuy nhién bén mua dién van cé trach nhiém phai thanh
toan cac khoan thué. phi trén cho cac nha may (ngoai trir phi cap quyén khai thac tai nguyén nwéc).

Thué tai nguyén nwéc: Thué tai nguyén nwéc dbi véi cac nha may thay dién duwoc quy dinh tai Théng tw
152/2015/TT-BTC. trong d6 mirc thué ma nha may phai ndp hang nam dwoc tinh theo cong thirc:

Mirc thué = San lwong dién trong ky x gia dién tinh thué x thué suét

Trong dé. gia dién dung dé tinh thué tai nguyén nwéc Ia gia ban dién thwong pham binh quan do Bd Céng Thwong
quy dinh. Mt gia ban dién thwong pham binh quan méi nhat van dang ap dung theo Quyét dinh sb 648/QD-BCT.
v&i mirc gia |a 1.864.44 VND/kWh. Mirc thué suét ap dung hién tai d6i v&i cac nha may thay dién dang la 5%. theo
Nghi quyét s6 712/2013/UBTVQH13.

Phi dich vu méi trur&ng rirng: Cac nha may thdy dién phai chi trd phi dich vu méi trwdng rirvng theo quy dinh tai
Luat Lam nghiép 2017. Sé tién chi trd phi dich vu méi trwdng rirng dwoc tinh theo san lwong dién san xuét dwoc
cla nha may. v&i mirc phi hién tai la 36 VND/kWh (theo Nghi dinh 156/2018/ND-CP).

Phi cdp quyén khai thac tai nguyén nwéc: Tl ndam 2017. Chinh Phi da ban hanh Nghi dinh 82/2017/ND-CP.
quy dinh cac nha may thdy dién phai ndp thém mot khoan goi la phi cap quyén khai thac tai nguyén nwéc. M tién
nép dugc tinh theo cbng thirc:

T=WxGxM

Trong dé: T: Tién c&p quyén khai thac nwéc
W: San lwong dién theo thiét k& nha may
G: Gia tinh tién cAp quyén khai thac nuwéc. bang 70% gia tinh thué tai nguyén nwéc

M: Mrc thu tién cip quyén khai thac nudc. dbi véi cac nha may thiy dién la 1%.

(Quay lai phan hoat d6ng kinh doanh)

PHU LUC 2: CAC LOAI PIN NANG LUONG MAT TROI C4u tao mét tdm pin mit troi

TAm pin mét troi (Solar panel hay PV module) la cac tAm phang
dwoc thiét ké theo dang mé-dun. thwdng co dién tich khoang 1
— 2 m2. trong d6 cé chira cac té bao quang dién (Solar cells).

o KHUNGPIN

Cac té bao quang dién dwoc cu tao tir cac chat ban dan. co kha LOP KINH TRUGC
nang chuyén déi ndng lwong blrc xa mét troi thanh dién néng. )

Tuy thudc vao duvat lidu diing d& ché tao nén céc t& bao quang v e

dién vé’ hinh‘dang cla tém pin. pin mat troi cc')xthé du’o’c,: chia 3 S (PDURGLS
thanh rat nhieu loai. Cac té bao quang dién co thé dwoc cau tao S S —

tlr cac tinh thé Silicon. CdTe. CIGS. Perovskite....trong d6 vat LOP EVA

liéu dwoc st dung phd bién nhét trén thé gidi van la tinh thé

Silicon (chiém khoang 90%). M&c du c¢é rat nhiéu loai pin mat TAM NEN PIN
troi. nhwng phan 1&n trong s6 dé van dang divng & mirc do

nghién ctru va chwa dwoc thwong mai héa. Hién tai chi co 3 loai HOP MACHBIEN

pin dwoc st dung phd bién la: pin da tinh thé silicon (Poly). pin
don tinh thé silicon (Mono) va pin mang mang (thin-film).
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®
So sanh 3 loai pin mat trei thong dung
Pin Mono Pin Poly Pin Thin-film
Loai pin c6 cac t& bao quang | Pin dwgc tao thanh bang viéc | Pin Thin-film khéng cé hinh
dién dwoc cau tao tir Silicon | nung chdy cac manh tinh thé | dang nhw tAm pin binh thuéng
don tinh thé. dwoc cat ra t | silicon va duc thanh cac tdm hinh | ma 1a mét tAm mang méng.
Dic did tdm phoi silicon hinh tru va cé | vudng li&n mach nhau. nhe. c6 thé ubn. Pin c6 thé
ac diem | 46 tinh khiét cao. Pin thudng c6 mau xanh dam va | duoc 1am tir nhiéu loai vat liu
R - . . 2
Loai pin nay thwong c6 mau | khéng cé cac khoang trong gitra khgc nhau nh}*’- tinh thé
den va cé nhirng khoang tréng | cac cell. Silicon. CdTe hoac CIGS.
nho gitra cac cell.
Hinh anh
Hieu sust | HiéY suét cao. phd bién trong | Hiéu suét trung binh. phé bién | Tuy vao chét liéu. nhung hiéu
y khoang 18% - 22%. khoang 15% - 19%. suét thwong thap (7%-12%)
- Pin Mono do duwoc cu tao tiy | - Pin Poly cé gia thanh twong déi | - Pin Thin-film cé d6 linh hoat
cac don tinh thé Silicon c6 d6 | ré. trong khi hiéu suét van kha | cao. Pin ¢c6 kich thwdc nhé va
tinh khiét cao. do do dat dwoc | tbt. do d6 dat dwoc hiéu qua kinh | trong lwong nhe nén viéc thi
hiéu suat phat dién cao hon. | té cao. cong ciing tén it cong strc hon.
- Vi ¢6 hiéu suét cao nén loai | - Pin Poly phu hop dé st dung & Pi.”, phf‘J hop qé st dung C_ho
pin nay giup tiét kiém khong | nhirng khu vc cé cwéorng do blrc th"?t bi can di chuyén nhieu
gian. xa lon va co dién tich dat rong | hodc cé thé dan lén tuwong.
Uu diem ; . 5i. Hidu suét cia pi tva kinh hay tham chi tich h
- Pin c6 dd bén va tudi tho cao | réi. Hiéu suat caa pin Poly trong cua ki _ ay tham chi tic Q’p_
. ez +, | didu kién birc xa tét khong chénh | Vao vat liéu xay dwng nhu mai
- Pin Mono c6 thé str dung tot | RN . . h
A . p léch qua nhiéu so v&i pin Mono. | NGOl gacn...
trong diéu kién anh sang yeéeu. . T R Gia thanh cdia bin bhu thud
hiéu suét cia pin tai nhiing noi | - Pin Poly ¢6 kha néng gian ng | - '21a thanh cua pin phtt fhiuoe
c6 burc xa yéu cao hon nhidu | va chiu nhiét tot hon pin Mono. | V@0 loai chat liu ma pin st
$0 V6i pin Poly. pht hop st dung & nhitng khu | dung. nhung thurong sé ré hon
vy c6 khi hau ndng néng. hai loai pin con lai.
- Do qua trinh san xuét phirc | - D6 tinh khiét cha silicon trong | - Do pin ¢6 hiéu suét thp nén
tap nén pin c6 gia thanh cao | pin Poly thAp hon pin Mono. do | khéng dugc sir dung phd bién
hon hai loai pin con lai. V&i | d6 hiéu suat cling thwdng thAp | nhw hai loai pin con lai. nhat 1a
cung cong suét thi gia thanh | hon khoang 2%. & quy nha may.
Nhwoe | pin Mono thuong cao hon pin | - & nhirng viing co birc xa vira | - Pin ¢ do bén thap hon so voi
. R = z
diém Poly khoang 10% - 20%. phai hodc yéu. pin cé hiéu qua | hai loai con lai.
- Pin Mono c6 kha nang chiju | hoat dong kém.
nhiét kém va thwong bi suy
gidm hidu suét khi nhigt do
tang cao.

(Quay lai phan hoat d6ng kinh doanh)
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Tuyén bd mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay. ¢ s8n va mang tinh hop phap. Tuy nhién. chung téi khéng dam bao tinh chinh xac hay day du cla cac
thdng tin nay.

Nha d4u tv st dung bao céo nay can lwu y rng cac nhan dinh trong bao c4o nay mang tinh chét chi quan cta chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thdng tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tw cta minh ma khéng
bi phu thudc vao bat ky rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao cao phan tich. FPTS nédm git 0 c6 phiéu GHC va chuyén vién phan tich. ngudi phé duyét
bao cao khéng ndm gir cd phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoac cac thong tin chi tiét lién quan dén cé phiéu nay cé
thé dworc xem tai hitps://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.
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