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Tong CT Pién lwc Dau khi Viét Nam (PV Power) Bao cao IPO

Nganh: Tién ich 2016  2017F  2018F Téng hop IPO

Ngay bao cao: 09/01/2018 Tang trwédng DT 21,4% 1,5% 13,3% Phuwong phap IPO: Déu‘gié
Tang trwéng EPS -56.2% 101,0%  20,1% Gia IPO 14.400 dong
Bién LN gop 13,4%  16,7%  157% Sb cb phiéu chao ban 468 tridu
Bién LN rong 3.8%  7.6% 8,3% C6 phan chao ban 20%
EV/EBITDA 8,2x 6,6x 6,0x Ngay déu gia: 31/1/2018
Gia CP/Dong tién HD 8,4x 5,2x 6,7x Niém yét: UPCoM
P/E* 25,2x 13,5x 11,2x

GT vén héa: 1.490,0tr USD PVP  Peers* VNI Téng quan Céng ty

Room KN: 730.0tr USD P/E 13,5x 14,8x 20,0x Téng CT Dién Iluc Dau khi Viét Nam (PV Power) la nha

GTGD/ngay (30n): n/a P/B (hién tai) 1,3x 1,1x 2,8x s&n xuét dién lon the hai caa Viét Nam, chi xép sau Tap

C6 phan Nha nwéc: 51% No' rong/CSH 0.8 0.8 N/A doan Dién lyc Viét Nam (EVN). PV Power sc:y hiru dar}h

SL ¢6 phiéu Ivu hanh 2.348r  ROE 79%  99%  150% e €0 < G0, g Seatg 107 SR Sl G LIk

Pha lodng 2.348tr ROA 3,3% 3,6% 2.4% g?a. Die’m rpanh.clﬂa PV Poxwer ta:np trung vao f:éc E\hé mé,y

PEG 3 nam 0,8x * Peer diéu chinh theo hé sb twong quan giiva c4c thi treong dién khi, von chiém 64% tong cong suat. Phan cong suat

con lai dén tir than (30%) va thily dién (6%).
gﬁﬁj’fﬁﬁff praThanh  Nha san xuat dién hang dau véi tiem nang tang trwéng
to Ién

Hoang Hoai Nam

Chuyén vién e PV Power sé ban 20% cb phan IPO va 28.9% cb phan cho NDT chién lwgc trong Q1 2018.

e Chlng t6i dy phong tang trwéng LNST béo cdo va cét 16i 2017 ctia PV Power dat 1an lwot
101,2% va 104.5% khi nha may Viing Ang cai thién dang k& sau 18 lén trong nam 2016.

e Loinhuan cbt 16i 2018 dw kién tang 20,2% so véi 2017 khi cac van dé ki thuat va tac nghén
lwai dién tai nha may Viing Ang da dwoc giai quyét va nha may Nhon Trach 1 & 2 phuc hoi.

e Chung téi dw phéng téc d6 tang trwdng kép (CAGR) EPS giai doan 2017-2022 14 15,8% khi
cac nha may Ca Mau va Nhon Trach 1 sé 1an lwot hét khau hao, hoat déng én dinh clia nha
may Viing Ang va nha may Nhon Trach 3 va 4 di vao hoat dong trong nam 2021 va 2022.

e Thjtrwerng Dién Ban budn Canh tranh (WCM) bat d&u van hanh trong ndm 2019 sé tao thém
nhiéu tiém nang tang trudng cho PV Power.

e Tai gia 14.400 ddng, P/E nam 2018 cta PV Power dang & muc chiét khdu 24.3% con
EV/EBITDA & mdc chiét khdu 14.3% so véi chi s6 trung vi clia cac cong ty dién khu vuwe.

Pinh Thj Thuy Dwong
Trwédng phong

Nhu cau dién gia tang & mién Nam sé dam bao cho hiéu suat hoat doéng cao 65-70%. Tt ca
cac nha may dién khi cia PV Power d&u ndm & mién Nam, vén |a khu vuc thiéu dién trAm trong
nhat. Cu thé, tiéu thu dién tai Dong Nai va déng bang séng Ctru Long duy kién sé& tang trwdng lan
lwot 11,5% va 13,8%/nam trong giai doan 2016-2020. Tiéu thu dién & khu vyc Bac Trung bd (noi
toa lac nha may dién than Viing Ang) cting dw kién ting trwéng 11,1-14,8%/nam.

Cac nha may méi cta PV Power tao thém yéu t6 tang trwéng. PV Power du kién sé duoc phé
duyét xay dung nha may Nhon Trach 3 va 4, gilp gia tang thém 1,5GW céng suét. Néu PV Power
dwoc phé duyét xay dwng nha may Kién Giang 1 va 2, diéu nay sé gilp tang cong suat thém 71%
vao nam 2023. Trung tam dién lwc Son My & Mién Trung sé gilp cdng suét tang thém 52%.

PV Power c6 dong tién manh mé dé tai tro cac dw an. Ching t6i wéc tinh PV Power c6 dong
tién hoat ddong khoang 300 triéu USD/nam, da dé tai tro cac dw &n Nhon Trach 3 va 4 (1,5 ty USD).

Cong nghé & thiét bj hién dai tir cac nha cung cap hang dau thé gi®i. Cac nha may dién khi
ctia PV Power s dung cdng nghé hién dai nhat ciia Siemens & Alstom tai thoi diém xay dwng.
Céac nha may nay ghi nhan hiéu suét 51-57% so vé&i mirc 35-42% ctia nha may chu trinh don.

PV Power c6 cac Hop dong Mua ban dién (PPA) va cung cap nhién liéu dai han. T4t ca cac

nha may dién déu cé hop déng PPA dai han it nhat trong 10 ndm, trong d6 sw thay ddi gia khi/than
sé& duoc chuyén hoan toan sang Tap doan Dién lwc Viét Nam (EVN).
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Théng tin IPO
Co cau IPO:

PV Power da dwoc phé duyét phwong cd phan hoéa trong thang 12 va dw kién hoan thanh dot
Chao ban cb phiéu 1an dau ra cong ching trong quy 1/2018. Dot IPO sé dwoc thye hién theo
phwong phap d4u gia canh tranh véi gia khéi diém 14.400 déng/CP, twong trng véi gia tri vén héa
1,5 ty USD. Hién c6 2,35 ty cb phiéu dang lwu hanh, trong d6 Tap doan Dau khi Viét Nam (PVN)
s& hivu 100% vdn cb phan, 20% cd phan sé dwoc chao ban cho NDT trong nwéc va qudc té, trong
khi 28,9% c6 phan sé& dwoc chao ban cho NDT chién lwgc, va Chinh pha sé gilr lai it nhat 51% cb
phan. Céng ty ciing c6 ké hoach niém yét trén san UPCoM sau khi thyc hién IPO.

Hinh 1: Co cau s& hiru dw kién sau IPO

S6 ¢ phiéu (triéu) Ty lé s& hiru %
PVN 1.194 51,0%
ESOP 2,8 0,1%
IPO 468 20,0%
NBT chién lwoc 676 28,9%
Téng cong 2.342 100%

Ngudn: PV Power

Hinh 2: Khung th&i gian IPO

+Chinh phti phé duyét phwong an cbé phan héa cho PV

+PV Power t6 chirc hdi thao giéi thiéu co hoi dau tw tai Ha

15-19/01/2018 N&i va thanh phé H6 Chi Minh

+NBT dang ky va dat coc d& tham gia dau gia
24/01/2018

31/01/2018 *HNX céng b6 két qua dau gia

+ PV Power niém yét trén san UPCoM

Thang 03/2018

Ngudn: PV Power

Theo phwong an ¢ phan hoa, cb dong chién lwoc phai cam két khéng chuyén nhuong trong thei
gian téi thidu 1a 5 nam. Gia ban cé phan cho NDT chién lwoc |a gia théa thuan véi PV Power hodc
gia triing thau trong cudc dau gia gitra cac NDT chién lwoc nhwng khéng thap hon gia dau thanh
cong thap nhét cla cudc dau gia cong khai. Chinh phi sé wu tién cho NDT 1a céc td chirc ¢é kinh
nghiém hoat déng trong linh vuc nang lweng hodc ky thuat cdng nghé lién quan dén san xuat kinh
doanh dién nang (san xuét dién, cung cap than, cung c&p nhién liéu LNG, bao tri bdo duéng, EPC,
OEM...). Ngoai ra, chinh phd cling wu tién cac nha dau tu cam két biéu quyét chap thuan nhan
chuyén giao cac nha may dién do PVN dau tw xay dung (néu co) cho PV Power theo hinh thirc
phu hop quy dinh cta phéap luat tai thdi diém nhan chuyén giao.
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Trién vong Nganh dién Viét Nam
Tiéu thu dién & Viét Nam sé tiép tuc manh mé

Tiéu thu dién wéce tinh sé tang trwédng 10%/nam. Ty Ié tiéu thu dién & Viét Nam tang trwdng véi
CAGR 12% trong giai doan 2006-2016, gan gép ddi so v&i tang trwdng GDP 6%. Quy Hoach Phat
trién Nganh dién diéu chinh - Téng So dd VII (dwoc ban thanh trong thang 3/2016) d&t ké hoach
lwong dién tiéu thu sé tang trwdng & mirc 10-11%/nam, trong bdi canh gia dinh tang trwéng GDP
7%/nam. Cu thé, lwong dién tiéu thu wéc tinh sé& dat 265-245 ty kWh vao nam 2020, 352-379 ty
kWh vao nam 2025 va 506-559 ty kwh vao nam 2030.

Gia dinh GDP va tiéu thu dién sé tang trwdng lan lwot 6% va 10%/nam, trong vong 3 nam tai,
chang t6i wéc tinh nhu cau dién sé dat 236 ty kWh vao nam 2020 va 363 ty kWh vao ndm 2025.
EVN wérc tinh lwgng tiéu thu dién thwong mai da dat 159,9 ty kWh (tang trwéng 9.2% YoY) trong
11 thang 2017, chiém 90,1% ké hoach ca nam.

Theo tirng khu vue, tiéu thy tai mién Nam dan dau voi sy déng gop xap xi 50% va ciing 1a khu vyc
bi thiéu hut dién cling 1a trAm trong nhat & mién Nam. EVN phai huy déng dién tir khu vwc mién
Bac va mién Trung dé& cung cap cho mién Nam.

Hinh 3: Lweng tiéu thu dién trén ca nwéc

Ty kWh
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Ngudn: EVN, GSO, VCSC

Nganh Cong nghiép & Xay dwng tiép tuc dan dat nhu cau dién véi lwgng von FDI ting manh.
Nganh Coéng nghiép & Xay dwng chiém hon 50% tdng lwong dién tiéu thu trong nwéc. Nhé chinh
sach dau tw thuan lgi, FDI tiép tuc dwoc dau tw vao Viét Nam, noi san xuét va xay dwng thwong
chiém 2/3 tdng FDI. Trong vong 4 nam qua, FDI dé vao nganh nay da tdng hon gép déi so véi chu
ky 4 nam trwée d6. Do d6, ching t6i cho rang hoat dong san xuét va xay duwng sé tiép tuc dan dat
nhu cu dién trong nhirng nam tai.

See important disclosure at the end of this document
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Hinh 4: Lwong tiéu thu dién theo nganh Hinh 5: Vén FDI giai ngan vs tang trwéng san xuét (ty USD)
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Nguén: NLDC, FIA, VCSC

Tiéu thu dién manh mé tai khu vwec P6ng Nam B6. TP. HCM va c4c tinh Bong Nai, Binh Duong,
va Ba Ria - Ving Tau chiém tdng cong 27% tiéu thu dién 2015 & Viét Nam. Nhu cau dién & cac
khu viee nay dy kién sé tiép tuc gia tang twong (ng véi trang trwéng vén FDI.

Nhin chung, tiéu thy dién 2015 tai TP. HCM tang dat 20,2 ty kWh tr 16,7 ty kWh trong nam 2012,
twong &ng véi 3,4 ty vén FDI dwoc nhan trong nam 2015 va con sb 1,1 ty USD trong nam 2012.
Do d6, trién vong twong lai vé dong vén FDI manh mé dé vao TP. HCM duwoc dua theo quan diém
clia ching téi vé viéc vén FDI tai TP. HCM sé tang trwéng 9,5%/nam trong giai doan 2016-2020.

Tinh Bdng Nai c6 cac KCN véi dién tich dat c6 thé cho thué 8.900ha trong ndm 2015 va c6 ké
hoach mé rong lén 13.364 ha dén nam 2025. Do do, sé& c6 thém hoat déng cdng nghiép trong khu
vire nay, dan dén nhu cau dién cao hon trong nhirng ndm téi, va ching téi ky vong CAGR 11,5%.

Do do, ty lé tiéu thu dién cta 4 tinh thanh nay dy kién sé& twong ng véi CAGR 2016-2020 14
10,6%, dat 72,7 ty kwh trong nam 2020, twong rng v&i 30,8% tiéu thy dién cda Viét Nam.

Hinh 6: Lwong tiéu thu dién & khu vwe Déng Nam bd (ty  Hinh 7: FDI & khu vwe Déng Nam bé (ty USD)
kWh)
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Nguén: MOIT, FIA, VCSC

Gia tang FDI tai khu vwec déng bang séng Clru Long sé thic day lwong tiéu thu dién. Vén
FDI dang ky tai ddng béng séng Clru Long d4 ting manh 800 triéu USD trong nam 2013 1én 3,7 ty
USD (2,2 ty USD dwoc dang ky cho Nha may Nhiét dién Duyén Hai 2 tai Tra Vinh) trong nam 2014
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va 2ty USD trong ndm 2016. Cu thé, Long An da thanh lap nhiéu KCN trong nhitng nam qua, gitp
tinh nay thu hat thém nhiéu vén FDI. Dién bién nay cho thy nhu cAu dién tai khu vuc nay sé gia
tang manh mé trong nhirng nam téi. Duya theo QD 8054/QD-BCT lién quan dén phat trién dién tai
khu ve déng bang séng Clru Long, tiéu thu dién dy kién sé gia tang tir 21,2 ty kWh trong nam
2015 1én 40,5 ty kWh trong nam 2020 va 62,8 ty kwh trong nam 2025, twong véi CAGR 13,8%
trong giai doan 2016-2020 va 9,2% trong giai doan 2021-2025.

Hinh 8: Lwong tiéu thy dién & khu viee dong bing song  Hinh 9: FDI tai khu vwc déng bing séng Cuu Long
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Nguén: MOIT, FIA, VCSC

Tiéu thu dién tai khu vwc Bac Trung bo sé tang trwéng véi toc do hai chir sé trong nhivng
nam t&i. Nhidu KCN méi, nhw Viing Ang va Nghi Son, déu gidp khu viee Bac Trung bd thu hat
thém nhiéu vén FDI. Trong 6 thang 2017, tinh Thanh Hoéa la khu vwe dan dau trong thu hat FDI.
Dién bién nay cho thdy nhu cau dién trong khi viec sé& tdng manh trong nhirtng nam t&i. Theo ké
hoach cta B6 Cong thwong, tiéu thu dién tai Thanh Héa va Nghé An sé gia tang véi CAGR 2016-
2020 dat 1an lwot 11,1% va 14,8%.

Hinh 10: Lwong tiéu thu dién & khu vwec Thanh Héa va  Hinh 11:) FDI tai khu vwe déong Thanh Hoa, Nghé An va
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Nguén: MOIT, FIA, VCSC
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Céng suat nhiéu kha nang tang thap hon 10% trong ngan han

Vao cudi nam 2016, cong suét dién Iap dat tai Viet Nam da gia tdng véi CAGR 10 nam dat 13,5%
dat 41,4 GW. Theo Ké& hoach Phat trién Nganh dién VIl (Téng so d VIl — PDP VII), con s nay sé
dat 60,0 GW vao ndm 2020 va tang hon gap do6i dat 96,5 GW vao nam 2025 trwéc khi ting gap
ba 1&n 129,5 GW trong nam 2030. Ching t6i wéc tinh cong suét 1&p dat sé tang 1én 54,1 GW va
92,6 GW 1an lwot vao ndm 2020 va 2025.

Chung téi wéc tinh cong suét 1ap dat 2018 sé chi tang 6.4% thap hon nhiéu so véi dy kién tang
trwdng tiéu thu dién 10%. Do d6, chdng t6i danh gia tinh trang thiéu hut dién s& nghiém trong hon
trong nam 2018, budc EVN phai huy dong nhiéu hon tir cac nha may hién tai. Ngoai ra, nhu cau
tiéu thu dién tai khu vwc mién Béc da ting trwéng nhanh & mirc 12%-15% trong giai doan 2011-
2017, dan dén kha nang cung cap dién cho mién Nam ngay cang giam.

Hinh 12: Trién vong céng suat dién
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Ngudn: VCSC

Tinh trang thiéu hut dién c6 thé gidm bét trong nam 2019 do ki vong khoang 1GW dién mat troi sé
di vao hoat dong theo chinh sach wu déi tir Quyét dinh 11/2017/QD-TTg ngay 11/04/2017 &p dung
gia mua dién mat troi 9,35 cent/kWh. Trong nhitng nam tiép theo, chiing tdi wéc tinh téc do ting
trwdng cong suét khdng cao va tinh trang thiéu hut dién cé thé tiép tuc dién ra. Trong dé, ngudn
cung méi chu yéu 1 dién than do Viét Nam khéng con nhiéu vi tri thuan loi d& xay dwng thém nha
may thay dién trong khi s& khéng c6 nha may dién khi méi nao cho dén nam 2021 khi cac nguédn
khi mai bat dau di vao hoat dong.

Phan I&n cong suat méi sé nam & mién Nam dé giam sw thiéu hut

Hién tai, mién B&c c6 cong suét dién l&p dat cao nhéat véi 17.913 MW, trong khi mién Trung va
mién Nam c6 1an lwot 8.993 va 13.806. Tdng So db VII diéu chinh cho thay tang trwédng cong suét
manh mé& & mién Trung va mién Nam. Chung t6i ky vong cong suét & mién Nam sé& vuot mién Bac
ttr nam 2020 tré di.

Tang trwéng & mién Bac waéc tinh sé dat trung binh 4,5%/n&m trong vong 10 nam t&i, dén tir 2
nha may dién than I&n, nha may Thai Binh 1-2 (1.800 MW) va Nam Binh 1 (1.200 MW).

Cong suat méi & mién Trung chl yéu sé nam & Nam Trung bd, d& dam bao cho hd tre cho mién
Nam. Tinh Binh Thuan, noi ¢é lwgng nang Ién nhat Viét Nam, ty |é birc xa mat troi cao va lwong
mua thap, da dwoc lwa chon dé thiét 1ap mot s nha may dién mat troi & Viét Nam trong nhirng
nam toi.

Cong suét dién & mién Nam wéc tang véi CAGR 11,4% trong giai doan 2017-2022, trong do:

See important disclosure at the end of this document WWW.vcsc.com.vn | VCSC<GO> 09/01/2018 | 7
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e Khu viec Dong Nam Bo hién c6é 4 nha may dién 1én véi tdng cong suat 5.600 MW (Nhon

Trach 1 — 450 MW, Nhon Trach 2 — 750 MW, Khu phtrc hop Phu M§ - 4.000 MW, Thay

dién Tri An — 400 MW). Tuy nhién, cic nha may dién nay da van hanh vaéi hiéu suét hoat

déng cao trong nhirng ndm gan day va sé khéng thé dap &ng nhu cau gia tdng manh trong

nhirng tiép theo. Do d6, PDP VII diéu chinh s& dwa Nha may Nhon Trach 3 va 4 (1.500

MW) di vao hoat déng lan lwot ndm 2020 va 2021.

e Cong suét dién tai Khu viee ddng bang séng Clru Long dw kién sé tang duwoc 5,1 GW trong
nam 2016 1&én 9,7 GW n&m 2020 khi ¢6 nhiéu nha may dién Ién di vao hoat déng trong giai
doan nay, nhw Long Pht 1 (1.200 MW) ndm 2018, S6ng Hau 1 (1.200 MW) nam 2019, O
Moén 2 (750 MW) trong nam 2020.

Hinh 13: So d6 céng suat dién tai Viét Nam
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Ngudn: VCSC
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Trién vong ngudn cung khi: Viét Nam can phat trién cac mé khi méi va
nhap khau LNG cho cac nha may dién khi méi

Viét Nam hién dang tiéu thu 10,7 ty m3 (bcm) khéi khi/nam, cht yéu duoc cung cép tir bé khi Nam
C6n Son, Clru Long va PM3 CAA. M4 khi I&n nhét, Lan Tay — Lan D4 (ndm tai bé khi Nam Cén
Son) véi cdng suét 3,5 bcm mbi nadm, du kién sé& dwoc khai thac hét trong mét vai nam téi.

Tuy nhién, ngudn cung khi trong nuwéc sé cd thém cac mé khi méi, Phong Lan Daiva Sw T Tréng,
di vao hoat dong trong nam 2019 va 2020. GAS c6 ké hoach xay dwng tram LNG tai Thj Vai, tinh
Ba Ria - Viing Tau, dv kién dwoc hoan thanh nam 2020. Do d6, ching téi ky vong mirc cung khi
di ngang trong giai doan 2017-2020 trwéc khi tang trwdng trong giai doan 2021-2025 (CAGR
15,9%) do sb lwong I&n cac mé khi Ién di vao hoat dong ciing nhw LNG, sé bat dau dwoc nhap
khau vao Viét Nam tlr nd&m 2021 cho nha may dién khi Nhon Trach 3-4.

Cu thé hon, mé khi Lé B, vén da cé vén FDI dang ky 1,3 ty USD trong thang 4/2017, dw kién sé
van hanh trong nam 2022 d& cung cap cho cac nha may dién khi O Mén 3-4 (1.500 MW) trong
nam 2022 va 2023 va cac té6 may phat cta nha may dién Kién Giang (1.500 MW, 2022 va 2023)
trong khi mé Ca Voi Xanh, dy kién sé di vao hoat déng trong ndm 2023, dap tng nhu cau gia tang
tlr cac nha may dién Dung QUAt (1.500 MW, 2024 va 2025) va Nha may bién Mién Trung (1.500,
2024 va 2025).

Hinh 14: Co’ cau nguén cung khi (ty m3)

22

11

N
o
N
=

0 ]

2015 2016 2017 2018 2019 2020 2021 2022 2023 2025
mLan Tay - Lan Do mSu Tu Trang Wild Orchid m Block B

m Blue Whale LNG m Cuu Long m PM3

= Thien Ung Dai Hung ®m Hai Thach Moc Tinh = Ca Rong Do = Block 11.2

Sao Vang - Dai Nguyet u Other

Ngudn: MOIT, VCSC
Gia khi nhiéu kha nang sé gia tang dang ké trong dai han

Trong thang 3/2014, Chinh phi da ban hanh quy dinh méi vé co ché dinh gia khi theo gia thi trwong
v&i cong thirc 46% MFO cong phi van chuyén. Tuy nhién, trong thang 1/2016, co ché nay dwoc
didu chinh va tré thanh “46% MFO cong phi van chuyén nhwng khéng thdp hon muc gia san” (gia
san & chi phi xuét cia mét mé khi).

Trong giai doan 2017-2020, mic gia khi trong nwéc trung binh cho cac nha may dién wéec tinh sé
nam trong khoang 5,0-5,9 USD/triéu BTU. Ttr nam 2021 tr& di, mre gia khi cho cac nha may dién
sé tang khi cac mé khi cii dwoc khai thac hét tri lwong trong khi gia ctia cac mé khi méi ndm trong
khoang 7-11 USD/triéu BTU. Ngoai ra, Viét Nam phai nhap khau LNG nhdm cung cap cho cac nha
may dién khi m&i. Mic gia LNG giao ngay dw bao sé& duy tri 6n dinh & muc 5,5 USD/triéu BTU
trong giai doan 2018-2022. Cong véi chi phi van chuyén, chi phi phan loai khi va gia LNG trén dat
lién, mee gia khi cé thé dat 9 USD/triéu BTU.

See important disclosure at the end of this document WWW.vcsc.com.vn | VCSC<GO> 09/01/2018 | 9
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Hinh 15: Gia khi cho cac nha may dién (USD/tr BTU) Hinh 16: Gia LNG giao tai Nhat ban Japan
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Ngudn: IMF, VCSC

Gia than sé duy tri 6n dinh

Trong giai doan 2009-2012, Chinh phu d4 tre gia than dau vao cho cac nha may nhiét dién, khién
gia than trong nwéc thdp hon nhiéu so véi gia quéc té. K& tir nam 2013, Chinh pha da dan cét
gidm tro gia cho cac nha may dién than va gia than trong nwéc da dich chuyén phu hop hon véi
gia than quéc té (sau khi trir phi van chuyén) trong vong 3 ndm qua.

Hién tai, Viét Nam da xuét khau than chat lwong cao, c6 nhiét lwgng cao va mirc do tro thap, trong
khi cac cong ty trong nwéc thudng wa chudng st dung than chét lweng thap hon véi gid vira phai,
day 1a loai than ma Viét Nam dang thiéu va phai nhap khau tir cac quéc gia khac. Trong nira dau
nam 2017, Viét Nam da nhap khéu 6,4 triéu tAn than, chi yéu dwoc tiéu thu béi cac nha may dién
than. Nhu cau than trong nwéc cla Viét Nam dy kién sé tang gap doi vao nam 2020 va tang gap
3 1an vao nam 2025 khi cong suét dién than sé ting tlr 16,8 GW trong nam 2017 1&n 44,1 GW trong
nam 2025. Tuy nhién, do s tri hoan cta mét vai du an cta Vinacomin, ngudn cung than trong
nwéc khéng da dap tng nhu cau gia ting tlr cac nha may dién than, dan dén lwong Ién than nhap
khau ké tir ndm 2015. Lwong than nhap khau dw kién sé dat 20-30 triéu tAn than/nam tir ndm 2020
tré di. Gia than quéc té du kién sé gidm tir 67 USD/tan trong ndm 2016 con 64 USD/tan trong nam
2020.

Hinh 17: Gia than trong nwéc va quéc té
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5
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=—@— |nternational coal price (USD/ton) - LHS

Nguén: Bloomberg, VCSC
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Dw bao tinh hinh thoi tiét: Lwong mwa Ién ¢6 thé kéo dai dén nam 2018
Theo dw béo cla International Research Institute for Climate and Society, lwgng mwa Ién sé tiép
tuc kéo dai tir nay dén hét cac thang dau nam 2018, gilip cac nha may thay dién huéng loi. Tuy
nhién, thoi tiét du kién sé trung tinh trong phan con lai cia ndm 2018, qua d6 gilp cho cac nha
may nhiét dién sé phuc hdi san luwong.

Hinh 18: Dy bao thoi tiét
Early—Nov CPC/IRI Official Probabilistic ENSO Forecast

100
30 ENSO state based on NINO3.4 SST Anomaly
Neutral ENSO: -0.5°C to 0.5°C
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[ Neutmal
<3 70 B La Nina
o
= &0 —
=
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20
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OND NDJ DJF JFM FMA MAM AMJ MJJ  JJA
2017 Time Period 2018

Nguén: International Research Institute for Climate and Society

Qua trinh tw do héa dang dan tién trién
Dinh nghia co’ ché van hanh CGM va gia thi trwéng

Trong nam 2004, Chinh pha da thong qua Luat Dién lwc dé hwéng dén mét thi trwdng canh tranh
hon. Cac bwéc nhadm tu do hda Nganh dién bao gdm: thi trwdng phat dién canh tranh (CGM) dé
tw do héa mang phat dién; thi trrdng ban buén canh tranh (WCM) va thj treong ban 1é canh tranh
(RCM) dé tw do héa mang phan phéi. M&i thi triérng da hodc sé phai trai qua giai doan thir nghiém
va di vao van hanh chinh thirc.

CGM dworc hoat ddng dwa theo co s& chi phi chung xac dinh trwéc méi ngay giao dich, cac cdng
ty phat dién sé dé& xuét gia chao ban dién cho trung tam du gia/Trung tam Diéu dd Hé thdng Dién
Quéc gia (NLDC). Méi Iénh chao ban sé néu rd sb lwgng kWh ma méi thanh vién sén sang ban
v&i mirc gia cu thé & tivng méce thoi gian nhat dinh cho ngay tiép theo. Trong ngay giao dich, NLDC
sé huy dong dién tlr m&rc gia chao ban th&p nhét dén cao nhét cho dén khi da dién dé can bang
nhu ciu. T4t ca cac cong ty phat dién sé duwgc ban cho moét bén mua duy nhét.

Quy mo cua thj trweong CGM da tang manh trong nhirng nam qua

Tinh dén cudi nam 2016, s6 lwgng nha may dién tham gia vao thi treong CGM da tang hon gép
ddi dat 77 so v&i 29 thanh vién trong nam 2012. Céng suat cla cac thanh vién truc tiép da ting tiv
20.859 MW, cao hon gap déi so véi con s6 9.312 MW trong nam 2012. Trong khi d6, cong suét
clia cac thanh vién gian tiép bat ddu & mirc 17.163 MW trong nam 2012, nhwng giam con 14.107
MW trong nam 2016. Phan I&n cac nha may dién cai thién lgi nhuan tlr san lwong ban CGM, dac
biét 1& cac nha may thay dién, vén co chi phi san xuét san xuét thdp. Mdc gia tang quy mé cho
thdy sy thanh céng bwéc dau trong qué trinh tw do héa. Tuy nhién, du dang tang dan trong mét
vai nam qua, cong suét clia cac thanh vién truc tiép chi chiém 50,4% cong suét ca nuwdc vao cudi
nam 2016.
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Hinh 19: Céng suét cac thanh vién cia CGM Hinh 20: Phan tram caa CGM trong céng suéat quéc gia
MW
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15,000 l 38.6% 3779  394%
40 35.1%
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mmmm Direct trading (MW)  mmmmm Indirect trading (MW) 0%
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Ngudn: Bd Céng thuwong, VCSC

B6 Cong thwong nang mirc gia tran CGM

EVN d4 &p dung mdc gia tran cho gia CGM, dwoc diéu chinh qua tirng ndm. Trong vong 5 nam
qua, murc gia tran CGM tang 45% tlr mirc thap 868 ddng/kWh trong nam 2012 1én 1.266 ddng/kWh
trong nam 2017. Xu hwéng tang nay Ia rét tich cuc cho tat ca cac cong ty phat dién tham gia vao
thi trwong canh tranh. Trong 6 thang 2017, lwgng mwa béat thwdng l1am giam gia CGM 5-20%,
nhung gia ban trung binh cta cac nha may dién dén EVN, bao gébm cé gia hop ddng va gia thi
trwdng, van gia tang do sw tham gia clia cac nha may dién mai c6 chi phi san xuét cao vao mang
lwéi van hanh.

Hinh 21: Gia ban trung binh ctia nha may dién Hinh 22: M{rc gia tran ciia CGM
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Ngudn: Bd Céng thuwong, VCSC
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Thi trwong Canh tranh Ban buén (WCM) sé di vao hoat dong ttr nam 2019

Vao cubi nam 2015, B6 Céng thwong da ban hanh Quyét dinh 8266/QD-BCT va Quyét dinh
12751/QD-BCT, phé duyét ké hoach so bd thanh 1ap thi trwéng Canh tranh Ban budn (WCM) vao
nam 2017. Trong ndm 2016, EVN d& chon 12 nha may dién va 5 cong ty phan phdi dién dé thuc
hién chay thir (giao dich trén gidy). Tuy nhién, ngay 03/08/2017, B& Céng thwong da ban hanh
Quyét dinh sb 709/QD-BCT trong d6 tri hoan &p dung WCM tir ndm 2017 sang 2019. Theo Quyét
dinh mé&i, EVN sé sé th&r nghiém giai doan 2 cia WCM (thyc hién thanh todn that) trong quy
4/2017. Chung t6i so sanh CGM va WCM trong bang bén dwai.

Hinh 23: So sanh gia CGM va WCM

CGM WCM
Thoi gian thtr nghiém: 2009 — 2012 Thoi gian thé nghiém: 2017 — 2019
bi vao hoat dong nam 2012 Di vao hoat dong nam 2019 (dw kién)

Bén ban dién: Cong ty phét dién
Bén mua: EVN (ngwéi mua duy nhét) Bén mua: EVN, céc cong ty phan phéi ctia EVN, nha
ban Ié, khach hang mua bubn

Mua ban dién théng qua hop ddng PPA duy nhéat va Mua ban dién théng qua nhiéu hop déng PPA khac

gi4 thi treérng giao ngay véi EVN |a bén mua duy nhdt  nhau va gia thj trwéng giao ngay véi cong suat chao
ban khac nhau cho nhiéu khach hang

Gia chao mua: dwa theo chi phi bién dbi Gia chao mua: dwa theo cung cau

Chu ky chao ban/mua: 60 phit Chu ky chao ban/mua: 30 phat
Gi4 thi trwdrng giao ngay 4p dung cho toan bd hé théng  Gia giao ngay tinh theo méi tram 500/220/110 kV

Hop ddng mua ban dién dwoc giao dich trén san mua
ban dién

Nguén: NT2, VCSC
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Chinh pha théng qua chinh sach méi vé gia dién ban lé

Quyét dinh 24/2017/QD-TTg hwéng dan co ché méi trong viéc diéu chinh gia dién ban 18, thay thé
Quyét dinh 69/2013/QD-TTg. Theo quyét dinh mai, EVN sé& phai tinh toan lai va diéu chinh gia dién
hang quy thay vi hang nam nhw trwéc day. Trong ky theo déi, néu dién bién thanh phan dau vao
dodi héi can diéu chinh gia dién, thi gia dién sé dwoc diéu chinh phu hdp theo hwéng dan nhw trong
hinh dwéi (ching téi cling trinh bay Quyét dinh 69/2013/QD-TTg dé& so sanh). Pham vi gia dién
hién nay 1a 1.437-1.835 déng/kWh theo quy dinh cta Chinh phu, trong khi gi4 ban 1é dién hién nay
la 1.622 ddng/kWh.

Hinh 24: Quyét dinh méi vé gia dién ban lé

Quyét dinh 24/2017/QD-TTg Quyét dinh 69/2013/QD-TTg

EVN c6 thé tang gia dién 3-5% (nhwng van ndm trong
khung gia quy dinh), sau dé lap bao cao trinh B6 Cong Khong c6
thwong.

EVN can B Céng thwong phé duyét trwéc khitdng gia EVN can B Cong thwong phé duyét trwéce khi
dién ban [é 5-10%. tang gia dién ban 1& 7-10%.

Néu gia dién ban I phai tang hon 10% hodc viwot mirc  Néu gia dién ban 18 phai tang hon 10% hodc vuot
khung quy dinh, EVN can d& xuét véi B6 Cong thwong. muc khung quy dinh, EVN can dé& xuét véi Bo
Bo Cong thuwong va Bo Tai chinh s& danh gia va bao Cbéng thwong. Bé Céng thwong va B Tai chinh
cdo Thu twéng Chinh pha dé dwa ra chi dao. sé danh gia va b4o c4o Thi twéng Chinh pha dé

Né&u cAn thidt, B6 Géng thirong va BS Tai chinh co ths  J1ra @ chi dzo.

diéu chinh gia dién ban 1& truéc khi bao cédo Tha twéng
Chinh pha.

Ngudn: VCSC

Quyét dinh mé&i nay co hiéu lwc tir nay 15/08/2017 va gidp EVN va céc cong ty dién thich nghi
dwoc vai tinh hinh chi phi bién ddi. Ching téi cho réng day la mét budc tién méi trong qué trinh
tw do héa nganh dién va chuan bi cho thi triwdng ban budn canh tranh di vao hoat dong trong nam
2019.
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Tong quan doanh nghiép
Lich st hinh thanh va phat trién
Téng CT Dién lyc Dau khi Viét Nam (PV Power) dwoc thanh lap dudi hinh thiee Cong ty TNHH
Mat thanh vién nam 2007, s& hiru bdi Tap doan Dau khi Viét Nam (con dwoc biét dén vai tén goi
PetroVietnam hodc PVN), nham dam bao an ninh nang lwong québc gia va dap &ng nhu ciu ndng
lwong gia tang trong nwéc. Hién tai, PV Power 1a nha san xuét dién I&n thi hai trong nwéc voi
tbng coéng suét 4,2 GW, twong tng 10% tdng cong suét dién cda Viét Nam. Phan 16n cac nha may
dién ctia PV Power la nha may nhiét dién, bao gém 2,7 GW dién khi va 1,2 GW dién than.

Hinh 25: Cac c6t méc chinh caa PV Power

o Bat dau xay

dwng nha ¢ |IPO
. may thay |
« Thanh I3 *NT1-Di dién Dak 4 2017
dudi hi " vao hoat Drinh 4 2015
wo'l Nin ~
#c Co dong I2014
thue Con.g ty throng mai * .?gEhN;;n 1 2013 * Nhan dw an Nha
TNHH Héu (COD) 2012 . COD may dién Ving
han Mot * NT2- don Dak Ang 1 tir PVN

thanh vién I 2011
I 2010 e COD Nam Drinh
I 2009 Cat
2008 o Bat ddu xay dwng nha
I 2007 I may dién gi6 6 MW Phu
¢ B4t diu xay dwng thay Quy, dw &n nhién liéu
dién Haa Na tai tao dau tién tai Viét
e COD va ky két PPAcho  Nam
nha may Ca Mau 1,2 va
Nhon Trach 1 véi EVN

Ngudn: PV Power
Hinh 26: Thi phan tinh theo cdng suat (MW)

= PVP

= EVN's Genco1
11,844 EVN's Genco2

= EVN's Genco3

4,337 The rest of EVN
Vinacomin
= Others

1,785
7,722

Ngudn: PV Power & bao cdo thwéng nién ctia EVN
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Ban lanh dao va co’ cau s& hivu

Theo ké hoach tai co cAu nganh dién cta Chinh pha trong giai doan 2016-2020, PVN dy kién sé&
nam gitr it nhat 51% c6 phan ctia PV Power trong khi phan con lai sé& dwoc cb phan héa. PV Power
sé thuc hién cb phan héa va IPO trong ndm 2018, khi 20,0% cb phan sé duoc chao ban cho céng
chiing trong khi 28,9% cb phan dwoc chao ban cho NDT chién lwoc.

HDQT clia PV Power bao gdm 5 thanh vién kinh nghiém Iau nam vé tai chinh va déu c6 20-30 n&m
kinh nghiém lam viéc trong nganh. Cha tich HDQT céng ty, 6ng H6 Céng Ky dé trai qua nhiéu giai
doan phat trién ctia PV Power ké tir khi thanh lap va da nam gilr mot vai vi tri quan trong tai ca PV
Power va PVN. Ong Ky c6 nang lyc tai chinh tét va cé kinh nghiém phat trién cac dw an dién than
va thay dién.

Ban lanh dao cta PV Power ciing ¢6 5 thanh vién, trong d6 Téng Giam dbc, dng Nguyén Xuan
Hoa, ndm gilr chtrc vu trong ban lanh dao va HBQT cua PV Power. Gia nhap PV Power nam 2009,
ong Hoa tré thanh Téng Giam déc cong ty ndm 2015.

Hinh 27: Co cau s& hiru ké hoach

= PVN
= Strategic Investors
Public

= Employees

Nguén: PV Power
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Hinh 28: HDQT va Ban lanh dao ctia PV Power

Ho & Tén Tuéi HDQT/BGD Kinh nghiém linh vwe

Ctr nhan Kinh t& Dai hoc Tai chinh & Ké& toan Ha Noi. Ong tirng 1a Cha tich HDQT
CTP Thay dién Hia Na, Cha tich dw an thay dién cta PVN va thanh vién HDQT

SPQ HO CONg 5o GhitichHbQT  CUady an dien Long Phu — Song Hau
v i
Gia nhap PV Power nam 2008 v¢&i vai trd Phé Cha tich HPQT va tré thanh Cha
tich HDQT trong thang 1/2015
C6 bang thac si Thuong mai tir Vién Ngoai giao An Dg, bang Thac sT Quan tri
Orjg Nguyén 57 Thanh vien Kinh doanh cta Dai hoc Brussels, Bi va tot nghiép Dai hoc Ngoai thwong Ha Noi
HGu Quy HBQT Tirng l& thanh vién cia Ban Kidm soat cia PVN va céc vj tri quan trong khac
trwée khi gia nhap PV Power véi vai tro thanh vién HBQT
Ong Ha Duc = Thanh vién Ct nhan Co khi Bai hoc Ky thuat Ha Noi
Thu HBQT Gitr vi tri Pho trwdng ban Khi ctia PVN trwdc khi gia nhan PV Power

Ctr nhan Pai hoc Tai chinh & Ké& toan Ha Noi (Hién tai la Hoc vién Tai chinh)

Ong Vi Huy g,  Thanh Vi€N  Tuyng Ia Chi tich HDQT CTCP BDS Tai chinh DAu khi Viét Nam (PVFC Land) va
An HDPQT cac vi tri quan trong khac trwdc khi gia nhap PV Power v&i vai trd Thanh vién
HBAQT trong thang 10/2015

Cé bang Thac s tir Pai hoc Paramount University of Technology va Ct nhan

N N Thanh vién Kinh té Pai hoc Tai chinh & K& toan TP. HCM

Ong Nguyen .5 pHQT/TS

Xuan Hoa Qe Gitr nhiéu vi tri quan trong tai Téng CT Khi Viét Nam, CTCP Dich vy Dién than

Giam doc Dau khi Viét Nam va Tong CT Dau Viét Nam. Ong gia nhap PV Power ndm 2009

Vv6i ai trd Phé Téng GD va tré thanh vién HDQT nam 2015
C6 bang Thac si cda Asian Institute of Technology va Ct nhan Ké toan ciia Dai

5 B hoc Kinh t& Quéc dan

ng Nguyén LTz i

Duy Giang 42 Ph6TongGB  Tung la Pho cha tich HDQT cong ty TNHH Mot thanh vién Tw vAn Quan Iy Dy
an Dau khi (PMC1). Trwéc d6, 6ng tivng 1a Truwdng ban Ké hoach ctia PVN, phu
trach cac dv an thay dién

. C6 béng Ky Sw Thay dién va cr nhan Ngoai ngi

Ong Hoang

Vin Nghiép 58 Ph6 Téng GB Lam viéc tai Tong CT Séng Pa trong nhiéu nam tredc khi tré thanh Phé Téng
' GD PV Power nam 2008

C6 bang Thac si Ky su dién tai Dai hoc Khoa hoc Tw nhién Ha Néi. Tirng Pho
Téng GB Céng ty dién Hung Dién

0”9 Pham ., Phé Tng GP Ong d4 tirng ndm gitr mét vai vi tri quan ly, nhu Trwdng Ban théng tin Tram dién

Xuén Truong Hwng Yén, Trwdng ban An toan va Ky thuat cia Cong ty dién Hung Yén, Pho
Téng GD Céng ty dién Hwng Yén va Giam déc Céng nghiép Huwng Yén. Trong
n&m 2008, dng da tham gia PV Power v&i vai trd Phé Téng GB.

C6 béng Thac sT tai Dai hoc Irvine, Thac sT Quy hoach D6 thi va Ct nhan Quy

N z ; hoach Dé thij tai Dai hoc Kién tric Ha Nai
BaNguyenThi 5 py¢ 14ng GO \
Ngoc Bich Tirng 1am viéc tai Cang ty Tai chinh DAu khi Viét Nam va 1a Phé Chu tich Lién
doan Lao déng ctia PVN, truéc khi gia nhap PV Power véi vai trd Phé Tdng GB.

Nguén: PV Power
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Tai san

Céc tai san chinh ctia PV Power bao gdm 7 nha may dién véi téng cong suét 4,2 GW. Cac nha
may dién khi (Ca Mau 1-2, Nhon Trach 1, Nhon Trach 2) la diém manh cta PV Power va chiém
64% téng cong suét ctia PV Power. C4c nha may nay chi yéu nam tai mién Nam véi 2 nha may
nam tai Ddng Nai, mét trong ba trung tdm céng nghiép lén ctia mién Nam. PV Power ¢ 1 nha may
dién than, Viing Ang 1 (trong dé déng gop 30% cong suét) va 2 Nha may thly dién chiém 6% cong
suét con lai.

Hinh 29: Cac nha may dién caa PV Power

Nam Cat — Thay dién
Trwe thudée: CTCP Thay dién Bic Can
Cé phan cua PV Power: 95,5%

Téng Cong suét: 3,2 MW

bi vao hoat dong: 2012

@ Hua Na - Thay dién
Trwc thuéc: CTCP Thay dién Hua
Na
C6 phan cta PV Power: 84,1%
Téng Cong suat: 180 MW
bi vao hoat dong: 2013

Vung Ang 1 — Dién than ‘
Trwe thudc: Cong ty Dién Dau khi Ha Tink
C6 phan caa PV Power: 100%
Téng Coéng suét: 1.200 MW (2x600 MW)
Pi vao hoat déng: 2014 T4 may 1

2015 Té may 2

Dak Drinh - Thuy dién
Trwe thudc: CTCP Thuy dién Dak Drinh §
C6 phan cua PV Power: 94.8%
Tdéng Coéng suéat: 125 MW

Di vao hoat dong: 2014

Nhon Trach 3 — Dién khi (2021E) Nhon Trach 4 - bién khi (2022E)

C6 phan caa PV Power: 100% C6 phan caa PV Power: 100%
Téng Cong suat: 750 MW Téng Cong suat: 750 MW
bi vao hoat dong: 2021 Di vao hoat dong: 2022

Nhon Trach 2- Dién khi
Trwe thuéc: CTCP Dién lyc
D&u khi Nhon Trach 2

C6 phan cua PV Power: 60%
Tdéng Céng suéat: 750 MW

Di vao hoat déng: 2011

Nhon Trach 1- Dién khi
Trwe thudc: Cong ty Dién
D&u khi Nhon Trach 1

C6 phan cua PV Power: 100]
Téng Cong suat: 450 MW [
Di vao hoat déng: 2009

Ca Mau 1&2- bién khi & Nha may Nhiét dién

Trwe thuéc: Cong ty Bién Ca Mau N A i : e
C6 phan caa PV Power: 100% ® Nh? may D!?n khi dw kién
Téng Cong suét: 1,500 MW (2 x 750 MW @ Nha may Dién than

Di vao hoat dong: 2008 @ Thuy dién

Ngudn: B4o céo thudng nién 2017 cta PV Power

See important disclosure at the end of this document www.vcsc.com.vn | VCSC<GO> 09/01/2018 | 18
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Theo PDP VII diéu chinh, cadc nha may nhiét dién sé déng vai trd quan trong trong viéc dap ng
nhu cau dién gia tdng. PVN du kién sé la nha dau tw cha chét trong nganh dién khi véi kinh nghiém
trong phat trién khi. Theo ké& hoach cb phan héa, PV Power dy kién sé& dwoc Chinh phi phé duyét
phét trién nha may Nhon Trach 3 va 4, sé gia tdng céng suéat 1,5 GW cho PV Power trong cac nam
2021 va 2022. C4c dv an nhiét dién khac sé phu thudc vao phé duyét cta cb déng.

Hinh 30: Danh muc dau tw cta PV Power

Cong suat

Nha may dién

(MW) COD dw kién
Nha may bién khi

Nhon Trach 3 750 2021
Nhon Trach 4 750 2022
Kién Giang 1 750 2022
Kién Giang 2 750 2023
Son My 2.1 750 2024
Son My 2.2 750 2025
Son My 2.3 750 2026
Mién Trung 1 750 2023
Mién Trung 2 750 2024
Nha may bién than (Pang doi Cod doéng phé duyét)

Théi Binh 2 1.200 2018
Long Phu 1 1.200 2019
Séng Hau 1 1.200 2019
Long Phu 3 1.800 2023/2024

Nguén: PV Power
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Co cau cong ty
Hinh 31: Co’ cdu Cong ty

. bién Ca Mau B Ca Mau 18&2 - Bién khi (1.500
(cO phan ctia PV Power-100%) MW)

__ bién Nhon Trach 1 lll Nhon Trach 1 - Bién khi
(c6 phan ctia PV Power-100-100%) (450 MW)

e bién Nhon Trach 2 Nhon Trach 2 - Dién khi
(co phan ctia PV Power-60% - HOSE : NT2) (750 MW)

Thay dién DakDrinh (cb phén cia PV [l DakDrinh - Thay dién(125
Power-94,8%) MW)

% Phatdien [

Thay dién B&c Kan (c6 phan cta PV Jll Nam Cat - Thay dién
Power-95,5%) (3,2 MW)

_Ihuy dien Hua Na
(co phan cta PV Power-

Lo

Ving Ang 1 -
bién than (1.200 MW)

_Dich vu Dién Dau khi - PV PowerS
(co phan ctia PV Power-51%-HNX:PPS)

Dién than Dau khi - PV PowerC
(co phan ctia PV Power-100%)

R Nganh Kinh
doanh khac

Méay méc Dau khi
(cb phan cia PV Power-51,6%-UpCOM:PVM)

Thay dién Nam Chién - (c6 phén cia PV Power-  [lNam Chien - Thay dién (200
30,7%) MW)

Thay dién Séng Héng (cb

LD & LK (15 4
phan ctia PV Power-44,1%)

triéu USD)

- Thay dién Ngdi Ht (8,1 MW)

Thay dién Séng Vang(cb Thay dién An Biém 2 (15,6 MW)

phan caa PV Power-31,9%)

Ngudn: PV Power

See important disclosure at the

end of this document WWW.vcsc.com.vn | VCSC<GO> 09/01/2018 | 20



VIET CAPITAL (Y
M6 hinh kinh doanh

Téng quan

M6 hinh kinh doanh ctia PV Power dwgc chia thanh 2 hoat dong chinh, Phat dién va Nganh kinh
doanh khac. Mang kinh doanh cbt I6i 14 Phat dién, chiém phan Ién KQKD cda PV Power.

1. Phat dién bao gé‘)m dién khi/than va mang thay dién

e Phat dién la yéu t6 dan dat doanh thu chinh cho PV Power, déng gép 96% doanh

thu thuan va LN gop trong ndm 2016.
2. Céc Nganh kinh doanh khac bao gém K§ thuat, Cung cap Than va céc dich vu khéc.

e PV Power cung cép dich vu ky thuat nhw Van hanh & Quan ly (O&M), khao séat &
phan tich ky thuat va I&p dat cac hé théng dién, may méc va thiét bi thdng qua
CTCP Dich vu ky thuat bién lwc Dau khi Viét Nam (PV PowerS).

e L&y ngudn trong nwéc va nhap khau than nhdm dam bao than da cung cép cho
cac nha may dién 1a mét trong nhirng yéu té quan trong gitp PVN va PV Power
dn dinh nguén than cho tang trwéng 6n dinh trong dai han.

Hinh 32: Doanh thu theo tirng mang (2016) (ty dong) Hinh 33: LN gop theo tirng mang (2016) (ty dong)

= Gas power \ = Gas power

= Coal power = Coal power
Hydro power Hydro power

= Other = Other

Nguén: PV Power
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Mang Phat dién dwoc dan dat béi PPA/CGM va san lwong (Q)

Nhin chung, doanh thu ctia mét nha may dién dwa theo gia ban dién nhan véi san lwgng ban.
Theo Thong tw 56, thanh toan/doanh thu clia cac nha may dién tinh theo:

Doanh thu = Pc* Qc + Pm*Qm + Khac
Trong do:
e Pc: gid hop déng, con goi la Hop déong mua ban dién (PPA)
¢ Pm: Gia CGM
e Qc: San lwgng hop ddng phu thudc vao tinh toan nhu cau ttr ERAV méi ndm. Qm bj gidi
han muc trAn 40% san lwong dw bao (QF), do dé Qc tbi thidu la 60% QF.
e Qm: San lvgng thj trwdng, san lwgng ban cho CGM
e Q:san lweng thuc t& clia nha may dién trong 1 nam = Qc + Qm

Hop ddng Mua ban Dién (PPA) la van ban quan trong ma tat ca cac nha may dién phai ky két voi
EVN. Trong théa thuan nay, cac chi tiét vé gia hop ddng, san lwgng ban, théi han, thanh toan va
chi phi nguyén liéu dau vao déu dugc quy dinh.

e Trwdc nam 2011: Khénng cé phwong phép tiéu chuén dé tinh toan PPA va phu thudc vao
quyét dinh ctia EVN trén co s& tdng chi phi phat dién cong ty suét sinh 1&i bat ky.

e Trong giai doan 2011-2014 (v&i sw phat hanh ctia TT 41): PPA dwgc tinh tlr sinh 1&i phap
dinh trén gia vén (10% cho ¢b phan ctia Chinh pha va loi suét Trai phiéu Chinh phi +3%
cho ¢6 phan ctia NDT tw nhan) str dung gia dinh bén dwéi.

e Tl ndm 2014 (v&i sy phat hanh ctia TT 56): Gia PPA dén tir mire IRR quy dinh 12%.

Hinh 34: Gia PPA theo Thong tw 56

PPA

Thanh t6 c6 Thanh 6 bién

dinh dobi

Chi phi cb Chi phi O&M Chi phi bién Chi phi van chuyén
dinh doi

Gia PPA cua thuy dién chi bao gbm
thanh t6 ¢o dinh

(USD/kWh)

Nguén: bao céo thuwdng nién 2017 ctia PV Power't, Théng tw 56 va VCSC
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Hinh 35: Gia dinh tinh PPA

Gia dinh bién than bién khi Thay dién
Tinh chi phi ¢ dinh
Vén dau tw
Gio hoat dong 6.500 6.000 4.000
Chu ky vong d&i dw phong (nam) 30 25 40

Chinh sach khau hao

Co cau Vén CSH/Ng

Co cau no trong nuéc va ngoai té & ai suat

Thué TNDN, thué tai nguyén va méi trudng

Chi phi van hanh chinh 2,50% 4,37% 0,6%-1,2%
Chi phi van hanh & bao dwéng

Tinh toén chi phi kha bién

Tiéu thu nguyén liéu dau vao Kg/kWh BTU/KWh
Gia nguyén liéu dau vao VND/Kg VND/BTU
Chi phf van chuyén nguyén liéu dau vao VND/ton VND/BTU
Ty lé gidm céng suét 1,30% 3,0%

Nguén: B Céng thwong va VCSC

Chi phi nhiéu liéu la yéu té dan dat chinh cta Gia véon Hang ban

Chi phi nhién liéu (khi tw nhién va than d4) I1a thanh phan I&n 16n trong co cdu Chi phi ctia PV
Power, chiém 71% tdng chi phi. Khau hao la khoan muc I&n thir hai khi chiém 17%, xép tiép theo
la chi phi bao tri va chi phi lac nhan cong.

Hinh 36: Co cau chi phi hop nhat ctia PV Power trong nam 2016

= Natural gas cost

= Depreciation
Labour

= Maintenance
Others

Ngudn: PV Power & VCSC
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Cac nha may dién khi cua PV Power chi méi di vao hoat dong khong lau

Céac nha may dién khi ctia PV Power chi méi di vao hoat dong 5-9 nam, trong khi cac nha may
dién khi khac tai Viét Nam da hoat dong 10-18 nam. Cac nha may nay dwgc xay dwng vaéi chi phi
vlra phai va st dung cdng nghé hién dai, cling nhw trang thiét bi chat lwgng cao cla Siemens va
Alstom. Nho viéc st dung turbine khi chu trinh hén hop (combined cycle gas turbines - CCGT),
hiéu suét thu héi nhiét (kha nang chuyén nhién liéu thanh dién) 1&n dén 51%-57% trong khi hiéu
suét thu hdi nhiét ctia cac nha may dién khi chu ky don (single cycle steam) chi 35%-42%. Ching
t6i xin lwu y réng hiéu suét thu hdi nhiét 1a kha nang chuyén nhién liéu thanh dién cta may phat.

Hinh 37: Danh sach cac nha may dién khi tai Viét Nam

Céng Véndautw  Thoigian ‘
suat (triéu thi cong Chu thau EPC
(MW) USD)/MW (thang)

Trang thiét bi

Cua PV Power

Ca Mau N 03 va . Siemens/Combined 53,2
1vaz2 1.500 0.5 304va3d25 12/2008 9 Lilama cycle F version/2008
Lilama & Construction .
Nhon 450 0.8 28,0 05/2009 8 Corporation No 1 AIstom/Combmed cycle 51,9
Trach 1 E version
(CC1)
Lilama & PetroVietnam . .
Nhon . Siemens/Combined 57,0
750 0,8 28,5 10/2011 6 Construction ; ’
Trach 2 Corporation (PVX) cycle F version/2011
Khac
J— 05va Mitsubishi Heavy MHI/Combined cycle F
PhaMy 1 1.108 0.5 na 422000 15 Industries (MHI) version N/A
P 1997 va ABB and Alstom/
Sy 896 0,4 nfa  2003va 1g Alstom, ABB, Colenco, & ineq oycle E N/A
2.1 Marubeni .
2006 version
Electricite de France
Pha My 733 0.7 n/a 10/2005 10 (EDF), Sumlt.omo & GE USA/Combmed 56
2.2 Tokyo Electric Power cycle F version
(TEPCO)
P 08/2003 va Siemens and BP Siemens/Combined
ALY S 7l e el 03/2004 U Power cycle F version SlE
Pha My 4 458 05 n/a 2004 11 Alstom, Marubeni and AIstom/Combmed cycle N/A
Lilama E version

Ngudn: PV Power va VCSC / * Turbine khi: GT, ** Turbine hoi: ST, *** L6 hoi thu hdi nhiét: HRSG (Heat
Recovery Steam Generator), **** Thoi gian thi cong: tv ngay ky EPC dén ngay COD

Nha may dién Ca Mau c6 hop dong mua ban dién an toan dic biét

Nha may Nhiét dién Ca Mau la mét trong nhirng tai sén chinh ctia PV Power véi cong suét 1én dén
1.500MW (Ca Mau 1, 750MW va Ca Mau 2, 750MW). Day la nha may dién khi dau tién cta Tap
doan Dau khi Viét Nam va dwoc thi cdng trong 30 thang.

Nha may do Céng ty bién luc Dau khi Ca Mau, mét don vi tryc thuéc PVT tai tinh Ca Mau diéu
hanh. Vén dau tw 768 trieu USD, str dung cdng nghé tién tién nhét tai thdi diém d6 véi cau hinh 2-
2-1: hai turbine khi (Siemens SGT5-4000F, 252,8 MW), hai may phat hoi nwéc thu hdi nhiét do
Doosan san xuét, va mét turbine hoi (Siemens SST-5000, 252,8 MW). C6 sau may phat (Siemens
SG5-1000A). Nha may Nhiét dién Ca Mau Trong 4 nam qua c6 hiéu suét hoat dong trung binh 1&n
dén 53,4%.

Hop dong mua ban dién thei han 20 nam cua Nha may dién Ca Mau sé hét han vao nam
2028

Hop déng dwoc Cong ty Dién lwc Dau khi Ca Mau ky véi EVN ngay 08/01/2008. Trong do, mot
phan (khodng 20MW) dwoc ban cho CTCP Phan bon Dau khi Ca Mau.
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Tw d6 dén nay, hop déng da dwoc diéu chinh bdn 1an, trong d6 cac thay ddi chinh déu phan anh
chi phi nhan céng va may méc tai Bic.

Ca Mau khéng tham gia vao thj trwdng phat dién canh tranh va doanh thu dwgc tinh nhw sau:

Doanh thu = (Chi phi céng suét + Chi phi nhién liéu + Khac) * ty gia USD/VND

Trong do:

e Chi phi cdng suét = Cong suét tin cay (kW) * Phi cong suét (USD/KW)

e Chi phi nhién liéu: Chi phi khi tw nhién + Chi phi diu nhién liéu
Cong suét tin cay dwoc EVN do dac hang ndm va la kha nang 1ap tlrc san xuat dién cGa nha may.
Cong suét tin cay ctia Nha may bién Ca Mau trong cac nam qua déu 6n dinh to 1.466-1.469MW
S0 v&i cong suét 1&p dat 1.500WM. Vi vay, doanh thu ctia nha may Bién Ca Mau (khéng tinh thay
ddi vé gia khi) kha 6n dinh du san lwgng va hiéu suét hoat dong thap. Tuy nhién, cong suét tin cay
¢6 hiéu lyc khi Nha may bién Ca Mau dam bao muc gior hoat déng (EOH) tdi thiéu, twong dwong
1,35-1,45 ty m3 khi kho/ndm. Néu EOH clia Ca Mau khéng dat dworc mure téi thiéu nay thi phai tra
lai cho EVN khoan tién chénh léch. Tir khi nha may di vao hoat dong, diéu nay dén nay chi xay ra
mét 1an, vao ndm 2008.

Chi phi céng suét (5,2USD/kW/thang + 2,7USD/kW/thang) twong tw nhw phan cb dinh trong cong
thire hop ddng mua ban dién. Chi phi cong suét duoc dwa trén cac gia dinh sau dé cé ty suat hoan
von ndi bo 12%:

Hinh 38: Gia dinh phi cong suat nha may dién Ca Mau

Gia dinh chi phi c6 dinh Gia dinh chi phi van hanh va bao dwéng

Vén dau tw (trieu USD) 768 hanh va bao

O WU VR e By e 40 s S50 e

- Dau khi Viét Nam
duwéng

Chi thau van Hop dong dai tu (LTMA)

Thoi gian khau hao (nam) 10 hanh va bao Ky han: 2008-2020
dutng 352 trigu euro, 686 tj VND

Thoi han dy &n (n&m) 25

Vén CSH : No (%) 35-65

Bon vij cho vay

Lai sut (%)

Ky han (nam)

Vietcombank va Calyon
2,3% - 5,4%
10

San lwgng trung binh (ty kWh) 7,2

Thué TNDN

0% tlr 2009-2012
10% tir 2013-19

20% cac nam con lai

Nguén: PV Power
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Nha may bién Ca Mau da ky hop dong mua khi khé dai han theo co’ ché gia thi trwong

Hop ddng dwoc Nha may bién Ca Mau ky véi Tdng Coéng ty Khi Viét Nam ndm 2008 va c¢é hiéu
lwec dén khi khai thac hét trir lwgng khi. Nha may Dién Ca Mau st dung khi tir cac L6 PM3-CAA
va 46 tai Cai Nwoc, déu cach nha may dién 330km. Céc 16 nay déu nam trong vung chéng lan chd
quyén cua Viét Nam va Malaysia nén dwoc hai nwéc cung khai thac theo hop ddng chia san pham
(Product Sharing Contract).

Vi cac mé khi tai hai 16 nay sé& dan can kiét trong cac nam téi do ¢ sw van hanh ctia mot sé nha
may st dung khi mé&i, dac biét tr 2021 tr@ di, Nha may Dién Ca Mau sé gap khé khan trong viéc
dam bao cé du khi dau vao. Hai nwéc dang phat trién thém mét s mé khi méi, nhung gia khi co
thé tang manh t&r 46% MFO 1&n 105% MFO. Chiing t6i dang gia dinh phan nira ngudn khi theo gia
105% MFO va phan nira theo gia 46% MFO. EVN sé chiu toan b phan chi phi khi tang thém. Tuy
nhién, ching t6i cho réng gia dién cao co thé khién EVN thuwong luwong lai hop ddng mua ban dién.

Gia khi (USD/MMBTU) = 46% gia MFO + Phi van chuyén

MFO Ia gia dau nhién liéu trung binh tai Singapore trong thang, do Platts cong bé. Phi van chuyén
la 1,7USD/MMBTU va téng 2%/nam.

Hinh 39: Gia khi ban cho nha may dién Ca Mau theo wéc tinh

10 120

60

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
—e—Gas price (USD/MMBTU) - RHS ~ —#=Oil price (USB/bbl)

Ngudn: GAS, PV Power va dy bao ctia VCSC
Doanh thu tir Ca Mau 1 va 2 bién dong theo gia khi nhwng LNST luén 6n dinh

Trong cac nam 2013-2016, doanh thu gidm 37,9% vi gia khi lién tuc gidm va phan gidm duwoc
chuyén sang EVN. Thay dbi lgi nhuan gop chi yéu do phan bé chi phi bdo duéng ngoai hop dong
van hanh va bao dwdng dai han véi Siemens. Cu thé, lgi nhuan gop 2014 giam 15,6% vi Nha may
Dién Ca Mau ghi nhan chi phi dai tu cho Ca Mau 1 va Ca Mau 2 (m6i nha may 184 ty dong). Nam
2016, lgi nhuan gop gidam 27,6% do chi phi trung tu Ca Mau 1. LNST bién déng theo lgi nhuan gép
trr ndm 2014, khi loi nhuan gop tang 15,6% nhwng LNST van téng 15% do Nha may Dién Ca Mau
nam 2013 16 I&n do chénh léch ty gid.

Chung t6i dy bao chi phi bdo dwdng cho Ca Mau 2 nam 2017 sé giam, khién LNST tang 27,3%.
LNST dy bao sé& di ngang nam 2018 va sau d6 tang 30,6% nam 2019 nhé chi phi khéu hao tai Ca
Mau 1 gidm xuéng 18 triéu USD. Twong tw, LNST dyw bao tang 25% nam 2020, khi ca Ca Mau 1
va 2 déu da khau hao xong.
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Hinh 40: Két qua hoat déng cta Ca Mau 1 va 2 cac nam 2013-2016 va dw bao ctia VCSC

Nam 2013 2014 2015 2016  2017F  2018F  2019F  2020F  2021F  2022F
Cong suattincay (MW) 1,466 1,467 1468 1,469 | 1,453 1453 1,380 1,380 1,380 1,466
Higu suét hoat dong % 64% 61% 63% 63% 58% 58% 57% 56% 58% 64%
E@nh;wcng banra(iéu g5 7446 7000 8128 | 7525 7,500 7,400 7,200 7,500 7,600
Gid ban trung binh 1655 1,631 1,141 1,017 | 1,116 1,173 1,247 1268 1,855 1,889
(VND/KWh)

ty VND

Doanh thu 13,326 12,143 9,010 8269 | 8695 9,169 9,546 9,590 14,386 14,861
Gid vén hang ban (12,089) (11,099)  (7,705)  (7,324) | (7,545) (8,060) (8,117) (7,595) (12,333) (12,548)
Trong dé: Khéu (1,165)  (1,133)  (1,129) (1,132) | (1,132) (1,132) (707 -
hao

Loi nhuan gop 1,237 1,044 1,305 945 | 1,150 1,09 1,430 1,995 2,054 2,313
LNST (woc tinh 673 774 862 775 986 986 1,288 1,611 1,654 1,858
cua VCSC)

Ngudn: PV Power, VCSC dv bao
Nhon Trach 1 ¢é hiéu suat hoat déng 1én dén 70%-90%

Nha may Nhiét dién Nhon Trach 1 do cdng ty Bién Iyc Dau khi Nhon Trach 1 diéu hanh, Lilama
va CC1 phéi hop xay dwng trong vong 28 thang theo hop déng EPC ky thang 12/2006. Nha may
nam tai huyén Nhon Trach, tinh Béng Nai, c6 cong suét 450MW, thap nhat trong sé cac nha may
nhiét dién ctia PV Power, v&i cAu hinh 2-2-1 (2GT-2HRSG-1ST) va hiéu suét 51,9%. Vén dau tw
trén mét don vi thdp hon so véi cac nha may dién khi khac nhd cdng nghé turbine hang E trong
khi cac nha may dién khac dung turbine hang F.

Nhon Trach 1 ky hop déng mua ban dién véi EVN 1an dau ngay 09/07/2017. Hop ddng c6 hiéu
lwe tir ngay 01/05/2012 dén khi két thic thi trwéng phat dién canh tranh hodc nha may ngirng hoat
dong thuwong mai. Bén nay, hop déng duoc chinh stra 4 1an. Cu thé, hop ddng stra ddi sb 2 duwoc
ky ngay 08/04/2014 véi viéc tdng phan ¢ dinh thém 60VND/kWh vi Nhon Trach 1 da thwong
lweng thanh cong chi phi bao dwéng cao hon. Hop déng stra dbi sb 6, ky ngay 19/11/2016 giam
phan cé dinh 28VND/kWh. C4c stra di khac lién quan dén bién dong ty gia VND/USD va EUR/VND
vi van hanh va bao duéng dwoc tra bang euro.
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Hinh 41: Gia dinh hop d6ng mua ban dién cta Nhon Trach 1

Gia dinh chi phi c6 dinh Gia dinh chi phi van hanh va bao dwéng

Cha thau van

Vén du tw (trieu USD) 382 hanh va bado  Petro Vietnam Power Services
duwéng
Hop dbng van

Thei gian khéu hao (nam) 10 hanh va bao Khéng c6 hop déng dai han
duwéng

Thoi han dw &n (nam) 25

Vén CSH : No' (%) 30-70

Bon vi cho va ANZ, BNP Paribas, Natixis,

- v PVFC

Lai suét (%) 2

Ky han (nam) 2006-2016 (10 nam)

San lwong trung binh (ty kWh) 3.2

0% céc nam 2010 va 2011,
Thué TNDN 10% tlr 2012-2014, 20%
cac nam con lai

Ngudn: PV Power

Hop dong mua ban khi dai han véi Tong Cong ty Khi Viét Nam (GAS) theo co ché gia thi
trwong nhwng khong thap hon gia san. Nhon Trach 1 da ky théa thuan gia khi ban cho GAS
ngay 04/06/2008, c6 hiéu luc tir ngay ky dén khi hét trir lwgng khi. Theo d6, GAS mua khi tr bé
Nam Cén Son, bao gébm cac mé khi cé chi phi khai thac thap 1a Lan Tay va Lan Dé va cac mé co
chi phi khai thac cao la Hai Thach-Mgc Tinh, Thién UWng va Bai Hung).

Gia khi ban cho Nhon Trach 1 va NT2 ban dau duoc cé dinh (5,1-5,8USD/triéu BTU trong cac nam
2013 va 2014). Tlr ngay 01/04/2014, gia dwoc tinh theo co ché gia thi trwong, bang 46% gia MFO
céng phi van chuyén. Tuy nhién, thuc té diéu nay chi dwoc ap dung tir ngay 01/08/2015, va chénh
léch chi phi khi m&i va gia cii tv ngay 01/04/2014 dén 31/07/2015 dwoc diéu chinh hoi t6 va GAS
phai trd khoan chénh léch nay cho NT2 nhuwng sau d6 NT2 da trd phan I&n khoan tién nay cho
EVN. Vé&i co ché gi4 thi treong, gia dau thap trong cac nam 2015 va 2016 da gitp gia khi dau vao
giam rdi cham day tai mirc 4,7USD/MMBTU nam 2016.

Ngay 09/01/2016, gia khi dwoc diéu chinh thanh 46% gia MFO nhwng khéng thap hon gia san.
Gi4 san 1a gia khi miéng giéng hay chi phi khai thac mé khi. Phan chi phi khi tdng thém dwoc
chuyé&n hoan toan sang EVN. Cach tinh gia khi méi cho cac nha may dién khi duwoc ap dung tir
ngay 01/06/2016.
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Hinh 42: Gia khi ban cho Nhon Trach 1 and NT2
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i co ché gia thi |
! trwdng : 70
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' 2013-1/8/2015 | ¢ khong thap hon gia san E
' C6 dinh ; |
e e T : 0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

—8— Gas price (USD/MMBTU)

—e—Oil price (USD/bbl)

Ngudn: PV Power, GAS va dy bao ctia VCSC

Chung t6i cho réng gia khi ban cho Nhon Trach 1 va 2 tr ndm 2017 tr& di sé ting dan 2%-6%/nd&m
vi cdc nha may nay phai tang cwdng mua khi tr cAc mé c6 chi phi khai thac cao (Hai Thach-Méc
Tinh va Thién Ung-Pai Hung) trong béi canh trir lwong cac mé c6 chi phi khai thac thap (Lan Tay-

Lan Dd) dang dan can kiét.

Doanh thu va LNST thwéng xuyén 2013-2016 ctia Nhon Trach 1 dat tang trwéng kép hang

nam lan lwot 1én dén 10,8% va 30,2%

N&m 2014 danh dau sw dao chiéu ctia Nhon Trach 1 véi viéc stra ddi hop ddng mua ban dién,
theo d6 tang phan cb dinh. Vi vay, LNST thwéng xuyén tdng manh 67% lén 403 ty ddng. Két qua
nam 2015 tiép tuc cao khi hiéu suét hoat dong tang manh 1&n 85%, khién loi nhuan thworng xuyén
tang 24% du thué TNDN téng tr 10% nam 2014 1én 20% nam 2015. Ngoai ra, viéc stra déi hop
ddng mua ban dién ciing mang lai cho cong ty 1.040 ty dong doanh thu hdi t6. Nam 2016, hiéu

suét hoat dong tang tiép Ién 92%, bl d&p cho viéc phan cb dinh gidam 28VND/kWh.

Chung t6i wéce tinh lgi nhuan cta Nhon Trach 1 ndm 2017 sé giam 80,8% vi hiéu suét hoat dong
giam manh do dai tu, gia trén thi triedng phét dién canh tranh thap ciing nhw lwgng mua Ién. San
lwgng ban ra tang sé gilp LNST 2018 tdng manh 67,7% so v&i nam 2017 du dot dai tu sé kéo
theo khoang 1.500 ty déng chi phi. Chi phi khdu hao gidm sé gitp LNST nadm 2020 va 2021 ting

lan lwot 48,6% va 202,8%.
Hinh 43: Két qua hoat dong cia Nhon Trach 1 cac nam 2013-2016 va dyw bao cua VCSC

Nam 2013 2014 2015 2016 2017F 2018F 2019F 2020F 2021F 2022F
Hieu suét hoat dong % 1%  72%  85%  92% | 70%  81%  79%  72%  81%  73%
E\j‘vnh')”‘-’”g banra (iéu 5275 5789 3314 3563 | 2700 3150 3.060 2790 3.150  2.850
Qc/Q 87%  86%  84%  74% | 97%  83%  86%  94%  83%  92%
Gia ban trung binh

UNDIW 1263 1413 1266 1201 | 1387 1460 1537 1582 1678 1.729
PPA 1197 1264 1248 1231 | 1389 1460 1537 1582 1678 1.729
ty VND

Doanh thu 3504 3942 5125 5301 | 3.744 4600 4704 4413 5285 4927
Gia vén hang ban (3.204) (3465) (3.424) (4.606) | (3.560) (4.323) (4.468) (4.086) (4.416) (4.179)
trong d6: Khau hao (555)  (549)  (548)  (562) | (562)  (562)  (562)  (362)  (50)  (50)
Loi nhuan gop 300 477 1.701 695| 184 278 236 327 869 748
LNST béo cdo 140 403 1320 555 | 107 179 143 212 642 542
LNST thwéng xuyén 252 420 520 555 | 107 179 143 212 642 542

Ngudn: PV Power va dy bao ctia VCSC

See important disclosure at the end of this document
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Nhon Trach 2 1a nha may c6 hiéu suét hoat dong cao nhét

Nha may dién Nhon Trach 2 ndm canh Nhon Trach 1, nhwng do céng ty Bién lwc DAu khi Nhon
Trach 2 diéu hanh. Viéc thi cdng nha may chi kéo dai 28,5 thang va Lilama van la mét trong nhirng
chd thau chinh trong EPC. Nha may duwoc trang bj cdng nghé gibng Ca Mau 1 va 2 (2x2-2-1 va
turbine hang F), cao cap hon so v&i NT1, va diéu nay cho phép cong suét [én dén 750MW ciing
nhu hiéu suat hoat déng 1én dén 57%, cao hon so véi Nhon Trach 1 va Ca Mau 1 va 2.

Ky hop dong mua ban dién thei han 10 nam véi EVN va tham gia vao thi trwong phat dién
canh tranh. NT2 ky hop déng mua ban dién véi véi EVN thang 07/2012. Hop ddng dugc chinh
stra vao thang 05/2014, theo d6 phan cb dinh tang tr 406 VND/KWh 1&n 496VND/KWHh, trong khi
phan bién ddi dwoc tinh theo gia khi dau vao. Chung t6i gia dinh gia khi ban cho NT2 sé dién bién
twong tw nhw gia khi ban cho Nhon Trach 1 vi hai nha may nay mua khi ttr cac mé twong tw nhau.

Hinh 44: Gia dinh phi cong suat

Gia dinh chi phi cé dinh Gia dinh chi phi van hanh va bao dwéng

Chd thau van PetroVietham Power Services,

Vén dau tw (trieu USD) 576 hanh va bao trong d6 Siemens la cha thau

Thoi gian khdu hao (nam)

duwéng phu

Hop dbng van

10 ndm, nam 20141ang b 8" bao  Hop déng bdo dudng dai han

Ién 14 nam ~
dwdng
Thoi han dy an (nam) 25
Vén CSH : No' (%) 30-70

Bon vij cho vay

Lai suét (%)

Ky han (nam)

Citi (USD va EUR) va
Vietin-banks (VND)

6M Eurobor hoac 6M
Libor

10 nam

EUR & USD dén 2021

San lwong trung binh (ty kWh) 4,5

Thué TNDN

0% tlr 2011-2014
5% tlr 2015-2023
10% twr 2024-2025

Nguén: PV Power
Doanh thu 2013-2016 ctia Nhon Trach 2 6n dinh véi téc do tang trwéng kép gan 8%

Sang lwong ban ra cta NT2 tir 2013-2016 ting déu dan, gidp LNST thwéng xuyén tang tor 444 ty
VND n&m 2013 I&n 1.200 ty ddng nam 2015. Nam 2016, san lwong ban ra giam 5,6% xubng 5,1
ty kWh, khién LNST thwéng xuyén gidm 14,8%. Tuy nhién, doanh thu 2016 van ting 18,6% lén
8.000 ty ddng do thay ddi co ché gia thi trweng, trong dé chi phi khi tdng dwoc chuyén hoan toan
sang cho EVN.

Dot dai tu ndm 2017 va lwong mua Ién sé khién hiéu suét hoat dong gidm con 70%, qua dé san
lwong gidam 12,4% so véi nam 2016 xudng 4,5 ty kWh.

Tuy nhién, ching t6i dw bdo KQLN Quy 4 cia NT2 sé kha quan vi trong thang 10 Chinh phua da
yéu cau EVN wu tién mua dién tir cac nha may dién khi theo gia hop ddng mua ban dién, cao hon
10%-20% so v&i gia trén thj trwedng phat dién canh tranh. Trong khi dé, dw kién cobng ty sé 16 chénh
léch ty gia 248 ty VND. Vi vay, chiing t6i dw bao LNST béo céo va thuwdng xuyén sé giam lan luwot
32% va 9%.
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Gan day, NT2 da hoan tat thanh céng dai tu. Chi phi bdo dwéng 1a 173 ty déng, chi bang 54% dw
kién ban dau (316 ty déng). Nha may dién khi dwoc cai thién dang ké vé trang thiét bi véi cong
suét tang thém 24MW trong khi hiéu suat hoat déng va dé tin cay hién twong dwong véi cac nha
may dién khi maoi.

V&i thoi tiét dw bao sé thuan lgi, ching ti wéc tinh san lwong ban ra 2018 sé tang 14,3% 1én 5,2
ty kWh. LNST bdo cao sé tdng 41,4% vi ty gia EUR/VND dy bao sé on dinh trong khi LNST thwong
xuyén sé tang 10,1% nhd san lwong tang. Ching t6i déng théi dw bao san lwong ban ra tir 2019-
2021 sé bn dinh tai mc 4,9 ty kWh/ndm, theo d6 LNST thwérng xuyén khoang 800-900 ty ddng.

Hinh 45: Két qua hoat dong cia Nhon Trach 2 cac nam 2013-2016 va dw bao cta VCSC

Nam 2013 2014 2015 2016 2017F 2018F 2019F 2020F 2021F 2022F
Hiéu suat hoat dong % 71%  72%  84%  80% | 70%  80%  75%  75%  75%  70%
San lwvong ban ra

tidu kWr?) 4,6 4,7 5,4 5,2 45 5,2 4,9 4,9 4,9 45
Qc/Q na  83% 787% 824% | 97.4% 823% 87.8% 87,8%  83%  78%
Gia ban trung binh

(VNDWH) 9 1278 1366 1301 1178 | 1455 1487 1564 1588 1667  1.692
PPA 1179 1315 1211 1177 | 1437 1497 1569 1590 1.667  1.690
ty VND

Doanh thu 5.881 7.065 6.729 7.983 | 6593 7.696 7.592 7.707 8.092  7.663
Gia vén hang ban 5074 -5413 -5.088 -6.632 | -5.360 -6.386 -6.461 -6.595 -7.055 -6.774
trong d6: Khau hao (839)  (838)  (692)  (692) | (692)  (692)  (692)  (692)  (692)  (692)
Loi nhuan gop 807 7.872 1642 1351 | 1233 1310 1131 1.112  1.037 889
LNST bao céo 8 1591 1.142  1.085 737 1.042 882 892 874 766
LNST thwong xuyén 444 774  1.209  1.031 938  1.033 863 864 840 732
E%O)E LA ) 13%  18%  27%  21% | 19%  21%  17%  17%  16%  14%

Ngubdn: PV Power va dy bao ctia VCSC
Viing Ang 1 dw bao sé dao chiéu tir nam nay

PV Power nhan ban giao Nha may Nhiét dién Viing Ang 1, cong suat 1.200MW t&r PVN ngay
31/12/2015. Nha may nay nam gan Khu Kinh té Viing Ang, tinh Ha Tinh, va Ia nha may dién than
I&n nhét tai Bac Trung Bo. Vén dau tw hién wéc tinh 1& 28.000 ty ddng nhwng cé thé sé ting thém
2.000 ty ddng va khoan phat sinh nay sé do EVN chiu theo hop ddng mua ban dién.

Viing Ang 1 duoc trang bi cong nghé hién dai tlr cac nha cung c&p cé uy tin trén thé gidi, véi hai
may phat, mdi may c6 cong suat 600MW, mirc cao nhét trong sb cac nha may dién than, trong khi
vén dau tw kha hop ly so v&i cac nha may dién than dwoc xay dung gan day.

Hinh 46: Viing Ang 1 va cac nha may dién than khac da niém yét

) Vén dau tw
Cong suat XDCB

< xi oy Céng nghé . . . Chu thau
Nam COD : Noi hoi ndi hoi Turbine May phat EPC

(MwW)

. < 1.200 p .- Toshiba, Toshiba, .
Viing Ang (2x600) 2014 & 2015 24,0 Trung Quoc Subcritical Nhat Ban Nhat Ban Lilama
Pha Lai 1 440 (4x110) 1984 n/a Nga Subcritical Nga Russia n/a
Pha Lai 2 600 (2x300) 2001 n/a USA Subcritical GE, USA GE, USA n/a
Shanghai
X . 1.200 < - 2 . Electricity
Quang Ninh (4x300) 2010 & 2014 17,9 Trung Qudéc  Subcritical Trung Quoc  China Cooperation
(SEC)
Dongfang,
1.200 . Trung Quéc
Hai Phong . 2011 & 2014 18,5 Trung Quéc  Subcritical Marubeni Marubeni va
(4x300) .
Marubeni,
Nhat Ban

Ngudn: Théng tin dai ching va VCSC
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Hinh 47: Cac nha may dién than méi dwoc xay dwng

Coéng suat Vén dau tw Pau tw/ Cong suat

(MW) (ty VND) (ty VND / MW)

Mao Khé Mien Bac 440 9.315 21
Hai Phong Mién Bac 1.200 22.108 18
Méng Duong 1 Mién Bac 1.080 33.610 31
O Mén 1 Mién Nam 660 9.722 15
An Khanh | Mién Bac 120 4.300 36
Duyén Hai Il Mién Nam 1.200 28.463 24
Trung binh 24
Viing Ang 1 Mién Trung 1.200 28.100 23

Nguén: Théng tin dai ching & VCSC

Viing Ang 1 ky hgp déng mua ban dién th&i han 10 nam véi EVN ngay 01/01/2016. Theo do,
Viing Ang 1 sé& ban cho EVN 6 ty kWh dién m&i nam, v&i phan ¢b dinh 12 600VND/KWh, con phan
bién dbi sé dwoc tinh theo gia than. Trén co s& gia ban trung binh 2016 1a 1.474VND/kWh, ching
t6i cho rang gia dién cta Viing Ang ciing canh tranh so véi gia dién cta Nhiét dién Hai Phong
(VND1,441//kWh.

Viing Ang 1 hién str dung than trong nwée. Theo hop ddng kyngay 30/09/2010, Viing Ang sé
nhan dwoc than tlr Vinacomin nhwng hop ddng chi tiét vé lwong than va gia than dugc diéu chinh
hang nam. Tuy nhién, hién cac mé dang khai thac trong nwéc dy kién sé can kiét trong vai nam
t6i, trong khi viéc khai thac cac mé méi clia Vinacomin bj tri hodn, nén Viing Ang cé thé sé phai
nhap khau than trong twong lai. Chang t6i hién gia dinh gia ban than cho Viing Ang tir ndm 2017-
2022 sé& 6n dinh tai mrc 78-80USD/tan, bao gém phi van chuyén.

Hinh 48: Gia dinh phi cong suat nha may dién Vung Ang 1

Gia dinh chi phi van hanh va bao dwéng

Vén dau tw (triéu USD)

Theoi gian khédu hao (nam)

Thoi han dw an (nam)

Vén CSH : No' (%)

Bon vij cho vay

Lai sut (%)

Ky han (nam)

San lwgng trung binh (ty kWh)

Thué TNDN

Gl Bl Ky voi PV PowerS ngay

1 ,2 harlh va bao 08/09/2015
duwéng
Hop dong van 165 ty VND nam 2015
20 hanhvabao
dudng 90 ty VND nam 2016
30
30-70

USD tr HSBC va JBIC

VND tlr SHB va
PVcomBank

2,7% - 4,7% bang USD
7% - 8% bang VND

7 -10 nam

6,0

0% tr 2016-2020

10% trong cac nam con lai

Nguén: PV Power va VCSC

See important disclosure at the end of this document
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San lwong thap trong 2 nam dau hoat dong (2015 va 2016) do van dé ky thuat. Sau khi di vao
hoat déng thang 12/2014, rotor ctia t& may sé 1 bi nirt do mét hién twong vat ly rat hiém xay ra do
xung doét cong hwéng véi dwong day truyén tai dién va phai ngirng stra chlra tir thang 11/2015
dén thang 9/2016, trong khi t6 may sb 2 cling tam ngwng hoat déng ba 1&n dé tién hanh stra chira
nhanh trong sudt nam 2016, d&n dén san lwgng thap trong n&m nay.

Trong ndm 2017, m&c du rotor ctia td may sb 1 da dwoc thay thé (chi phi dwoc tra bdi bao hiém),
PV Power quyét dinh tam dirng t6 may dén thang 5 dé tién hanh hoan thién hé théng bao vé chéng
xung dét. Ngoai ra, do mua I&n kéo dai, san lwong cda toan nha may trong 9 thang van & mic
thép dat 3,3 ty KWh. Chung téi ki vong san lwong dat 4,8 ty kWh trong nam nay mac dd nha may
phai tam ngwrng hoat dong trong thang 10 theo chinh sach wu tién nha may khi cta chinh phda.

Gia dinh khéng con nhirng van dé ki thuat ciing nhw Trung tam truyén tai dién Quéc gia (NPT) da
hoan thanh nang cép coéng suat dwéng day truyén tai tir 450MW 18n 900MW (vén gidi han kha
nang huy dong tir Nhiét dién Viing Ang trwéc day). Do d6, ching toi ki vong san lwgng dién thwong
pham ctia Viing An sé 1an lwot tang tir 5.7 ty trong nam 2018 Ién 6.8 ty nam 2020 tré di.

N&m 2016, Viing Ang 1 thu vé 4.700 ty ddng doanh thu nhwng LNST bao cao am 836 ty ddng vi
san lwong ban ra thap, khéng bu dap dwoc cho chi phi khdu hao va lai vay.

Chung t6i dw bao LNST bdo cdo 2017 dat 487 ty ddng (bao gdm 88 ty déng 16 do chénh léch ty
gia) nho hai td may da di vao hoat dong, qua d6 gilp san lwong ting manh 58,6%. Ngoai ra, Viing
Ang 1 con hwéng loi nhé san lwgng cao hop ddng cao. Ching t6i xin lwu y rang KQLN Quy 4 ¢
thé sé yéu vi thang 10 khéng c6 doanh thu do Chinh pht yéu cau wu tién cac nha may dién khi.

LNST béao cdo va thworng xuyén 2018 sé tang manh lan lwot 30,4% va 51,8% vi cac van dé ki
thuat va tdc nghén dwdng truyén da dwoc gidi quyét hoan toan trong thang 12/2017, qua dé gidp
san lwgng ban ra 2018 tang 23,6% lén 5,7 ty kWh. Ching t6i dw bao Igi nhuan sé tang tir 960 ty
ddng nam 2019 1&n 1.500 ty ddng n&m 2021 vi hiéu suat hoat déng sé dat 70% sau dot trung tu
nam 2018 va nha may dién ciing tich cuc trd ng vay. LNST 2022 sé giam 9,9% xubng 1.300 ty
ddng do c6 dai tu trong ndm nay.

Hinh 49: Két qua hoat déng cta Viing Ang 1 cac nam 2013-2016 va dy bao ctia VCSC 2017-
2022

2016 2017F 2018F 2019F 2020F 2021F 2022F
San lwong (ty kWh) 2,9 4.6 5,7 6,0 6,8 6,8 6,5
Qc/Q n/a 126% 100% 95% 83% 83% 88%
Gia ban trung binh (VND/kWh) 1.598 1.613 1.539 1.557 1.576 1.593 1.611
Gia theo hop ddng mua ban
dién (VND/kWh) 1.512 1.508 1.539 1.556 1.573 1.591 1.609
Doanh thu (ty VND) 4.692 7.418 8.775 9.342 10.779 10.899 10.469
Lgi nhuan gop (ty VND) 196 1.423 1.606 1.777 2.042 2.017 1.773
LNST bao cao (ty VND) (837) 487 635 960 1.416 1.435 1.292
LNST thwong xuyén (ty VND) (578) 575 873 1.149 1.555 1.521 1.324

Ngudn: PV Power, dy b4o ctia VCSC

See important disclosure at the end of this document
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Cac nha may thuy dién

PV Power ndm cb phan da sé tai ba nha may thay dién Haa Na, Bak Brinh va Nam Cét, c6 téng
cong suat 308MW. Hiia Na va Dak Brinh ban dién théng qua hop ddng mua ban dién va trén thi
trwérng phat dién canh tranh, trong khi Nam Cét theo biéu gia chi phi tranh duoc.

Hinh 50: Théng tin vé cac nha may thay dién

Cong suét

Vén dau tu (triéu USD)
COD

Theoi gian khéu hao (nam)
Tudi tho (n&m)

Vén CSH:No
Bon vj cho vay
Lai suét (%)

San lwgng trung binh (ty kWh)

Thué TNDN
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77

2013
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0% tw 2013 — 2016
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10% tlr 2025 tré di
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3,2

1,7
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n/a

30
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cép vén

n/a
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n/a

Nguén: PV Power

Nam 2015 va 2016, Dak Brinh va Hia Na c¢6 hiéu suét hoat déng thap do thoi tiét bt loi, khién két qua
loi nhuan thap. Tuy nhién, san luong thay dién sé phuc hdi trong ndm 2017 nhe thoi tiét da tré nén
thuan lgi hon. Trong dai han, ching t6i dy bao san lwgng Dak Brinh va Hua Na sé on dinh 1an lwot tai
mirc 548 trieu kWh/nam va 631 triéu kWh/nam. Chung téi xin lwu y rang trong thang 11/2017, Hia Na
da dwoc phép téng gia theo hop ddng mua ban dién tir 786VND/kWh 1&n 900VND/kWh (khéng tinh thué
tai nguyén va phi bao vé moi treong), cé hiéu lwe tir ngay 01/01/2018, trong khi ban lanh dao Bak Brinh
dang quyét toan chi phi dau tw ban d4u dé dam phan lai gia hop déng cao hon.

See important disclosure at the end of this document

WwWw.vcsc.com.vn | VCSC<GO>

09/01/2018 | 34




VIET CAPITAL i :.
SECURITIES
Hinh 51: Két qua hoat dong cta Dak Brinh va Hia Na cac nam 2015-2016 va dw bao cua
VCSC 2017-2022

2015 2016 2017F 2018F 2019F 2020F 2021F 2022F
DAK DRINH
San lwong ban ra (triéu kWh) 525 438 712 657 548 548 548 548
Hiéu suét 48% 40% 65% 60% 50% 50% 50% 50%
Gia ban trung binh (VND/kWh) 1.000 1.095 795 817 843 853 864 875
Doanh thu (ty VND) 525 480 566 537 461 467 473 479
Loi nhuan gdp (ty VND) 251 253 339 298 237 249 255 261
LNST (ty VND) (27) 94 226 127 87 111 128 147
HUA NA
San lwgng ban ra (triéu kWh) 450 577 725 678 631 631 631 631
Hiéu suét 28,5% 36,6% 46,0% 43,0% 40,0% 40,0% 40,0% 40,0%
Gia ban trung binh (VND/kWh) 1.013 900 836 949 953 958 963 969
Doanh thu (ty VND) 456 519 606 644 601 604 607 611
Lgi nhuan gdp (ty VND) 154 211 296 331 286 287 287 288
LNST (ty VND) (119) (51) 50 116 119 167 217 230

Ngudn: PV Power, dy b4o ctia VCSC
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Tinh hinh Tai chinh
Doanh thu 2013-2015 di ngang trwéc khi tang manh 21,4% nam 2016 nhe
Nhiét dién Viing Ang
San xuét dién chiém hon 95% téng doanh thu ctia PV Power, trong d6 chd yéu nhér cac nha may

nhiét dién. Nam 2014, doanh tu tang nhe 4,2% so v&i ndm 2013 1én 24.400 ty ddng vi doanh thu
héi t6 ctia NT2 bu dap cho doanh thu ctia Nha may Dién Ca Mau gidm (nhe gia khi tang).

Tuy san lwgng ban ra cta ba nha may dién khi tang nhung doanh thu 2015 van gidm 4,6% so VOi
nam 2014 vi gia khi giam sau khi gia dau thé trung binh giam tlr 98USD/thiing nd&m 2014 xubng
54USD/thiing nam 2015. N&m 2016, Viing Ang 1 dwoc hop nhat vao PV Power, khién doanh thu
tang manh 21,4%.

Chung téi xin lwu y rang Nhon Trach 1 ghi nhan doanh thu héi t6 900 ty ddng ndm 2015 va 1.000
ty ddng ndm 2016, con Nhon Trach 2 ghi nhan 652 ty déng nam 2014 va 1.900 ty déng nam 2016.
Doanh thu héi t6 gdm hai loai. Loai th&» nhét phat sinh do chénh léch gia gitra hop ddng mua ban
dién ci va hop d(‘“)ng mua ban dién mé&i ma Nhon Trach 1 nhan dwgc nam 2015 va Nhon Trach 2
nhan dwoc ndm 2014. Diéu nay da gidp hai cong ty dat két qua loi nhuan cao hon. Loai thi hai,
nhan dwoc ndm 2016, phat sinh do diéu chinh gia khi va phi van chuyén khi. Cac khoan nay dwoc
chuyén vao gia vén hang ban vi Nhon Trach 1 va 2 1a trung gian gitra Téng Cong ty Khi Viét Nam
va EVN; do dé, lgi nhuan khong bi anh huwéng.

Hinh 52: Doanh thu cua PV Power 2013-2016 (ty VND)

30,000

15,000

2013 2014 2015 2016
mCa Mau 1&2 mNhon Trach 1 Nhon Trach 2 mHydro Other mVung Ang 1

Ngudn: PV Power

Bién lgi nhuan goép cai thién 2013-2015 nhwng giam nam 2016 do bién l¢i
nhuan cua Nhiét dién Viing Ang thap

Tuy doanh thu di ngang trong cac nam 2013-2015 nhwng lgi nhuan gop tdng manh tr 2.700 ty
ddng nam 2013 18n 5.200 ty ddng nam 2015. Viéc diéu chinh hop ddng mua ban dién déi véi Nhon
Trach 1 va 2, cling nhu hiéu suét hoat dong hai nha may nay tang tir 70% lén 85% la cac yéu té
chinh kich thich doanh thu. Nam 2016, loi nhuan gop hop nhat gidam (khéng tinh doanh thu héi tb
te Nhon Trach 1), trong khi hiéu suat hoat dong cua Nhon Trach 2 ciing giam.

Bién lgi nhuan gop tang dang ké ttr 11,7% nam 2013 I&n 15,2% nam 2014 va 22,5% nam 2015.
Bién lgi nhuan gop cda PV Power tdng nh& (1) san lwong tang gilp NT2 cai thién bién loi nhuan
gop tr 13,7% nam 2013 1én 23,4% nam 2014 va 24,4% nam 2015; (2) gia khi gidm ho tro bién lgi
nhuan godp cac nha may dién khi; (3) doanh thu héi t6 gitp bién lgi nhuan ctia Nhon Trach 1 nam
2015 tang 1én 33,2%. Tuy nhién, bién lgi nhuan gop 2016 gidm xuéng 13,4% do bién lgi nhuan
gdp cla Ving Ang 1 chi dat 4,2%, trong khi loi nhuan gop ctia cac nha may dién khi nam 2016
cling giam.

Chi phi quan ly va ban hang ndm 2015 cao béat thwong do mua bao hiém nhan tho va trich vao quy
khoa hoc — ky thuat.
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Hinh 53: Lei nhuan goép va lgi nhuan tir HDKD PV Hinh 54: Co cau lgi nhuan gép PV Power 2016 theo nha

Power 2013 — 2016 (ty VND) may dién (ty VND)
6,000
™ . = Ca Mau 182
3,000 I I = Vung Ang 1
Nhon Trach 1
0 l !376 !430 -! ;008 -l ' ‘ 196 = Nhon Trach 2
2013 2014 2015 2016 695 Hydro
mm Gross profit s EBIT SG&A Other

Nguén: PV Power

Loi nhuan rong cé xu hwéng tang 2013-2015 nhwng giam nam 2016 do
Viing Ang 116 I&n do chénh léch ty gia

LNST 2014 tang ba lan 1&én 2.100 nhe (1) LNST tlr NT2 tang tir 5 ty ddng ndm 2013 1&n 955 ty
ddng nam 2014 va (2) Lgi nhuan ctia Nhon Trach 1 ciling tang ba lan.

Tuy 16 446 ty ddng do chénh léch ty gid nhuwng LNST 2015 van tang tiép 2,8% so v&i nam 2014
trong khi bién loi nhuan rong ting 1&én 9,3% nhe Nhon Trach 1 ¢6 thu nhap héi té va lgi nhuan cla
nha may dién Ca Mau phuc hoi. Tuy nhién, LNST 2016 gidm 50,4% so v&i nam 2015 vi Viing Ang
116 836 ty dong.

Hinh 55: LNST PV Power 2013-2016 (ty VND) Hinh 56: LNST cac nha may dién cta PV Power 2016 (ty
VND)

2,500 12% 1,000 775 £56 651
2,000 9% 500 .
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1,000 -69

500 3% -500

0 0% -1,000 837
2013 2014 2015 2016 ® CaMau 1&2 = Vung Ang 1 Nhon Trach 1
mmm NPAT  =@=NPM % ® Nhon Trach 2 = Other

Nguén: PV Power
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ROE phuc héi trong cac nam 2013-2015

Ty 1& ng/vén CSH giam t& 1,5 1&n ndm 2013 xuéng 1 14n ndm 2014 vi PV Power tirng budc thanh
toan cac khoan no dai han, dwoc vay dé xay dwng cac nha may dién. Ty lé don bay nam 2015
tang véi viéc tinh ca tai san va no clia Viing Ang chuyén t» Tap doan Dau khi Viét Nam. Nhe
LNST tang, ROE tang tr 6,8% nam 2013 lén 11,6% nam 2014 va 13% nam 2015 nhwng gidm
xubng 4,7% nam 2016 do khoan 16 I&n cta Viing Ang 1.

Hinh 57: No/vén CSH va ROE 2013-2016

20 13.0% 14

11.6%
1.0 8% 7%
4.7%
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mmm Net debt/equity —@=ROE

Ngudn: PV Power. Ghi chi: No rong tinh trén bao cdo tai chinh hop nhét
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Trién vong

San lwong sé 6n dinh trwée khi tang manh ndm 2021 khi Nhon Trach 3 di
vao hoat dong

Chung t6i cho rang san lwong ctia PV Power ndm 2017 sé tang nhe 1,7% 1&n 2 ty kWh nhe Viing
Ang 1 va cac nha may thly dién dat san lwong cao, bu dap cho san lwong thap ciia Nhon Trach
1 va 2 do lwgng mua lén bat thwdng. San lweng cia PV Power tir 2018-2020 sé trong khodang tir
22,5 ty kWh-22,9 ty kWh/ndm. Nhon Trach 3 va 4 di vao hoat dong thwong mai lan luot sé gitp
tbng san lwong ctia PV Power tang 17% nam 2021 va 13,9% nam 2022.

Cu thé, chiing téi than trong dy bao san lwong Ca Mau 1 va 2 sé dat 7,2 ty kWh-7,6 ty KWh/nam
s0 v&i mirc trung binh 4 ndm qua 1a 7,8 ty kWh/nam do tinh hinh mé PM3 chua r6 rang. Dbi voi
Nhon Trach 1 va 2, san lwgng nam 2017 bi anh huéng do lwong mwa cao béat thuwong va dai tu.
T nam 2018 tré di, san lwong tai hai nha may dién nay du bao sé phuc hdi va én dinh tai mac
2,7 ty kWh-3,1 ty kWh/n&m dbi v&i Nhon Trach 1 va 4,8 ty kWh-5,2 ty kWh/nam déi véi NT2 trong
5 nam téi.

San lwong cla Viing Ang 1 sé ting dan tir 3 ty kWh ndm 2016 Ién 6 ty kWh nam 2019 trwdc khi
4n dinh tai mic 6,8 ty kWh sau dot dai tu. Hién twong La Nina da khién san lwong thay dién nam
2017 tang nhwng trong cac nam t¢i, san lwong cia Hda Na va Pak Brinh sé tré lai mc binh
thuong, lan lwot 700 triéu kWh/nam va 60 triéu kWh/nam.

Hinh 58: San lweng cac nha may dién caa PV Power (triéu kWh)

32,000
—
| ]
«w 0 B T W N N =
JIIIIll

2016 2017 2018 2019 2020 2021 2022

mCa Mau 1&2 mVung Ang 1 Nhon Trach 1 mNhon Trach 2
Nhon Trach 3 Nhon Trach 4 mHua Na m DakDrinh

Ngudn: PV Power, VCSC

Chung t6i gia dinh trong twong lai, san lwong hop dong (Qc) ctia Nhon Trach 1 va 2 trung binh sé
chiém 1an lwot 89% va 86% tdng san lwong, trong khi con s nay clia Viing Ang c6 thé 1a 96%.

Hinh 59: San lweng hop dong / Téng san lwgng cac nha may dién Ién
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Nguén: PV Power va VCSC
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Gia ban trung binh theo wéc tinh sé khong chénh léch dang ké so véi gia
theo hop déng mua ban dién
Tw trwdc dén nay, cdc nha may dién cta PV Power déu thanh céng trén thi triedng phat dién canh
tranh vi gid ban trung binh lién tuc cao hon 4%-5% so véi gid theo hop ddng mua ban dién. Trong
twong lai, véi gia khi tdng, ching t6i gia dinh gia ban trung binh s& khdng chénh léch nhiéu so véi
gia theo hop ddng mua ban dién. Chiing téi cling chwa phan anh kha nang tang gia nhd viéc nganh
dién sé tiép dwoc tuc tw do hoa.

Hinh 60: So sanh gia ban trung binh va gia theo hgp déng mua ban dién
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Nguén: PV Power va wéc tinh ciia VCSC

Gia ban trung binh cdia Nha may Nhiét dién Ca Mau sé tang manh ttr 1.116VND/kWh nam 2017
[én 2.385VND/kWh nam 2022 vé&i kha nang sé ap dung cong thirc 105% MFO. Gia ban trung binh
ctia Nhon Trach 1 va 2 sé tang khoang 3,9%/nam vi cac nha may nay sé tang dan ty & khi mua
tlr cac bé co chi phi khai thac cao trong cac nam tdi.

Hinh 61: Gia ban trung binh cac nha may dién ctua PV Power (VND/kWh)
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Ngudn: PV Power, VCSC
Gia khi sé tang dan trong khi gia than dw bao én dinh

Chi phi san xuét tai cac nha may nhiét dién phu thudc rat nhiéu va chi phi nhién liéu. Cu thé, Viing
Ang 1 dung than va Nhon Trach 1 va 2 va Ca Mau 1 va 2 dung khi. Nam 2017, gia khi ban cho
Nhon Trach 1 va 2 tang 23,4% do thay dbi co ché gia khi va gia khi ban cho Ca Mau tang 32,4%
do gia dau tang. Trong c&c nam tdi, tri lwong cac mé khi véi chi phi khai thac thdp nhw Lan Tay
—Lan D4 sé& can dan. Vi vay, cac nha may dién khi sé phai tang cuwéng mua khi tr cac mé c6 chi
phi khai thac cao dan dén gia khi trung binh sé tang. Trong khi do, cac nwéc phat trién du kién sé
thay thé than béng nang lwong tai tao, khién gia than trong cac nam t&i dy bao sé &n dinh.
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Hinh 62: Gia khi ban cho cac nha may dién Hinh 63: Gia than ban cho cac nha may dién (USD/tan)

(USD/MMBTU)
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Nguén: Bloomberg va VCSC

Chung t6i dw bao doanh thu 2017-2022 sé dat tang trwéng kép hang nam
13,8%

Doanh thu 2017 ctia PV Power sé& khong bién dong dang ké vi doanh thu tir Viing Ang va cac nha
may thay dién ting sé bu d&p cho két qua thap cla cac nha may nhiét dién khi. Ching téi xin lwu
y rang doanh thu t&» Nhon Trach 1 gidm tir 5.300 ty ddng ndm 2016 xubng 3.800 ty ddng nam 2017
vi nam 2016 c6 1.000 ty ddng doanh thu héi té.

Doanh thu 2018 dy b&o sé& tang 13,3% so véi nam 2017 1én 32.400 ty ddng nhe san lwong Viing
Ang 1 tiép tuc ting. Doanh thu PV Power s& tdng nhe 2,5% nam 2019 va 4% nam 2020 vi hiéu
suét hoat dong cua Viing Ang 1 sé cai thién trong khi gia khi tang sé& khién doanh thu nha may dién
khi tang theo (dwoc chuyén hoan toan cho EVN theo hop déng mua ban dién). Doanh thu sé tang
manh 45,8% I&n 50.500 ty ddng nam 2021 nher Nhon Trach 3 di vao hoat dong thwong mai. Doanh
thu n&m 2022 sé tiép tuc tdng 16% nhd Nhon Trach 3 hoat dong ca nam va Nhon Trach 4 di vao
hoat déng thwong mai.

Hinh 64: Doanh thu PV Power 2016-2022 (ty VND)
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Nguén: VCSC
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Loi nhuan gép va EBITDA

Loi nhuan gdp 2017 cta PV Power wéc tinh tang 26,1% trong khi bién lgi nhuan gdp co thé tang
ttr 13,4% nam 2016 1én 16,7% nam 2017 vi san lwgng ban ra tang sé gilp bién lgi nhuan gdp cua
nha may dién Viing Ang tang 1én 19,2% nam 2017 ti 4,2% nam 2016.

Tuy nhién, bién lgi nhuéan gop sé giam xuc“')ng 15,7% nam 2018 do gia khi va gia than tang. Bién
loi nhuan gdp 2020 sé phuc hdi 1én 17,8% nhé hoan tat khdu hao Nha may dién Ca Mau, trong khi
chi phi kh&u hao Nhon Trach 1 gidm. Cac nha may dién Nhon Trach 3 va 4 sé hd tro lgi nhuan
gop 2021 va 2022 tang lan luvot 16,6% va 13,5% nhung bién loi nhuan gop sé giam xubng 14,2%
nam 2021 va 13,9% n&m 2022 do chi phi khau hao I&n cta hai nha may dién khi m&i.

Hinh 65: Co’ cau lgi nhuan gép cua PV Power theo nhamay  Hinh 66: EBITDA cuta cac nha may dién (ty VND)
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Ngudn: PV Power, dy b4o ctia VCSC

Chi phi lai vay va 16 ty gia sé giam dang ké trwéc khi tang tré lai do Nhon
Trach 3va 4

Chung t6i cho réng chi phi 1ai vay cta PV Power cé xu hwéng gidm trong giai doan 2017-2020 vi
NT2 sé& tra xong no béng euro nam 2020 trong khi Viing Ang 1 sé tich cuc tra no gbc 2.900-3.000
ty ddng/ndm dé gidm no tir 17.300 ty déng vao cudi ndm 2016 xubng 6.300 ty ddng n&m 2020.
Chuing t6i cho rang PV Power sé phai vay 840 triéu USD dé tai tro dw an Nhon Trach 3 va 4, qua
dé khién chi phi i vay 1&n dén 689 ty ddng nam 2021 va 989 ty déng ndm 2022.

Hinh 67: Chi phi ldi vay cho cac nha may dién 2016-2022 (ty VND)
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Ngudn: PV Power, dy b4o ctia VCSC
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Hinh 68: LNST bao cao cta PV Power theo nha may dién

W

LNST thwong xuyén 2017-2022 wéce tinh dat tang trwéng kép hang nam
15,8%

Du bao LNST béo céo va thwong xuyén 2017 cta PV Power dw bao tang lan lwot 101,2% va
104,5% |&n 2.200 ty dong va 2.500 ty ddng, trong d6 Nhiét dién Ving Ang dw bao sé 1ai 487 ty
ddng sau khi 16 837 ty ddng nam 2016.

Trong 9 thang dau ndm 2017, doanh thu ctia PV Power tdng manh 1&n 22.400 ty déng. Trong khi
do, LNST trir lgi ich CDTS dat 1.800 ty déng, tang manh 55% so véi ciing ky ndm ngodi nhe Nhiét
dién Viing Ang 1 1ai 495 ty ddng.

LNST thwong xuyén dw béo sé tang 20,2% nam 2018, 14,1% nam 2019 va 24,1% nam 2020 nho
(1) Hiéu suét hoat dong cuia Viing Ang sé tang dan, ddng thdi nha may dién than nay tich cwe gidm
no va chi phi 1ai vay 2017-2021; (2) Chi phi khau hao ctia Ca Mau sé giam tir 1.100 ty déng nam
2017 xubng 832 ty ddng nam 2019 va nam 2020 khong con khau hao; va (3) Lei nhuan cac nha
may dién Nhon Trach 1 va 2 sé& phuc hdi sau khi xuéng thap ndm 2017.

Nam 2021, Nhon Trach 1 sé& hoan tat khau hao, qua dé giup LNST thwérng xuyén ctia PV Power
tang 9,6% du Nhon Trach 3 16 200 ty déng. Tuy nhién, ching t6i dw bao nam 2022, Nhon Trach 3
sé 13i 636 ty dong, qua do bu dap cho khoan 16 ctia Nhon Trach 4 va giip LNST thwéng xuyén cla
PV Power téang 12% 1&n 5.300 ty déng.

Hinh 69: LNST cua PV Power giai doan 2016-2022 (ty
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Ngudn: PV Power, dy b4o ctia VCSC
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ROE cai thién va hé sé don bay giam du vay no cho Nhon Trach 3 va 4

Trén co s& ké hoach thanh toan no ctia PV Power, ty |é no/vén cha s& hitu dw bao sé gidm déan
t 1 n&m 2016 xudng 0,5 nadm 2020. Tuy nhién, hé sb nay sé tdng nhe 1&n 0,6 n&m 2021 do vay
no dé xay dung cac nha may Nhon Trach 3 va 4. ROE thwéng xuyén ndm 2016 chi 4,7% vi Viing
Ang 16 837 ty ddng. Nhwng ching t6i dw bao ROE sé cai thién va tir nam 2018 tré di sé dat mirc
hai ch sb.

Hinh 70: Ty Ié ng/vén chi s& hivu va ROE thwong xuyén
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Nguén: VCSC. Ghi cha: No rong tinh trén béo céo tai chinh hgp nhét
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Tang trwdng dai han nhe Nhon Trach 3 va 4

Ban lanh dao PV Power cho biét dw kién Nhon Trach 3 sé di vao hoat doéng nam 2021 va Nhon
Trach 4 nam 2022. Nhon Trach 3 van trong giai doan nghién ctru tinh kha thi, c6 thé dwoc thong
qua vao gitra ndm 2018 va dy kién sé& dwoc khdi cong vao cubi nam sau. Céng tac boi thudng
mat bang gan nhw da dwoc hoan tat. Ching t6i xin lwu y rdng cang LNG Thi Vai dw kién ciing sé
di vao hoat ddng nam 2021 dé& cung cap LNG cho nha may dién nay.

Ngoai ra, ban 1anh dao dang thuwong lwong véi mot sé ngan hang dé vay 70% vén dau tw ban dau
cho céac du an trén bang USD hoac EUR. Ban lanh dao dy kién lai suat khoang 3%-4% trong khi
chiing téi hién gia dinh 1ai suat SIBOR 6 thang cong 2%, trén co sé& cac hop ddng vay vén trwdc
day.

Chung t6i gia dinh cac nha may dién Nhon Trach 3 va 4 sé chi dat hiéu suét hoat déng 70% so v&i
murc trung binh 77% ctia Nhon Trach 1 va 2. Ching t6i wéc tinh gia theo hop déng mua ban dién
ddi véi Nhon Trach 3 sé la 1.830VND/kWh dé dam bao ty suét hoan vén ndi bd 10%-12%, phu
hop v&i quy dinh hién nay. Chulng téi xin lwu y rédng ban Ianh dao dang tim kiém co ché cho Nhon
Trach 3 van hanh ngoai thi treo'ng phat dién canh tranh do gia khi LNG cao.

Hinh 71: Théng tin vé cac dw an Nhon Trach 3 va 4

Nhon Trach 3/ Nhon Trach 4

Cong suat (MW) 750
Vén dau tu (trieu USD) 600
No/vén chl sé hiru 70/30
Hiéu suét hoat dong thiét ké (%) 70%

Ngudn: PV Power, dw bao ctia VCSC

Ban lanh dao wéc tinh vén dau tw danh cho méi du an sé khdng qué 750 triéu USD, twong dwong
1 triéu USD/MW. Tuy nhién, ching t6i cho réng vén dau tw chi khoang 800.000USD/MW. Siemens
cho biét vén dau tw danh cho cdng nghé F hién da gidm dang ké do canh tranh gia tdng va cong
nghé ngay cang dwoc nang cao. Hién 1MW chi tén 500.000USD. Chi phi xay dwng va cac chi phi
khac thuwong chiém 30% téng dau tuw.

Ngoai ra, mét sé yéu té khac cling gilp han ché chi phi dau tw, cling nhw d&m bao thi cng ding
th&i han nhw (1) ban lanh dao cé kinh nghiém trong viéc phat trién cac dy an dién khi; (2) co s&
ha tAng s&n c6 (hé théng dwéng truyén, giao thong van tai, vién thong, v.v.); va (3) Nhon Trach 3
va 4 c6 thé sir dung chung dwdrng éng véi Nhon Trach 1 va 2; (4) chi phi linh kién va bao dwéng
c6 thé chia sé gitra bén nha may dién tai Nhon Trach.

Hinh 72: Tém tét dw bao KQLN 2021, 2022 ctia Nhon Trach 3

Nhon Trach 3 Nhon Trach 4

2021 2022 2022
San lwgng ban ra (ty kWh) 3,2 4.5 3,3
Hiéu suét hoat déng % 50% 70% 50%
Gia ban trung binh (VND/kWh) 1.830 1.854 1.879
KQLN (ty VND)
Doanh thu 5.922 8.398 6.173
Lgi nhuan gop 488 1.293 383
Chi phi lai vay (360) (340) (378)
LNST bao cao (204) 636 (334)

Ngudn: duw béo ctia VCSC
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Figure 73: So sanh véi cong ty cung nganh

£ . Doanh YoY No/Von EV
Quoc gla thu 5 " CSH 5 /EBITDA

Jncec-h Trung Quéc 1,802 2,167 -0.9% 306 n/a 1.3 42% 13.0% 4.3% 8.2x 6.7x  0.7x
Datang intl po-h ~ Trung Quéc 7,528 8,540 0.4%  (415) n/a 25 -13% -7.9% 0.0% 9.3x n/a  0.6x
First philip hid Philippines 700 2,087 14.8% 209 n/a 09 16% 6.8% n/a 5.4x 55x  0.4x
Glow energy Thai Lan

pel 3,667 1,458 9.7% 254 -13.5% 07 75% 17.5% n/a 16.3x 10.4x  2.5x
CEETEIN ED e L 2453 1233 140% 175 107.2% 02 89% 13.6% n/a 10.8x 14.8x  1.3x
Ten_aga Malaysia

nasional 21,748 10,951 6.5% 1,595  -6.3% 05 50% 12.6% n/a 15.3x 7.0x  1.5x
Ytl corp bhd Malaysia 3589 3,495 52% 190  -9.9% 12 11%  52% n/a 21.9x 12.0x  0.9x
Malakoff corp Malaysia

bh 1,171 1,625 22.4% 86  -4.0% 21 12% 5.7% n/a 15.9x 59x  0.7x
Genting bhd Malaysia 9,020 4,497 53% 607 62.8% (01) 3.0% 7.1% n/a 17.9x 6.7x  1.0x
K-electric Itd Pakistan 1,733 1,818 -04% 314 15.7% 03 92% 22.7% n/a 14.3x 6.2x  1.2x
Hub power co Pakistan 966 997 182% 102 -10.2% 15  6.7% 30.9% 8.1% 24.7x 9.1x  3.1x
Jswenergyld  An B9 2,355 1,233 15.9% 94 n/a 13 22% 6.3% 0.5% 19.3x 71x  1.4x
Nava bharat An D6 -

vent : 482 206 14.4% 15 -64.3% 07 12% 3.1% 0.6% 12.4x 28.5x  0.9x
Sjvn Itd An Do 2,512 365 -0.6% 230  9.7% (0.2) 10.0% 13.5% 7.1% 8.4x 6.1x  1.4x
Trung binh 4266 2,905 1.2% 269  8.7% 09 43% 10.7% 3.5% 14.3x 9.7x  1.3x
Trung vi 2,404 1,721 00% 200 -5.2% 08 36% 9.9% 2.5% 14.8x 7.0x  1.1x
PV Power* Vit Nam 1,489 1261  15% 112 104.5% 07 33% 7.9% n/a 13.5x 6.6x  1.3x

Source: Bloomberg. Ghi cha: Dy phéng céac chi sé nam 2017 ctia VCSC
Figure 74: Lich str P/E ctia nganh

15
14.3

10

5
lanuary 2015 January 2016 January 2017 January 2018

Source: Bloomberg
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Rui ro

Rui ro lién quan dén nha may dién Ca Mau. Hién nha may c6 doanh thu én dinh nhé hoat déng
theo co ché doanh thu céng suét. Tuy nhién, EVN cé kha nang sé doi hdi chinh stra hop dong khi
gia khi ting cao. Gia khi theo hop ddng mua ban khi hién nay, do Ca Mau 1 va 2 va PVN ky két,
trén co s& 46% gia MFO theo thda thuan gitra PVN va nha cung cép khi Malaysia do nguén khi
nam trong vung chdng l&n chi quyén cua hai nwéc. Tuy nhién, gia khi cé thé tang 1én 105% MFO
cho phan ni¥a san lwong clia nha may tw 2021-2022.

Khan hiém khi sau nam 2020 néu cac mé khi mé&i khong di vao hoat déng kip thei. San lvong
Lan Tay — Lan D3, mét trong nhirng mé khi chinh cung cép khi cho Nhon Trach 1, NT2 va cac nha
may dién khac trong khu vue théng qua dwong 6ng Nam Cén Son, hién lién tuc giam. Tinh trang
khan hiém khi c6 thé xay ra néu viéc khai thac cac mé khi méi (Sw T& Tréng, Sao Vang — Pai
Nguyét) va nhap khdu LNG cham hon so véi ké hoach.

Ngoai ra, mé khi PM3- CAA, ngudn cung cép khi cho Ca Mau 1 va 2 c6 thé can kiét. Tuy nhién,
Petro Vietnam dang thuong lwong dé mua khi tir cac mé cta Malaysia dé khéac phuc tinh trang
nay. Trong dai han, L6 B dw kién s& di vao hoat déng cudi ndm 2021 véi céng suat 7 ty m3/nam
va c6 thé khéc phuc tinh trang thiéu hut khi.

Rui ro thi cong cac nha may dién méi. Viéc thi cong can mot vai ndm nén cé thé sé xay ra tri
hoan. Ngoai ra, chi phi thuc té c6 thé sé cao hon so véi du kién.

Rui ro tir thi trweng phat dién canh tranh. T4t ca cac nha may dién cta PV Power (trir Ca Mau)
déu tham gia thj trwdng phat dién canh tranh. Bién déng vé gia ca trén thi treong tw do nay sé anh
hwéng dén loi nhuan cta cac nha may dién. Tuy nhién, vi hién cac nha may dién trén chi ban 10%-
20% san lwong trén thj trwéng phat dién canh tranh, rdi ro twong dbi han ché.

Rui ro do tang trwéng Kinh té. Tang trwdng nganh dién phu thudc rat manh vao tinh hinh nén
kinh té. Cu thé, ting trwdng kinh té cang manh thi tiéu thu dién cang cao. Vi vay, véi gia dinh tang
trwdng GDP va tiéu thy dién trong kich ban co' s& clia ching t6i lan luot 12 6% va 10%, trong 5
nam t&i, nhu cau dién sé dwoc ddm bao & murc cao. Trong kich ban tiéu cwc véi GDP khong tiép
tuc xu hwéng tang trwdng, nhu cau dién gidm nhe sé& anh hwéng dén tang trwédng cia PV Power.
Diéu kién thoi tiét thuan loi cho thay dién va gay ap lwe dbi véi nhiét dién. Vi thay dién chiém
dén 40% cong suét dién ca nwdc nén lwong muwa Ién sé anh hwéng dén san lwong nhiét dién.
Rui ro do ty gia. PV Power chiu rii ro tir ty gia vi ddng VND c6 thé trugt gida manh so véi déng
USD va EUR. Tinh dén cudi nam 2016, cong ty no 91 triéu EUR bang dong EUR va 1 ty USD béng
ddng USD.
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Hinh 75: Vén dau tw / MW cha cac nha may thuay dién xay dwng trong thi gian qua

Dia diém Congsuat gy, 4\, (ty VND) LG ';E" \//“an‘;v Ngay ;‘6‘:]"5‘
DPak My 4 Mién Trung 190 4.547 24 05/2012
Nho Qué 3 Mién Béc 110 3.000 27 06/2012
Pha Quy Mién Trung 6 335 56 09/2012
Dam Bri Mi&n Trung 75 2.800 37 07/2013
Haa Na Mi&n Béc 180 7.000 39 09/2013
Van Chén Mién Béc 57 1.900 33 11/2013
Bac Thwéc Mién Béc 80 2.072 26 12/2013
Séng Bung 4 Mién Trung 156 4.932 32 12/2014
Dak Brinh Mi&n Trung 125 4.000 32 12/2014
Méng Duong 1 Mién Bac 1.080 33.610 31 01/2015
Anh Khanh | Mién Béc 120 4.300 36 10/2015
Pdng Nai 5 Mi&n Nam 150 6.110 41 12/2015
Hudi Quang Mi&n Béc 520 14.400 28 12/2015
DPéng Nai 2 Mién Nam 70 3.500 50 12/2015
Lai Chau #2,3 Mién Béc 800 23.800 30 04/2016
DPak Mi 2 Mién Trung 98 2.437 25 12/2016
Trung binh 34

Nguén: VCSC
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BAO CAO TAI CHINH

2016A
4.671
60
10.230
3.347
211
18.519
69.360
-21.010
48.350
932
1.932
51.214
69.732

6.169
5.888

2.364

18.078
24.669
189

42.935

0
21.774
(0)
2.281
2.741
26.797
69.732

2017F
4.277
60
7.451
4.248
211
16.247
69.360
-25.274
44.085
932
1.768
46.785
63.032

5.229
6.685

2.601

17.015
17.807
189

35.011

0
23.481
(0)
1.799
2.741
28.022
63.032

2018F
3.309
60
8.883
4.870
211
17.334
69.360
-29.539
39.821
932
1.768
42.521
59.854

4.745
6.685

2.861

17.156
12.743
189

30.088

0
23.481
(0)
3.544
2.741
29.766
59.854

KQLN (ty dong) 2016A 2017F 2018F BANG CBHKT (ty dong)
Doanh thu thuan 28.212 28.626 32.423 Tién va twong dwong
Gia vén hang ban -24.429 -23.857 -27.347 Dau tw TC ngan han
Loi nhuan gép 3.783 4.769 5.076 Cac khoan phai thu
Chi phi ban hang -17 -17 -17 Hang tén kho
Chi phi quan li DN -739 -465 -482 TS ngan han khac
LN thuan HBKD 3.027 4.287 4,577 Téng TS ngén han
Doanh thu tai chinh 459 349 250 TS dai han (gop)
Chi phi tai chinh -1.798 -1.960 -1.496 - Khau hao liy ké
Trong do, chi phi lai vay -1.330 -1.466 -1.041 TS dai han (rong)
Loi nhuén tlr cong ty LDLK 15 0 0 DPau tw TC dai han
Loi nhuén/(chi phi) khac -6 0 0 TS dai han khac
LNTT 1.696 2.676 3.331 T5ng TS dai han
Thué TNDN -178 218 -230 Téng Tai san
LNST trwéc CDTS 1.518 2.458 3.101
Loi ich CD thiéu s -443 -295 -417 Phai tra ngén han
LN rong trir CDTS , bao cao 1.075 2.163 2.684 No ngén han
LN rong trir CBTS, didu chinh 1.245 2.546 3.060 No' ngén han khéc
EBITDA 7.343 8.551 8.842 Téng no ngén han
EPS co ban bao cdo, VND 494 903 1.120 No dai han
EPS co ban diéu chinh™, VND 572 1.066 1.280 No dai han khéac
\E,E% pha loéng hoan toan®®, 572 1.066 1.280 Téng no
TY LE 2016A 2017F 2018F C6 phiéu wu dai
Tang trwéng Vén ¢b phan
Tang trwdng doanh thu 21,4% 1,5% 13,3% Thang dw vén CP
Tang trwdng LN HDKD -28,3% 41,6% 6,8% Loi nhuan git lai
Tang trwdng LNTT -43,5% 57,8% 24,5% Loi ich CDTS
Tang truéng EPS, diéu chinh -56,2% 101,0% 20,1% Vén chi s& hivu
Téng céng ngudn vén
Kha nang sinh I&i
Bién LN gop % 13,4% 16,7% 15,7%
Bién LN t HD % 10,7% 15,0% 14,1% Tién dau ndm
Bién EBITDA 26,0% 29,9% 27,3% Loi nhuan sau thué
LN rong trir CDTS diéu chinh 3,8% 7,6% 8,3% Khéau hao
ROE % 4,0% 7,9% 9,3% Thay ddi vén lwu dong
ROA % 1,5% 3,3% 4,4% Piéu chinh khac
Tién tir hoat dong KD
Chi sé hiéu qua van hanh
Sé ngay toén kho 53 58 61 Chi mua sdm TSCD, rong
Sé ngay phai thu 104 113 92 DAu tu, rong
Sé ngay phai tra 82 87 67 Tién tir HD dau tw
TG luan chuyén tién 75 84 86
Cb tuc da tra
Thanh khoan Tang (giam) vén
CS thanh toan hién hanh 1,0 1,0 1,0 Tang (gidam) no dai han
CS thanh toan nhanh 0,8 0,7 0,7 Tang (gidam) ng ngén han
CS thanh toan tién mét 0.3 0.3 02 e G e ang T
No/Tai san 0,4 0,4 0,3 Tién tir hoat déng TC
No/Vén stir dung 0,5 0,5 0,4
No/Vén CSH 1,1 0,8 0,6 Téng lwu chuyén tién té
Kha& nang thanh toan lai vay 2,3 -2,9 -4.4 Tién cudi nam

6.074
1.075
4.316
1.881
1.881
3.750

-1.672
-24
-1.376

-430

0
-3.347

-3.776

-1.402
4.671

4.671
2.163
4.265
0

17
6.445

164

164

-939

-6.064

-7.004

-395
4.277

LUU CHUYEN TIEN TE (ty
dong)

4.277
2.684
4.265
0
-1.913
5.036

-939

-5.064

-6.003

-967
3.309
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SECURITIES 6 .
Xac nhan cua chuyén vién phan tich

T6i, Nguyén Béc Pha Thanh, Hoang Hoai Nam va Binh Thi Thiuy Duong, xac nhan rang nhivng quan diém dwoc trinh bay
trong b&o céo nay phan anh ding quan diém ca nhan cla ching t6i vé cong ty nay. Chang t6i cling xac nhan réng khéng
¢6 phan thu lao ndo cta ching t6i da, dang, hodc sé truc tiép hay gian tiép c6 lién quan dén cac khuyén nghi hay quan
diém thé hién trong béo cdo nay. Cac chuyén vién phan tich nghién ctru phu trach céc bao céo nay nhan dwoc thi lao dwa
trén nhiéu yéu t6 khac nhau, bao gdm chét lwong, tinh chinh xac ctia nghién ctru, va doanh thu cda céng ty, trong d6 bao
gdm doanh thu tr cac don vi kinh doanh khac nhuw bd phan Méi giéi td chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi cia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dua ra dwa trén mc tang/giam tuyét déi cta gia cd
phiéu dé& dat dén gia muc tiéu, dwoc xac dinh béng céng thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan
dén hoat dong thj trudng. Cong thire nay dwoc 4p dung tir ngay 1/1/2014.

MUA Téng loi nhuan cb dong (bao gém cb tirc) trong 12 thang téi dw béo sé trén 20%
KHA QUAN Téng loi nhuan cb dong (bao gém cb tirc) trong 12 thang téi dw bao sé& dwong tiv
10%-20%
Téng loi nhuan cb déng (bao gdm cb tirc) trong 12 thang téi dw bao sé dao déng
gitka &m 10% va dwong 10%
Téng loi nhuan cb déng (bao gdm cb tirc) trong 12 thang téi dw bao sé am tir 10-

PHU HOP THI TRUONG

KEM KHA QUAN

20%
BAN Téng loi nhuan cb déng (bao gébm cb tirc) trong 12 thang téi du bao sé am trén 20%
KHONG DANH GIA B6 phan nghién ciu dang hodc c6 thé s& nghién cru cb phiéu nay nhung khong

dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén hodc chi @é tuan tha céc quy
dinh cla luat va/hodc chinh sach cong ty trong trudng hop nhét dinh, bao gém khi
VCSC dang thwe hién dich vu tw van trong giao dich sép nhap hoac chién lwgc ¢
lién quan dén cong ty do.
KHUYEN NGHI TAM HOAN  Hinh thirc danh gia nay xay ra khi chwa cé day dd thong tin co sé dé xac dinh khuyén
nghij dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwdc d6, néu
c6, khéng con hiéu luc déi véi cd phiéu nay.
Trir khi c6 khuyén céo khac, nhing khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhivng bién dong gia trong twong
lai c6 thé 1am cho céc khuyén nghi tam thoi khdng khcrp v6i mic chénh léch gira gia thi treéng clia cd phiéu va gia muc
tiéu nén viéc viéc didn giai cac khuyén nghi dau tw can duoc thwe hién mét cach linh hoat.

Rui ro: Tinh hinh hoat ddng trong qué khir khdng nhét thiét sé di&n ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai té c6 thé anh hwdng bét loi dén gi4 tri, gia hoac loi nhuan clia bat ky chirng khoan hay cong cu tai chinh nao cé lién
quan dwoc néi dén trong bo céo nay. D& dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach hang nén
lién hé véi don vj dai dién kinh doanh ciia khu vic d& duoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.COM.vN

Tru s& chinh

Bitexco, Lau 15, S6 2 Hai Triéu

Quan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quén 1, TP. HCM
+84 28 3914 3588

Phong Nghién ctru va Phan tich
Phong Nghién ctru va Phan tich

+84 28 3914 3588

research@vcsc.com.vn

Digvijay Singh, Trwéng phong cao cip ext 145
Tai chinh, Cong nghiép, Tap doan da nganh

- Dién B&rc Minh Nghia, Chuyén vién ext 138

- Téng Nguyén Tién Son, Chuyén vién ext 116
Vimé

- Hoang Thuy Lwong, Chuyén vién ext 364

- Trwong Thanh Nguyén, Chuyén vién ext 132

Hang tiéu dung va Dwoc pham

Pang Vin Phap, Trwéng phong cao cap ext 143
- Nguyén Thi Anh Bao, CV cao cép ext 185

- Lé Trong Nghia, Chuyén vién ext 181

Cong nghiép va Van tai

Lucy Huynh, Trwéng phong cao cap ext 130
- Vi Hng Quan, Chuyén vién ext 149

- Pham Hoang Thién Phud, Chuyén vién ext 124

Chi nhanh Ha Noi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Céng Trw
Quan 1, Tp. HCM
+84 28 3914 3588

Barry Weisblatt, Giam dé6c ext 105
barry.weisblatt@vcsc.com.vn

BDS va Vat liéu Xay dwng

Lwu Bich Hong, Trwéng phong ext 120
- Nguyén Tuén Anh, Chuyén vién ext 174
- Nguyén Thao Vy, Chuyén vién 147

Dau khi, Bién va Phan bon

Pinh Thj Thuy Dwong, Trwéng phong ext 140
- Ngbé Thuy Tram, Chuyén vién ext 135

- Nguyén DBac Phi Thanh, Chuyén vién ext 194

Khach hang ca nhan

Vi Minh Birc, Trwdng phong ext 363

- Hoang Hoai Nam, Chuyén vién ext 196

- Bao Danh Long Ha, Chuyén vién ext 194
- Vwong Thu Tra, Chuyén vién ext 365

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhén nwéc ngoai

T4 chirc nwéc ngoai
Michel Tosto, M. Sc.

+84 28 3914 3588 ext 102
michel.tosto@vcsc.com.vn

Phong Méi gi¢i khach hang trong nwéc

H6 Chi Minh

Chau Thién Trac Quynh
+84 28 3914 3588 ext 222
quynh.chau@vcsc.com.vn

T4 chirc trong nwéc
Nguyén Quéc Diing

+84 28 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+84 24 6262 6999 ext 312
quang.nguyen@vcsc.com.vn
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SECURITIES 6 .
Khuyéen cao

Bao céo nay duwoc viét va phat hanh bdi Cong ty C phan Chirng khoan Ban Viét. Bao cdo nay dwoc viét dwa trén ngudn théng
tin dang tin cay vao thoi diém cong bd. Céng ty Cé phan Ching khoan Ban Viét khdng chiu trach nhiém vé d6 chinh xéc cta
nhiing théng tin nay. Quan diém, dw béo va nhitng wéc lwgng trong bao cdo nay chi thé hién y kién cla tac gia tai thdi diém phat
hanh. Nhirng quan diém nay khong thé hién quan diém chung ctia Cong ty C& phan Chirng khoan Ban Viét va c6 thé thay d6i ma
khéng can théng béo trwéc. B4o céo nay chi nhdm muc dich cung cép théng tin cho céc t6 chirc dau tw cling nhw cac nha dau
tw c4 nhan ctia Cong ty ¢ phan chirng khoan Ban Viét va khong mang tinh chat moi chao mua hay ban bét ky chirng khoan nao
dwoc thdo luan trong bao co nay. Quyét dinh clia nha dau tw nén dwa vao nhitng sw tw van déc lap va thich hop véi tinh hinh
tai chinh cling nhu muc tiéu dau tw riéng biét. Bao cao nay khong dwoc phép sao chép, téi tao, phat hanh va phan phéi véi bt
ky muc dich nao néu khéng dwoc sw chap thuan béng vén ban clia Cong ty Cé phan Chirng khoan Ban Viét. Xin vui long ghi rd
ngudn trich d&n néu st dung céc thong tin trong bao céo nay.
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