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Tong Céng ty Dién lwc Dau khi Viét Nam (HOSE: POW)
KHUYEN NGHI: MUA [+26%] DIEM NHAN DAU TU
Nhém nganh San xuat dién Viét Nam |a mot nudc dang phat trién, véi téc do tang trwdng GDP & mirc
0, I3 N ~ ’ - N n . N . ~ _
S5 Iwong CP Triéu P 2.342 6.8%/nam, vi vay phat trién nganh céng nghiép dién phuc vu cho kinh té

xa hoi la nhiém vy khéng thé tach roi. Nhu ciu dién gia tdng manh mé ké
Gia s6 sach Doéng 12.200 tlr 2016 dén nay, trong khi cac du an dién phat trién khong theo kip 1a yéu
t6 dan dén thi€u hut dién ngay cang tram trong trong thoi gian téi. Chinh

Thi gia (28/10/2019 Ddng/CP 13.100 > an an a o 5 > “ R
| gid (28/10/ ) pha da dé ra Quy hoach dién VII diéu chinh nham dé ra cac ké hoach, muc
V6n héda thi truong Ty déng 30.678 tiéu dam bao ngudn dién cho giai doan 2016 — 2030.
KLGD BQ 10 phién cP  2.315.000 PV Power |a mét doanh nghiép phat dién thudc Petrovietnam, s& hitu cac
o ) - nha may phat dién vdi cong sudt phan bd & ca 3 loai hinh 13 thay dién, dién
56 hitu nudc ngoai % 14,2 khi va dién than, cong suat hién tai va trong 5 ndm t&i tap trung tai khu vuc
BIEU PO BIEN PONG GIA mién Nam |a chd y&u — day ciling 13 khu vyc cé nhu ciu dién cao nhat ca
i nudc.
20 - - 40 Cac nha may dién cta PV Power hién nay déu d3 di vao hoat déng 6n dinh,
18 - - 35 qua d6 no vay gidm dan tao nén cau tric tai chinh lanh manh hon, chi phi
12 1 30 — taichinh tir d6 ciing giam dan.
] o > v
12 - -2 2 Dy &n dién Nhon Trach 3&4 v&i tong cdng sudt 1500 MW (2x750) sé la
5 10 - - 20 dong luyc tang trwdng dai han cho PV Power, véi tiém luc tai chinh, kha
8 1 - 15 § ndng thu x&p v8n, ching t6i cho rang du 4n sé kip hoan thanh dung tién do
6 - .10 ¥ va dua vao phat dién thwong mai ké tir ndm 2023, du an nay ciing s& |a s&
g 5 it trong cac du an kip tién do trong 5 ndm tdi.
0 0 Chung téi cho rang, trong ngan han ng vay va khau hao gidm dan 13 chat

I T SR R SR xuc tac cho viéc cai thién loi nhuén cla PV Power, trong khi dé cac du an
O QO O QO OO RPN . ) ‘. y , )

\9\’1« 0\’1/ &\'\/ Qb‘\’\« 0(0\’\« Q‘b\’b dién sé& la dong luc tang trudng dai han. St dung phuwong phap P/E va P/B,
ching t6i khuyén nghi MUA véi mitc gid muc tiéu cta PV Power |3 16.500
déng.

THONG TIN CO PONG RUI RO

Tap doan Dau khi Viét Nam % 79,94 - Tién d6 cham tré trong cac du an ma PV Power dau tu,

Norges Bank % 1,27 - Nguén nguyén liéu thi€u hut cho cac nha may nhiét dién,

C6 dong khéc % 1879 - RUi ro ty gid, 13i suat do cac khoan vay bang déng USD.

NOI DUNG CHiNH CHi TIEU TAI CHINH QUAN TRONG. (BVT: Ty déng)

I Téng quan cong ty Chi tiéu 2017 2018 2019F 2020F

Il Hoat dong kinh doanh Doanh thu 29.710 32.662 32.369 39.511

[l Nganh dién Viét Nam LN gop 4.923 4.477 4.880 5.754

IV Dy phdng va dinh gid LNST 2.602 2.287 2.538 2.992

V. Tinh hinh tai chinh EPS (dbng) 1.111 976 1.084 1.278
Bién LNST (%) 8,8 7,0 7,8 7,5
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l. Téng quan cdng ty:

Téng cong ty Dién lyc Dau khi Viét Nam — CTCP (PV Power) tién than la Cong ty TNHH MTV do Tap
doan D3u khi Viét Nam dau tuv 100% vén diéu 1é. PV Power dugc thanh 13p vao ndm 2007, trai qua
12 ndm hinh thanh va phat trién véi su hd tro tir phia cong ty me |13 Petro Viét Nam, PV Power hién
dang s& hitu danh muc 7 don vi san xuat dién vdi tong cong suat dat 4.2 GW (gigawatt), cac nha
may phan bd tap trung tai mién Nam, noi ¢ nhu ciu tiéu thu dién cao nhat cd nudc. Tinh dén
30/6/2019, PV Power chiém khoang 7.9% trong téng cong suat |ap dat ngudn dién ca nwdc 13 53.326
MW, dirng th 3 trong s& 5 doanh nghiép I&n trong nganh gédm: Téng cong ty phét dién 1, 2, 3
(GENCO 1, 2, 3) va Vinacomin Power.

Co cau s& hitu cla PV Power |a Petro Vietnam véi ty |1é khoang 80%, trong khodng 20% con lai c6
khodng 14% la ty |& s& hitu cla nudc ngoai va phan con lai la cac c6 déng khac.

Co’ ciu co déng

M Petro Vietnam  m Norges Bank Khac

1,45%

PV Power, DAS Research

Il. Hoat dong kinh doanh:

PV Power hién dang s& hitu danh muc nha may san xuat dién trai dai tir Bac va Nam véi téng cong
suat dat 4.208 MW (megawatt), cdc nha may tap trung & khu viee mién Nam |a noi ¢6 nhu cau tiéu
thu dién I&n nhat cd nuwdc, khodng 64% cong suat la Nhiét dién khi, 28% la nhiét dién than va con
lai 1 thay dién.

. Congsuat  TMPDT (ty L d:‘;‘\u Vén "I'ha-ri\ gia
Loai hinh (MW) dong) ‘Atu' (ty hanh phat dién canh
déng/MW) tranh
Ca Mau 1 Ca Mau 750 6.572 8,8 2008 100 Khoéng tham gia
Ca Mau 2 pin khi Ca Mau 750 6.153 8,2 2009 100 Khéng tham gia
Nhon Trach 1 ' Dong Nai 450 7.053 15,7 2009 100 11/07/212
Nhon Trach 2 Dong Nai 750 8.538 11,4 2011 59.37 08/07/212
Hua Na Nghé An 180 5.964 33,1 2013 84.14 01/11/2013
bakdrinh Thuy dién Quang Ngai 125 5.911 47,3 2014 94.83 01/12/2015
Nam Cét Bac Kan 3.2 131 40,9 2012 94.23  Khéng tham gia
Viing Ang 1 bién than Ha Tinh 1.200 28.739 239 2015 100 01/10/2016
Téng cong 4.208 69.061

PV Power, DAS Research
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THUY DIEN NAM CHIEN

Dw Gn ma PV Power dang ddu tu:

1. Dw an nha mdy Nhiét dién khi Nhon
Trach 3, 4: Téng murc déu tw ¢ hai nha

mdy khodng 1.4 ty USD. Cbéng sudt dv T ThOY DIEN NGOIHUT 1
kién méi nha mdy ld khodng 750 MW. THUY DEN g e
Tién d6 du kién Nhon Trach 3 vén hanh gt

nam 2022 va Nhon Trach 4 vdn hanh

ndm 2023. Nguén vén st¢ dung 30% Q

vén chu s& hitu va 70% vay ng. Dy dn
nay dé dugc Thi twdng phé duyét theo
Quyét dinh 234/QP-TTg. Don vi tv vin
khdo sdt va lap bdo cdo nghién ciru _ 7
kha thi o PECC2. PV GAS cung cdp khi. : | SONGTRANH 3
Céng tdc thu xép vén va dam phdn PPA

" , n THUY DIEN B m‘:
(hop dong mua bdn dién) dang duoc BAER s
trién khai. R -
2. Dw én Thay dién LuangPrabang — -
CHDCND Léo: Hop tdc déu tuv trong dé
PV Power gdp 38% vén diéu 6. Cbng
sudt 1400 MW vdi 7 t6 mdy cé cbéng NHIET DIEN K4
)% 2~ 2~ P W NHON TRACH 1
sudt 200MW/té. Téng murc dau tu 4.96 -
ty USD, nguén vén 30% vén chu s& hitu
va 70% vay no. Thoi gian thuc hién duw e bl
an 2020 - 2027. NHONTRACH 2 = =
-
N&TD‘N& Quén déo
CAMAU 1 s
P o
o8l e
- L !
PV Power

K&t qua kinh doanh 6T.2019:

Doanh thu ban dién chiém khodng 95% téng doanh thu. Doanh thu cdc mang khéc 1a cdc mang phu
trg, bao gdbm hai doat chinh 13 : Cung cap than — thdng qua céng ty Nhap khiu va Phan phéi than
Pién lyc dau khi (POW s& hitu 100%) va Dich vu ky thuat —phuc vu nhu ciu slra chira, van hanh,
bao dudng, kiém tra cling nhu [3p ddt hé thng mdy méc cho cac nha may dién.

Trong 6T.2019, PV Power dat doanh thu 18.315 ty ddng, LNST dat 1.698 ty déng, tang [an lwot
2.8% va 28.2%. Doanh thu tang nhe nhung LNST tang manh dén tir :

(1) Gid ban dién cla cdc nha méy dién PV Power ting, binh quan dat 1150 ddng/kWh;

(2) 6 thang dau nam lugng mua thap, cac dy an Nhiét dién Ca Mau 1&2, Nhon Trach 1 duoc huy
déng & muirc cao, trong khi d6 cdc nha mdy thiy dién cé luu lwgng nudc tai cac hd thap do d6 wu
tién van hanh nha may nhiét dién. Vao mua cao diém Quy 2/2019, Nha may nhiét dién Nhon Trach
2 khéng thé van hanh t&i da cong suat do mod khi Clru Long bao dudng, bén canh d6 nha mdy Viing
Ang 1 hoat dong & murc thap do thi€u nguyén liéu 1a than. Nhin chung, téng san luvgng giam 2% so
V@i cung ky.

(3) Bién lgi nhuan cai thién dén tir viéc Nha mdy Ca Mau 1&2 va Nhon Trach 1 dan hét khdu hao,
cung véi dé 1a trong ki khoan 16 ty gid thap hon so véi ndm trudec.
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Hoat dong kinh doanh San luvong dién thwong mai 6T.2019 chia PV Power

s Doanh thu ban dién Doanh thu khac

Chi tiéu 6T2018 6T2019 % ting trudng
(ty dong) NMD Ca Mau 1&2 3.814 4.135 8%

Bién l3i gop Bién lai rong

40.000 25%

NMP Nhon Trach 1 1671 1.711 2%
30.000 ~ 20%  NMB Nhon Trach 2 2594 2.560 1%
- 15%  NMD Nam Cét 7 7 -5%
- 10%  NMD Hla Na 273 239 -13%
- 5% NMP Pakbrinh 300 238 21%
0 - , , , , 0% NMP Viing Ang 1 3138 2633 -16%

2015 2016 2017 2018 672019 Tong cong 11.798  11.523 ~2%

20.000

10.000

PV Power, DAS Research PV Power, DAS Research

Vi thé doanh nghiép:

PV Power cé cdng suat |3p dit 4.208 MW, san lwgng ndm 2018 dat khoang 21 ty kWh, ding thi 3
vé cdng suat va san lugng - trong 5 tdng cong ty phat dién I&n nhat cd nudc (tinh dén ngay
31/12/2018). 6 thang dau ndm, PV Power cd cdng suat va san lugng lan luot chiém 7,9% va 9,8%
S0 V@i co ciu toan nganh.

PV Power va Genco 3 |3 hai tong céng ty phat dién duy nhat s& hitru nha may nhiét dién khi, vai
téng cong suat twong duong nhau, PV Power 13 2.700 MW va Genco 3 13 2.930 MW.

Xét vé co cau ngudn dién, PV Power d3 thyc hién t6t vé da dang hda ngudn dién véi nha may nhiét
dién tuabin khi chu trinh hdn hop, nhiét dién than va thay dién. Trong giai doan 2016 — 2019, ty
trong san lugng dién cta PV Power trong toan nganh cé xu huwdng giam dan vi cdc dy dn ndng cong
suat chwa dugc dwa vao van hanh, khi nha may Nhon Trach 3&4 chinh thirc phat dién sé gitp PV
Power chiém ty trong nhiéu hon trong t6ng san luvong dién ca nudc.

Cong suat cac tdng cty phat dién 2018 San luong cac tdng cty phat dién 2018
(Mw) (triéu kwWh)

W Thay dién  mDién khi Pién than Pién dau M Thuay dién  m Dién khi Dién than Pién dau
8.000 - 35.000 -~
30.000 -
6.000 - 25.000 -

20.000 -
4.000 -

15.000 -
2.000 - 10.000
0 i T T T T 1 0 i T T . T

PV Power Gencol Genco 2 Genco 3 Vinacomin PV Power Gencol Genco2 Genco3 Vinacomin
Power Power

POW, Genco, TKV, DAS Research téng hop POW, Genco,TKV, DAS Research téng hop
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Co cau san lwvgng POW so v@i toan nganh

(triéu kWh)
. PV Power San lugng toan hé théng Ty trong PV Power
250.000 - - 16%
- 1.3% | 0,
0, AGRfl 14A)
200.000 - 13,0% 138% 1109 © 212100 0
11,4% — 1921450 - 12%
150.000 - 1571600 : 10,7% . 9,9% 9,8% 10%
140.237 117.380|
124.454 8%
100.000 - - 6%
- 4%
50.000 -
16.177 16.054 21.470 21.132 20.581 21.007 11.523 L 2%
o MY mY Y T N N - 0%
2013 2014 2015 2016 2017 2018 672019

PV Power, EVN, DAS Research téng hop

lll. Nganh dién Viét Nam:

Nganh dién Viét Nam |a mot trong nhirng nganh déng vai trd quan trong trong su phat trién kinh
té& cQa Viét Nam. T6c d6 ting trwdng binh quan hang ndm & muc hai chit s6. Pléng trudc van dé
thiéu hut ngudn dién anh hudng dén tdc do6 ting trwdng cda dat nwdc, Chinh phd d3 ban hanh
cac van ban vé Quy hoach dién. Theo Quy hoach dién VIl diéu chinh dé ra cdc muc tiéu vé mang
ludi dién, gia tang san lwong dién nham ddp ng nhu cau kinh té - x3 hdi trong giai doan 2016 —
2030, k& hoach dé ra dya trén co s& tang trwdng GDP 7%/nam, déng nghia v&i nhu cau st dung
dién wdc tinh tang 10,6%/nam.

Muc tiéu cu thé nhu sau:

(1) Bién thuong phdm: Ndm 2020 khodng 235 — 245 ty kWh, ndm 2025 khoang 352 — 379 ty kWh,
nam 2030 khoang 506 — 559 ty kWh.

(2) PBién san xuat va nhap khau: Ndm 2020 khodng 265 — 278 ty kWh, ndm 2025 khoang 400 — 431
ty kWh va nam 2030 khoang 572 — 632 ty kWh.

Tuy nhién, tinh dén hét 2018, ti€n do thuc hién cac dy 4n con cham tré, thu x&p vén cho cac du
an van con gép kho khin, Chinh phd tam dirng chi treong bao I3nh vay vén, cac ngudn vén ODA
vén vay uwu didi nuwdc ngoai con rat han ché, tham chi mét sd khoan vay d3 cé cam két cla céac
ngan hang, t6 chirc tai chinh quéc t& nhung khong dwoc co quan quan ly nha nwdc chap thuan.
Ngoai ra, con cic khé khan trong thd tuc xay dung, ha ting — dudng day truyén tai dién, nguyén
liéu dau vao cho cac nha may nhiét dién than va dién khi.

Theo van ban s& 58/BC-BCT Bd Cdng Thuwong vé Danh gid Tinh hinh thuc hién cic du &n dién
trong QHPD VIl diéu chinh, theo d6 sau khi ra soat téng céng suat cé thé dwa vao van hanh ndm
2016 — 2030 la 80.500 MW, th&p hon 15.200 MW so v&i QHD VII diéu chinh, mdrc thiéu hut tap
trung thoi diém 2018 — 2022 véi cdng suat 17.000 MW. Rt nhiéu dy dn Nhiét dién theo ching toi
13 chdm tién do va phai tir ndm 2023 tr& di méi dwa vao van hanh.

Chung t6i cling nhan thay rang, PV Power nhiéu kha ning s& dua vao van hanh cac nha may Nhon
Trach 3&4 vao ndm 2023-2024, t6ng cdng suat 1a 1500MW — |a mot trong cac du an I&n nhat
trong 5 ndm tdi va tién dé thuc hién sé& nhanh hon cac du an khac, dya vao: (1) PV Power cé sirc
khoe tai chinh tét hon so vdi cdc cdng ty cung nganh, lugng tién mat cha PV Power hién nay
khoang 3.400 ty déng va sé tiép tuc tang trong thoi gian tdi, (2) Nhon Trach 3&4 s& st dung
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ngudn nguyén liéu tir LNG Thj Vai va dy 4n da dugc khdi cdng, (3) ddu ndm 2019, PV Power cho
biét thoi gian qua da lam viéc véi 7 ngdn hang trong nwdc va nhan dugc cam két cho vay 25.000
ty, cac dinh ché tai chinh nudc ngoai cé thé thu xé&p cho PV Power khoang 400 triéu USD.

Co ché diéu hanh gia trén thi trudng phét dién hién nay theo Thi trudng phat dién canh tranh
(CGM), k& tir ndm 2019 Thij trudng ban budn dién canh tranh s& van hanh. Rdi ro trong céc chinh
sach van con hién hiru nhwng ching toi ky vong gid ban dién sé cai thién hon, nhat 1a khi gia ban

- N |& dién hién nay cla Viét Nam con thap hon so vdi cac nuwdc trong khu vue.
Co’ cau nguon dién ) )
2018 Du ki&n cong suat cac ngudn dién hoan thanh giai doan 2019-2030 so v&i QHP VII diéu chinh:

Téng cdng suat van hanh (MW)

1,2% Chénh léch

Nam/Giai doan Theo QH? VIl diéu Sau ra soat (MW)
,1% chinh

2019 6.230 3.650 -2.580
2020 4.571 3.230 -1.341
Giai doan 2021 - 2025 38.010 30.485 -7.525
2021 9.435 4.520 -4.915
2022 10.290 3.890 -6.400
2023 7.185 6.635 -550
= Thiy dién 2024 5.250 8.170 2.920
w bién than _ 2025 5.850 7.270 1.420
Giai doan 2025 - 2030 36.192 34.382 -1.810
W Bién khi 2026 6.482 7.792 1.310
Nang lugng tai tao 2027 5.660 6.270 610
Nhap khau 2028 890 8.340 450
2029 8.950 7.310 -1.640
Bé Cong Thuong, DAS Research 2030 7.210 4.670 -2.540

b 6 Gt 2018: 48. s A
Tong cong suat 2018: 48.563 MW Vién ban sé 58/BC-BCT B6 Céng Thuong

Quy hoach dién VII diéu chinh

Quy hoach san lugng dién Ca cau san lugng dién theo loai hinh
W Thuy dién H Dién than B Thay dién M Dién than
pién khi Néng ludng tai tao bién khi Nang lugng tai tao
0 , m Nhap khau + Khac
(tVdon8) o Nhap khau + Khac
140.000 - 100% - . — _
[E— 90% - 2lEhe 12,5%
120.000 - . ) 21,0%
27.195 80% - 14,9% 15,6%
100.000 - o -
70% 14,7%
12.063 19.037 60% -
80.000 - 15 054
; 50% -
60000 | =g 20% -
8.940
40.000 - 30% -
20% -
20.000 -
10% -
0 ; 0% .
2020F 2025F 2030F 2020F 2025F 2030F

Vdn bén s6 428/QP-TTg, DAS Research téng hop
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IV. Dv phdng va dinh gia:

Theo Théng tw 56/2014/TT-BCT, gia ban dién clia mét nha may dién duogc tinh mot cach téng quat nhw
sau:

Doanh thu = Pc*Qc + Pm*Qm + Khac
Trong do:

- Pc: Gid theo Hop déng mua ban dién (PPA). Hop ddng mua ban dién |a hop ddng ma cac nha
may san xuat dién déu phai ky v&i EVN, quy dinh san luvgng, gid ban, chi phi nguyén vat liéu va
thanh todn.

- Qc: San lugng hop dong phu thudc vao tinh todn nhu cau tir Cuc diéu tiét Pién lyc Viét Nam
(ERAV).

- Pm: Gia dién trén Thi trwedng phat dién canh tranh (CGM)

- Qm: San lugng ban trén thj truong phat dién canh tranh. Qm duoc gidi han & mirc 40% so vdi
san luvong dy bao, déng nghta san lwgng Qc theo PPA t8i thiéu & mirc 60%.

Tir ndm 2014, gia PPA dworc tinh theo thdng tu 56 dya trén co sé IRR = 12% tir dy an.

Gia PPA
(USD/kwh)

Yéu td cd dinh Yé&u td bién ddi

4 N\ 4 ) 4 N

Chiphicd dinh Chiphi bién ddi i vdithay
+ (nguyén/nhién dién, gia PPA
Chiphi 0&M li&u) chi tinh phan
{v&n hanh, bao + Yéutdcd dinh.
duwéng) Chiphivan chuyén
. J/ L J/ . J/

Nguén: PV Power, TT56/2014/TT-BCT

1. Nha_mdy Nhiét dién khi Ca Mau 1&2 c6 tong cong suat 1.500MW (mdi nha mdy cé cong suat
750MW). Sr dung cdng nghé tién ti€n nhat tai thoi diém d6 véi hai turbine khi SGT5-400F do Siemens
san xuat, hai may phat hoi nudc thu hdi nhiét do Doosan san xuat va mot turbine hoi cdia Siemens, sau
may phat Siemens SG5-1000A. Hiéu suat hoat déng trung binh 53% — 54%.

Hop ddng cung cap khi cho Nha mdy Ca Mau 1&2 duoc ki két vdi Téng céng ty Khi Viét Nam (PV GAS)
cé hiéu lyc tlr ndm 2008 dén khi hét trir lwong khi. Ngudn khi st dung |a khi tr cdc L& PM3-CAA va L6
46 Cai Nudc. Cac 16 ndy nam trong vung chdng 18n chl quyén giita Viét Nam va Malaysia nén hai bén
cung khai thac theo hop déng chia sé san pham.

T&r ndm 2007, nguén khi nay cung cp nhu cau khi cho Cum céng nghiép Khi Dién Pam Ca Mau bao
gdbm lwong khi theo quyén nhan cta Petrovietnam va lwgng khi nhan bu tlr Petronas (Malaysia). Dy
kién tlr khodng thdng 9/2019 dén dau 2020, luvgng khi nhan bu tir Petronas s& hét va cum cdng nghiép
nay chi con st dung ngudn khi tir phan cta Viét Nam. Diéu nay déng nghia khu vuc nay thiéu khodng
hon 1ty m3/ndm, so v&i nhu cau khoang 2.26 ty m3/nam.

Nham khac phuc tinh trang trén, ngay 15/3/2019 — Petrovietnam va Petronas d3 ki thda thuidn HOA,
theo dé Petrovietnam s& mua ban khi b6 sung cho khu viec Ca Mau véi ngudn khi tir quyén nhan cua
Petronas theo PSC PM3CAA va tir cac ngudn khi khdc cha Malaysia, qua dé giai quyét dwoc nhu cau khi
cho cum Khi Dién bam Ca Mau.

CONG TY CHU'NG KHOAN NGAN HANG DONG A GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC




BAO CAO PHAN TiCH CONG TY

V&i sy thay d6i tir ngudn cung khi, gid khi Petrovietnam mua s& thay déi nhu sau:

- Gia khi hién tai = 46% MFO + phi van chuyén
- Gia khi tir nam 2020 =90% MFO + phi van chuyén

* MFO Id la Binh qudn thdng cda gid déu nhién liéu tai Singapore, do Platts céng bé. Phi vén chuyén
woc tinh 1.17 USD/mmBTU (2018), 1.2 USD/mmBTU (2019) va 1.23 USD/mmBTU (2020).

Nha may nhiét dién Ca Mau 1&2 ki két hgp déng véi EVN cé thdi han 20 ndm, ké tir 8/1/2008. Nha
may Ca Mau khéng tham gia thj trwdng phat dién canh tranh nén doanh thu dwgc tinh nhw sau:

Doanh thu = (Doanh thu ¢é dinh + Doanh thu bién d&i + Khac)* ty gia USD/VND
Doanh thu cé dinh = Céng sudt tin cdy (kW) * Phi céng sudt (USD/kW)

Doanh thu bién déi = Chi phi khi tw nhién + Chi phi déu nhién liéu.

Cac gia dinh cho Nha may nhiét dién Ca Mau 1&2:

- Doanh thu ¢& dinh = 8 USD/kW/thang, duwoc udc tinh dua trén ty suat sinh 1o cha dy an IRR = 12%,
Théng tw 56/2014/TT-BCT.

- Doanh thu bién d6i chd yéu Ia chi phi nhién liéu dung san xuat dién.
- Gid dau thd Brent udc tinh dat 66 USD/thuing (2019), 68 USD/thung (2020).

- Cach tinh gia dién theo PPA gitip Nha mdy Ca Mau han ché dugec ridi ro bién déng gid nguyén vat liéu
khi chi phi nguyén vat liéu tang dwoc tinh vao gid ban. Pai hdi c6 déng 2019, PV Power cho biét Nha
may Ca Mau 1&2 c6 thé tham gia thi truong phat dién canh tranh, ching t6i van chua thay cac vin
ban/théng tin chi tiét vé van dé nay nén chua dua vao du phéng, vi vay ching t6i van tinh Doanh thu
nha may Ca Mau 1&2 dua trén gid dién hgp déng PPA — theo thda thuan truwdc d6 gilra PV Power va
EVN ¢ thoi han dén ndm 2028. Song, v&i gia dién nam 2020 ting cao do chi phi khi dau vao tang,
ching t6i cho rang Ca Mau 1&2 cé thé tham gia Thi truong phat dién canh tranh véi 10% san lwong, loi
nhuén gidm di khoang 200 ty déng, so véi murc lgi nhudn hang ndm khodng 1700 ty déng.

2. Nha mady nhiét dién khi Nho'n Trach 1 va Nho'n Trach 2:

PV Power hién s& hiru 100% Nhon Trach 1 va khoang 59% Nhon Trach 2, ca hai nha may déu nam tai
DPong Nai. Ngudn nguyén liéu s dung cho nha mdy dén tir bé khi Nam Con Son va bé Clru Long gdm
céc mé nhu Lan D4 - Lan Ty, Hai Thach - Méc Tinh, Rong D6i — Réng Déi Tay va cdc mo thudce bé Clru
Long.

Ngudn nguyén liéu khi: Phan I1&n ngudn nguyén liéu khi cho cdc nha mdy Nhon Trach 13y tir b8 Nam
Cén Son, cdc md khi Lan Do - Lan Tay, Rong Déi — Rdng Déi Tay lan lugt dua vao khai thac sém nhéat
thudc bé nay ndm 2002 va 2006, vi vay day 1a ngudn cung khi chl Iyc cho nha may dién Nhon Trach tir
ddé dén nay. Cung vé&i d6, chi phi khai thac tai cdc md Lan Dé - Lan Tay, Rong Ddi — Réng Déi Tay cling
thap hon cdc méd khac, viéc wu tién st dung cdc mé nay di dan dén tinh trang can kiét. Ching t6i cho
rang, thoi gian téi mé Hai Thach — Mdc Tinh va Thién Ung — Dai Hung sé tiép ndi ngudn khi cho cac nha
may, bén canh d6 1a du an cdc md khi méi Phong Lan Dai, Sao Vang Dai Nguyét, Su T&r Trang GD2 mang
lai tng tri* lwvgng hon 40 ty m3 khi,qua dé giip dam bao ngudn khi trong dai han cho cdc nha may
dién. Tuy nhién, cdc mo khi md&i véi chi phi cao s& tac dong dén gia khi dau vao.

Chung t6i dua ra cac gia dinh cho Nha may dién Nhon Trach 1&2:

- Vi hai nha may dién nay tham gia thi trwong phat dién canh tranh, do dé doanh thu dugc uwéc tinh
dua trén cong thirc: Doanh thu = Pc*Qc + Pm*Qm + Khac. Trong d6, gia dau thdé wdc tinh 66
USD/thung (2019), 68 USD/thung (2020), san lugng dién hgp dong Qc = 85% tong san lugng dién,
twong dwong Qm |a 15% tong san luong.

- Khau hao mdy mdc tai cdc nha may Ca Mau 1&2 d3 bat dau hét khau hao dan trong ndm 2018 va
Nhon Trach 1 ciing hét khau hao tir nlra cudi ndm 2019. Ching t6i cho rang, so véi ndm 2018, khau hao
cla 3 nha mdy trén s& [an luot gidm 800 ty dong trong ndm 2019 va 1000 ty dong trong ndm 2020.
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- Nha may Nhon Trach 1 st dung turbin khi hang E so v&i cac nha may khac nhu Nhon Trach 2 st dung
turbin khi hang F, qua dé hiéu suat thu hoi nhiét (1a khd ndng chuyén nhién liéu thanh nhiét) dat murc
khodng 52%, so v&i cia Nhon Trach 2 13 58%.

3. Nha mdy thdy dién Hia Na, Dak Prink, Ném Cdt:

PV Power hién s& hitu 3 nha may thay dién, Hla Na, Ddk Brink va Nam Cat ¢ cong sut lan luot 13
180MW, 125MW va 3,2MW. Cdng suat cia nha may Nam Cat |a rat nhd, khong déng gép nhiéu va
doanh thu/lgi nhudn cho PV Power. Vao thang 10/2019, PV Power ciing da thodi 94,23% c8 phan s&
hiru tai don vi nay, gid udc tinh khoang 10.900 déng/cp.

6T.2019 Nha may thiy dién Hda Na cd luu luvgng nudc vé hd trung binh dat 31.29 m?/s, bing 70% so
V@i cuing ky 2018, do d6 san lwgng 6 thang dau ndm 2019 dat 239 triéu kWh, tuvong duong 87% cung
ky. Gia dién trung binh 6 thang dau ndm 2019 I3 1.111 d6ng, tang 4.6%. Chung tdi wdc tinh, ndm 2019
— 2020, san lugng dién hop ddéng (Qc) cia Nha may Hlda Na chiém 70% t6ng san lugng, san lvgng dién
chao ban trén Thij trudng phat dién canh tranh (Qm) chiém 30% tong san lwong. Dy béo gia dién binh
quan nha may Hba Na ndm 2019 13 1.115 d6ng/kWh, ndm 2020 la 1.163 d6ng/kWh. Nl&ra dau nam
2019, ho chira Hda Na cé6 muc nwdce xudng thap do tinh trang khé han kéo dai, tuy nhién lwgng nwdc
trong hd d3 dwoc cai thién vao thang 8 — thang 9 do con bdo s6 3 va 4, ching téi cho rang vao
Q4.2019, nha may s& hoat déng 6n dinh hon va twong duong mirc cung ky, san lugng wdc tinh 2019 I3
677 triéu kWh, ndm 2020 dat 739 triéu (kWh) — binh quin 3 ndm gan nhét.

Nha may thay dién D3k Drinh cé két qud ndm 2018 sdn luvgng thap hon 33% so véi cung ky 2017, sang
nam 2019, tinh hinh thiy van tiép tuc kém tich cuc, vi vdy nha mdy chao gia bam sat Qc dugc phan bé,
san lwgng 9T.2019 chi bang 84% so vai 9T.2018. Vaocudi quy 3, nha mdy hoan thanh tiéu tu hai t6 may
H1 va H2 va mUa mua ciling bat dau vao thang 10, do d6 chung tdi cho rang cong ty s& tich nwdc va céd
san lvong Q4.2019 kha quan hon. Chung téi wdc tinh san lwvgng ndm 2019 va nam 2020 lan lugt & mirc
500 triéu kWh va 556 triéu kWh), Qc/Qm=70%/30%.

4. Nha mdy nhiét dién than Viing Ang 1:

PV Power nhan ban giao Nha mdy nhiét dién than Viing Ang vao dau ndm 2016. Nha may cé cong suat
1.200 MW, v&i hai may phat (2x600 MW), mirc cdng suat nay duwoc xép vao nhém nha may nhiét dién
than cé cong suat I&n nhat cd nwdc va 1a nha may nhiét dién than Ién nhat khu viee Bac Trung B6, cong
nghé ndi hoi st dung 13 Subcritical — da phan cdc nha mdy dién than déu st dung, turbine va may phat
do Toshiba Nhat Ban san xuat. Suat dau tu cia nha may 1a 24 ty dong/kWh, gan bang mutrc binh quan
cac doanh nghiép cung nganh (khodng 27 ty déng/kWh).

Trong giai doan 2016 — 2018, nha may Viing Ang (VA1) c6 nhiéu bién dong trong hoat dong kinh doanh.
N3m 2016, VA1 gip su cd ki thuat & t6 may 1, trong khi t6 mdy 2 phai tam ngwng hoat déng dé sira
chita, ddn dén san lvong 2016 dat mic thap. Sang ndm 2017, VA1 d3 hoat dong tré lai binh thuong,
cung vai do 1a ty gid USD/VND & mirc 6n dinh nén doanh thu va lgi nhuan déu dat mirc tét. Ndm 2018,
san lugng tiép tuc dat mdc kha quan, dat 4.877 triéu kWh (+11% YoY). Tuy nhién, lgi nhuan 2018 sut
gidm dén tir viéc 16 ty gid khi dong USD tang hon 2%, thoi diém cudi ndm 2018 khi nhu cau dién ting
cao thi VA1 khdng hoat déng t8t nhat vi thiéu than cho nha may.

Ngudn nguyén liéu cho nha mdy VA1 la than cdm 5A1, chdng tdi udc tinh gid than khoang 78USD/tan.
Nhu ciu than hang ndm cda VA1 khoang 2,8 triéu tdn nhung hién nay Vinacomin chi cung cap dugc
mdi ndm khoang 2,4 triéu tan va s6 con lai PV Power budc phai nhap khau. Chat lwong than nhap khiu
cling 13 yéu t6 anh hudng dén hiéu suit hoat ddng clia nha may.

Hoat dong cda nha may VAL trong nira dau nam tiép tuc gap khé khan vé ngudn nguyén liéu than do
Vinacomin cung cap khdng du. PV Power hién nay d3 duoc tu chl vé viéc nhap khiu than, vao thang
9/2019, PV Power d3 c6 chuyén di sang Nga dé khao sat ngudn than, qua dé PV Power d3: (1) ky thoa
thuan hop tac vdi Coalinvest, (2) bé sung ngudn than theo thda thuan hop tac da ky két vai Siberian
Anthracite, (3) chat lwgng ngudn than tuwong dwong than cdm 5al trong nudc, hoat dong khao sat va ki
cac bién ban ghi nh¢ d3 dwoc PV Power thic day tir ndm 2015 — 2016. Tuy nhién, ching téi cho rang
co s& ha tang cho viéc nhap khau than hién dang con rat khé khan, chua cé cac cang 16n tai khu viee
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mién Trung dé dén cdc tau trong tai lén.

Chung téi wdc tinh san lvgng 2019 — 2020 s& & murc 6n dinh va khé dét bién, cudi Q3.2019 PV Power
cho biét Vinacomin d3 cung ng ngudn than 8n dinh trd lai. Nhu vay, chidng téi wdc tinh san lugng
2019 va 2020 13 5 triéu kWh va 5,1 triéu kWh.

Téng ho'p dy phéng:

2016 2017 2018 2019F 2020F

San lwgng (triéu kWh) 21.131 20.581 21.007 21.731  21.995
Nhiét dién khi Ca Mau 1&2 8.127 7.635 7.211 7.500 7.700
Nhiét dién khi Nhon Trach 1 3.562 2.733 2.935 3.080 3.000
Nhiét dién khi Nhon Trach 2 5.222 4.337 4.737 4.974 4.900
Thay dién Nam Cat 14 16 18 0 0
Thly dién Hla Na 558 734 806 677 739
Thay dién Dak Drink 464 745 423 500 556
Nhiét dién than Viing Ang 3.184 4.381 4.877 5.000 5.100
Doanh thu (ty dong) 27.209 28.861 31.823 32.369  39.511
Nhiét dién khi Ca Mau 1&2 8.269 9.260 10.799 10.379 16.802
Nhiét dién khi Nhon Trach 1 5.279 3.984 4.760 4.859 4.925
Nhiét dién khi Nhon Trach 2 7.983 6.761 7.614 7.846 8.043
Thay dién Nam Cat 17 18 19 0 0
Thay dién Hla Na 519 576 854 755 859
Thly dién Dak Prink 480 606 518 630 722
Nhiét dién than Viing Ang 4.662 7.656 7.259 7.900 8.160
Lo'i nhuan gop 3.783 4.923 4.477 4.880 5.754
LNST 1.517 2.602 2.287 2.538 2.992
EPS (d6ng) 1.084 1.278

DAS Research dw phdng

Quan diém va dinh gia:

Chung t6i sir dung két hop hai phwong phap P/E va P/B dé tién hanh dinh gia cho ¢ phi€u POW. Trong
s6 cac cdng ty phat dién niém yét, PV Power |3 cong ty cé thanh khodn va mirc vén hda cao nhat, do d6
ching t6i wu tién chon cac doanh nghiép theo hai tiéu chi nay, mac du muirc chénh léch gitra PV Power
so vdi cac doanh nghiép con lai 1a rat lon. Qua d6, mirc gid hop ly cla PV Power |a 16500 déng/c6
phiéu.

Mtrc P/E sau dy phdng la 15 Ian, ching tdi cho rang day |a mrc hop ly d6i véi tiém ning dai han cta PV
Power, cong ty cé khoang 3.400 ty dong tién mat, no vay gidm dan gilp gia tdng ngudn lyc tai chinh
cho viéc xdy dwng cdc nha may mdi, tiém nang tang trwdng tir nha may Nhon Trach 3&4 trong tuong
lai chra dugc phdn anh vao gid mot cach day dd. Pon ct, véi VSH dang giao dich véi mirc P/E 25 [an
vao cudi nam 2019, khi doanh nghiép nay da hoan thanh xong nha may Thugng Kon Tum va du kién
van hanh nam 2020.

PV Power xuat than lIa mét doanh nghiép dién lyc dau khi, dwoc ho tro tir cong ty me |3 Petrovietnam,
céng suat tap trung tai khu viec mién Nam noi ¢ nhu ciu dién cao nhat cd nudc, tiém nang tang
trwdng dai han theo ching téi 1a rat 1&n, trong khi dé co ciu tai chinh lanh manh so véi cac Téng cong
ty phat dién cung nganh, chi phi 13i vay va khiu hao s& gidm dan cho d&n ndm 2022 - khi nha may Nhon
Trach 3&4 di vao hoat déng. Khuy&n nghi MUA véi mirc gid muc tiéu 16.500 déng.
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Tong hop dinh gia:

M3 cd phiéu V::“)'nl\ oa P/E P/B
(ty dong) (25/10/2019) (25/10/2019)
CTCP Nhiét dién Pha Lai PPC 8.063 7.7 13
CTCP Dién lyc dau khi Nhon Trach 2 NT2 6.664 8.3 1.6
CTCP Nhiét dién Hai Phong HND 7.300 8.5 1.2
CTCP Thay dién Thac B3 TBC 1.581 9.2 2.7
CTCP Thay dién Mién Trung CHP 2.785 14.7 1.7
CTCP Thay dién Vinh Son S6ng Hinh VSH 4.001 25.6 13
CTCP Thay dién Can Bon SID 1.373 11.0 1.5
Trung binh 12.1 1.6
EPS dy phéng (d6ng/cp) 1.084
BVPS du phéng (ddng/cp) 12.200
Ty trong 50% 50%
Gia c6 phiéu (VND/CP) 16.555
DAS Research
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V. Tinh hinh tai chinh:

Giai doan 2015 — 2019, c3u tric vén cla PV Power chuyén bién theo huwdng tich cuc, khi cdc nha may
dan di vao hoat ddong 6n dinh qua dé dem lai ngudn vén dé chi tra cac khoan vay, téng no da vé mic
an toan khi chiém 51% t6ng tai san (6T.2019) so vdi con s6 64% cla ndm 2015.

Phan lén no vay la vay bang déng USD, khodng 10.900 ty vay no bang déng USD (30/6/2019), gidm
2300 ty dong so va&i dau nam, cac khoan vay nay cé I3i suat tha néi theo Libor, 6 thang dau ndm I3i
suat Libor giam vé murc khoang 2% trong khi dé ty gia USD/VND 6n dinh gitip PV Power giam dugc chi
phi I3i vay. Ching tdi cho rang, chi phi 13i vay s& ti€p tuc giam cho dén khi cdc nha may Nhon Trach
3&4 di vao van hanh, khi dé chi phi 13i vay khéng con dwoc vdn hda vao dy dn ma phan énh truc tiép
dén két qua kinh doanh.

Don bay tai chinh Bién ddng I3i suat anh hwéng chi phi
. TEng no m Vay no dai han ¢ Chiphilaivay A Chiphi tai chinh
~_=Vayng dai han/TTS = T8ng ng/TTS —— LIBOR 6 thang (%) .
(ty dong) (ty dong) (%)
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Phu luc
Mot s6 doanh nghiép nganh san xuat dién 2018
POW PGV PPC [\ L [\'[D) DNH VSH CHP
Doanh thu thuan 32.662 39.338 7.117 7.670 9.527 2.399 564 470
Loi nhuan gop 4.477 4.933 1.147 1.015 1.592 1.609 349 205
LNST 2.287 -565 1.122 782 425 1.285 306 96
Téng tai san 58.111 77.446 6.975 8.852 13.769 9.061 7.960 2.849
Vén chd s& hitu 26.815 10.093 5.650 3.683 5.692 5.842 2.995 1.761
Téng no 31.296 67.354 1.325 5.169 8.077 3.219 4,966 1.088
Ng vay 19.858 61.145 530 2.949 7.252 2.273 4.654 979
Thanh toan nhanh 0,61 1,01 1,89 0,72 0,99 1,02 1,12 1,52
I:jlnh toan hién 087 1,63 2,96 0,8 1,12 1,36 1,86 1,6
V.quay CK phai thu 4,72 4,65 4,78 3,74 5,15 2,86 6,58 2,74
V.quay CK phai tra 5,15 6,88 10,81 5,34 19,69 3,22 0,97 7,57
N vay/Téng tai san 0,34 0,79 0,08 0,33 0,53 0,25 0,58 0,34
Téng no/Téng tai
san 0,54 0,87 0,19 0,58 0,59 0,36 0,62 0,38
ROA 3,24% -0,76% 15,46% 8,31% 2,94% 15,31% 4,16% 3,22%
ROE 7,05% -6,09% 20,18% 18,05% 7,81% 22,42% 10,38% 5,27%
ROIC 7,89% 6,24% 17,12% 13,78% 10,99% 19,11% 4,23% 6,39%
EPS 820 -566 3272 2717 769 2993 1485 657
BVPS 10464 9118 17319 12795 11385 13711 14520 12705
P/E co ban 16,15 -18,41 8,16 9,15 19,6 9,36 12,97 31,49
P/B 1,27 1,14 1,54 1,94 1,32 2,04 1,33 1,63
DAS Research téng hop
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TO CHU'C THYU'C HIEN BAO CAO

Cong ty Chirng khodn Ngan hang Pong A (goi tat 1a DAS) |a thanh vién cta Tap doan tai chinh Ngan hang Bong A. hién [a mot
trong cac dinh ché tai chinh 1&n nhat Viét Nam. DAS ciing 1a mét thanh vién chinh thirc cha thi trwdng chirng khoan Viét
Nam. va dang di dau trong mot s& dich vu tai chinh c6 cong nghé cao. DAS hién 1a c6 déng I&n cla nhiéu cong ty. va la chi s&
hitu clia Cong ty quan ly Quy dau tu Pong A. Cong ty hién cé day dl cac nghiép vu chitng khdan gom: Méi gidi. Ty doanh. Tu
van tai chinh va Tu van dau tu. Luu ky chirng khodén.

Hé théng chi nhanh

+»*Tru s& chinh:
Dia chi: Tang 2 & 3 Toa nha 468 Nguyén Thj Minh Khai. P.2. Q.3. TP. HCM
Dién thoai: (84 28) 3833 6333
Fax: (84 28) 3833 3891
+*Chi nhanh Sai Gon:
Dia chi: 60-70 Nguyé&n Coéng Tri. P. Nguyé&n Thai Binh. Quan 1. TP. HCM
Dién thoai: (84.8) 3821 8666
Fax: (84. 28) 3821.4891
«*Chi nhanh Ha Nbi:
Dia chi: 181 Nguyén Luwong Bang. Q. Dong Da. Ha Noi
Dién thoai: (84 24) 3944 5175
Fax: (84 24) 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo ndy chi nhdm cung cdp théng tin cho cdc té chirc dau tw ciing nhw nhd déu tw ¢d nhdn va khéng ham y dua ra 0
khuyén chdo mua hay bdn bdt ky chirng khodn ndo. Cdc quan diém va nhén dinh trinh bay trong bdo cdo khéng tinh dén su khdc
biét vé muc tiéu va chién lugc cu thé cua tirng nha déu tw. Nha déu tw nén xem bdo cdo nay nhu mét ngudn tham khdo va phdi
chiu toan bo trdch nhiém déi vdi quyét dinh déu tw cia minh. Céng ty Chirng khodn Ngdn hang Péng A (DAS) tuyét déi khdng
chiu trdch nhiém bdét ky thiét hai ndo lién quan dén viéc st dung toan bd hodc tirng phén théng tin ctia bdo cdo nay.

Cdc quan diém. nhdn dinh. ddnh gid trong bdo cdo ld quan diém cd nhén cla cd nhén ngudi viét ma khéng dai dién cho quan
diém cta DAS va c6 thé thay d6i ma khéng cén bdo trudc.

Théng tin st dung trong bdo cdo ndy duwoc DAS thu thdp tir ngudn ddng tin cdy vao thdi diém céng bé. Tuy nhién. DAS khéng
ddm bédo dé chinh xdc théng tin nay.

Bdo cdo nay la tai san va duoc giit ban quyén bdi DAS. Khéng durgc phép sao chép. phdt hanh ciing nhu tdi phén phéi bdo cdo vi
bét ky muc dich gi néu khéng cé vén bén chép thudn cla DAS. Vui long ghi ré ngudn khi trich ddn néu s dung cdc théng tin
trong bdo cdo nay.

CONG TY CHU'NG KHOAN NGAN HANG DONG A GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC




