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THONG TIN CO PHIEU

THONG TIN CO’ BAN

Tén Coéng ty TCT bién Iwc Dau khi VN
Nganh nghé San xuét dién néng
San giao dich

Tén viét tat PVPower
Vén didu I8 hién tai 21,774 ty déng
EPS 690 déng
BVPS 11,670 ddng
Vén didu 1& sau cb phan

hoa 23,419 ty dong

CO' CAU VDL DU KIEN SAU CPH
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Téng Céng ty Pién lwc DAu khi Viét Nam 1a cdng ty TNHH MTV do Tdp doan Dau
khi Viét Nam dau tw 100% vén diéu |é, dwot thanh lap theo Quyét dinh sé
1468/QD-DKVN ngay 17 thdng 5 nam 2007 cida Héi déng Quan trj Tdp doan Dau
khi Viét Nam.

Qua 10 ném xdy dung va phat trién, dén nay PVPower da tré’thanh nha cung cdp
dién ndng I6n ther hai tai Viét Nam. Hién, cong suat |dp dat dat 4.208 MW, bang
11,5% cbng suat dat cd nwéc va liy ké san lwong dién 6n dinh gan 20 ty
kWh/ndm bang gan 12% san Iwong toan nganh.

PVPower da dwoc Chinh phd phé duyét phwong én ¢bé phan héa, nha nwéc sé
chi gid chi phéi 51% cé phan, IPO sé dwot thuc hién trong thang 1/2018. Pay Ia
co héi hdp ddn dé cdc nha dau tw tham gia vao mét doanh nghiép san xudt dién
lon.

Véi tinh hinh hoat déng san xuét én dinh, hiéu qua kinh doanh dang dan ting

Ién, Chang téi cho ddnh gid cor hdi dau twr vao cé phiéu PVPower la hdp dén.

PIEM NHAN DAU TU

PVN 51.00%
Ban cho CBCNV 0.12%
IPO 20.00%
Ban cho Cb dang chién lwoc 28.88%
Ty lé von
gop
Tén Doanh nghiép cua
PVPower
(%)
Cong ty con
Cong ty CP Bién lwc Dau khi Nhon Trach 2 59.37%
Cong ty CP Thay dién DakBrink 94.83%
Cong ty CP Thuy dién Hua Na 84.14%
Cong ty CP Dich vu Ky thuat BLDK Viét
Nam 51.00%
Cong ty CP Dién lwc Dau khi Bac Kan 94.23%
Cong ty CP May - Thiét bi DAu khi[1] 51.58%
Céng ty lién két
Cong ty CP Thay dién Nam Chién 30.72%
Cong ty CP Thiy dién Séng Héng 44.07%
Cong ty CP Thuy dién Séng Vang 31.91%
CTCP May - Thiét bi Dau khi Mién Béc VN 34.58%

CHi TIEU TAI CHINH CO BAN (TY BONG)
2015 2016 6T.2017

e La don vi thanh vién cta Tap doan Dau khi Viét Nam-PVN: dugc thva
hwéng cac diéu kién thuan lgi tr PVN vé& co s& vat chét, nhan lwc va déc biét la
uy tin va thwong hiéu ctia Tap doan.

e PVPower |a nha san xuét dién I&n: thir 2 ca nwéc sau EVN va 1a don vj di
dAu trong san xuét dién khi véi tdng cong suét 1&n téi 4,208 MW, chiém 10.16%
tdng ngudn dién ca nwéc. San lwong dién PVPower cung cap |én téi 21,132 ty
kWh vao nam 2016.

e C6ng nghé hién dai, thiét bi déng bé tiéu chuadn cao: cac nha may dién
duwoc dau tw cong nghé hién dai, thiét bi ddng bo cta cac nha thau ndi tiéng
nhuv Siemen, Alstom dat tiéu chuén cao.

e Hoat déng tap trung vao linh vwc cét 16i: Téng cong ty quan Iy va van hanh
trc tiép va gian tiép 4 nha may dién khi, 1 nha may dién than va 2 nha may
thdy dién, doanh thu ttr hoat dong ban dién chiém vai trd chd dao trong co céu
doanh thu va lgi nhuan cda PVPower v@i ty trong trén 94%, tham chi |én t&i
97%.

Doanh thu 23,231 28,212 15,495
Loi nhuan gop 5,228 3,783 2,237 e Nguén nhién liéu én dinh: ngudn nhién liéu khi va than dwoc ky hop ddng dai
LNTT 3,003 1,696 1,161 han, dam bao 6n dinh cho qua trinh san xuét cta coéng ty. Hop ddng ban dién
LNST 2,560 1,517 1,056 ) . A ;
tinh da cac bién dong vé chi phi nhién liéu dau vao, ddm bao mtrc Igi nhuan 6n
KET QUA PINH GIA dinh trong san xuét.
Phuong phap P/E 11.700 e Tinh hinh tai chinh lanh manh: co cu tai chinh lanh manh véi ty 1& no chiém
Phwong phap P/B 15.060 Khod 60% 5t <6 nhs sy d5 tra hé hoat dé 5 dinh véi hié
Phuong phap FCFF 16,240 c’)ang 6, mét s nha may da trd hét ng vay, hoat dong on dinh v&i hiéu
Phuong phap FCFE 21,050 suat sinh 10i cao, kha nang thanh toan dam bao.
Phuong phap EV/EBITDA e Tiang trwdng trong dai han véi cac dw an dau tw méi: Trong nhirtng nam tai,
- VN 20,122 x . a A . N . . TR
- Global 11576 PVPower tiep tuc dwoc giao thwc hién dau tw cac nha may dién khi méi day
- Emerging countries 14,936 tiem nang. Trong dé giai doan 2018-2022 sé dau tw va dwa vao van hanh nha
may nhiét dién Nhon Trach 3&4 véi tdng cong suét 1.500MW.

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, tda nha PVFCCo, s 43 Mac Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,

Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521
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e Trién vong nganh dién sang sua: trong nhirng nam t&i, nhu ciu phu tai tiép

tuc dw bao téng tlr 8-12% dén 2025. Trong khi d6, nganh dién dang dwoc dé

manh céi cach va mé& clra thwe hién thi trwong canh tranh, tao co hoi dau tw

hép dan.

THONG TIN VE BOQT IPO

Quy mo von Diéu lé:

Chitiéu

Gia tri (déng)

Gia tri phan vén ctia Nha nuéc theo sb liéu ké toan
tai thoi diém XDGTDN: 31.12.2015

33,556,542,680,659

chinh lai tai 31.12.2015

Gia tri phan vén nha nudc theo sé sach ké toan diéu

23,418,715,917,565

Vén diéu Ié theo PA CPH khi chuyén sang cb phan

23,418,716,000,000

Ty lé s& hiru va chao ban:

Nha nuéc sé s& hivu 51% sau khi chuyén sang cb phan va sé tiép tuc gidm trong

nhirng n&m tiép theo. Coéng ty duw kién sé& tién hanh chao ban cé phan |&n dau ra cong

ching (IPO) véi tbng khéi lwong 20% vén diéu 1&. S6 lwgng cd phan ban cho nha dau

tw chién lwoc chiém 28.88%, trong khi dé sb lwong ban cho can bd céng nhan vién

trong cong ty 1a 0.12%.

Cé déng Gia tri (d6ng) S6 c6 phan Ty lé (%)
Nha nuwéc 11,943,545,160,000 |  1,194,354,516 | 51.00%
CBCNV 27,574,000,000 2,757,400 0.12%
C6 phan ban dau gia- IPO 4,683,743,200,000 468,374,320 | 20.00%
C6 phan chao ban cho 28.88%
NDTCL (16,763,853,640,000 676,385,364

Téng céng 23,418,716,000,000 | 2,341,871,600 | 100.00%

Gia kh&i diém IPO: 14.400 déng/cd phan

The&i gian thwe hién IPO: trong thang 1/2018

The&i gian ban cho ¢ déng chién lwoc: trong vong 3 tir khi PA CPH dworc duyét.

PSI — Ha N&i

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI - Chi nhanh TP. Hé Chi Minh
L4u 1, tda nha PVFCCo, sb 43 Mac
Binh Chi, Phuwong Ba Kao, Quan 1,
Tp. H5 Chi Minh

Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

PSI - Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

PSI - Chi nhanh Da Nang

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339
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. GIOI THIEU CHUNG VE CONG TY

Mét sé hinh anh hoat déng PVPower

1. Théng tin chung vé PVPower

Tén doanh nghiép: Téng Cong ty Pién lwc Dau khi Viét Nam

Tén Tiéng Anh: Petrovietnam Power Corporation

Tén viét tit: PVPower

Dia chi: Tang 8, 9 Toa nha Vién Dau khi, 167 Trung Kinh, Yén Hoa, Cau
Giay, Ha Noi

Vén diéu lé theo sb sach ké toan tai 6/2017: 21,774,301,577,676 dong

Vén diéu Ié dw kién tai thoi diém cd phan héa (theo diéu chinh lai s6 liéu
s6 sach ké toan): 23,418,716,000,000 dong

S6 lwong ¢6 phan dw kién: 2,341,871,600 cb phan

2. Lich str phét trién

T6ng Cobng ty bién luc Dau khi Viét Nam 1a céng ty TNHH MTV do Tap doan Dau khi
Viét Nam dau tv 100% vén didu 1&. Cac dau mébc quan trong trong qua trinh phat trién

ctia Tdng Coéng ty Pién lwc Dau khi Viét Nam nhu sau:

Ngay 17/05/2007: thanh lap Céng ty me - Téng Cong ty Dién lwc Dau khi Viét
Nam trén co s& Nha may dién Ca Mau 1 & 2.

Thang 12/2007: Tdng Cong ty ra m&t 5 don vi thanh vién mai, bao gém Céng
ty TNHH Mot thanh vién quan ly Dy an PMC1, PMC2, CTCP Dich vu Ky thuat
Dién Iwc Dau khi Viét Nam, CTCP Tu vén Bién lyc Dau khi Viét Nam, CTCP
BéAt dong san Dién lywc Dau khi PVPower Land.

Théang 08/2009: Khanh thanh Nha may dién Nhon Trach 1.

Thang 12/2010: Nha may dién Nhon Trach 2 hoa luéi dién qubc gia.

Thang 4/2013: thanh 1ap Chi nhanh Téng Céng ty — Céng ty Nhap khau va
Phan phéi than Dién lwc Dau khi (PV Power Coal).

Thang 09/2013: Khanh thanh va van hanh Nha may Thay dién Haa Na.

Nam 2014: Van hanh Thwong mai Nha may Thiy dién Bakbrinh.

Thang 11/2014: thanh 1ap Chi nhanh Téng cong ty — Cong ty Dién lwc Dau khi
Ha Tinh (PV Power Ha Tinh)

Thang 12/2015: Nhan ban giao Nha may Nhiét dién Ving Ang 1, 14 nha may
Nhiét dién Than dau tién cta Viét Nam dwoc van hanh véi tdng cong suét
1,200 MW tr TAp doan DAu khi Viét Nam.

3. Nganh nghé kinh doanh chinh

San xuét dién nang
Dau tw, xay dung cac Dy an nha may dién doc lap (IPP), ha tang dién

Van hanh, cung c4p dich vu bao tri stra chira cac nha may dién

PSI - Ha Noi

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI = Chi nhanh TP. H Chi Minh
L&u 1, tda nha PVFCCo, sb 43 Mac
Binh Chi, Phuwong Ba Kao, Quéan 1,
Tp. H5 Chi Minh

pién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

PSI - Chi nhanh Viing Tau PSI — Chi nhanh Ba Néng

Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Hong Phong,
Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

bién thoai: (84-64) Dién thoai: (84-511) 389 9338
254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-64) 625 4521



4. Co céu von diéu |é dw kién sau cb phan hoa

Vén goép dau tw ra ngoai DN cua PVPower tai

30/6/2017

Gia tri

Loai hinh DN CLITD

: (triéu

dong)
Coéng ty con 6 4,914
Cong ty lién két 4 292

Cong ty dau tw tai

chinh dai han 18 643
Téng cong 28 5,849

Co cau vén diéu |1é sau c6 phan héa

Ty
trong

84.02%

4.99%

10.99%

100%

28.88%

51.00%

20.00%

0.12% _—
®C6 dong Nha nuwéc ®Ban cho CBCNV

IPO = Ban cho CBCL

3

4

XuAt nhap khau thiét bj cho san xuét dién

S6 lwgng cb phan

(CP)

Cb dong Nha nwéc 1,194,354,516

Ban cho CBCNV 2,757,400
IPO 468,374,320
Ban cho CDCL 676,385,364

2,341,871,600

Téng cong

5. Céac Congty con, Cong ty lién két
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iz e: 1 aA Ty lé s&
Gia tri (dong) hivu (%)
11,943,545,160,000 51.00%

27,574,000,000 0.12%

4,683,743,200,000 20.00%

16,763,853,640,000 28.88%

23,418,716,000,000

PVPower c6 06 cong ty con, 04 cong ty lién két va gép vbn diu tw tai chinh dai

han khac vao 18 cong ty.

Tinh dén 30/6/2017, tbng gia tri vén dau tw ra ngoadi doanh nghiép cla

PVPower dat 5,848 ty ddng (chwa trir khodn trich Iap dw phong gidm gia cac

khoan dau tw).

PVPower chil yéu goép vén dau tw vao linh vic san xudt kinh doanh dién

(chiém 95%), 5% vén dau tw con lai cho cac don vi tw van, k§ thuat dién va mot

sb linh vwe khac.

Danh sdch céng ty con va céng ty lién két tai 30/6/2017

Tén Doanh nghiép

Cong ty con

CTCP BLDK Nhon Trach 2
CTCP Thuy dién Bakbrink
CTCP Thuy dién Haa Na
CTCP Dich vu Ky thuat BLDK VN
CTCP BLDK Béc Kan

CTCP May - Thiét bj Du khi
Coéng ty lién két

CTCP Thay dién Nam Chién
CTCP Thuy dién Séng Héng
CTCP Thuy dién Séng Vang

CTCP May - Thiét bj Dau khi Mién Béc
VN

Il. TINH HINH HOAT BONG CUA CONG TY

TL vén gép

cua PVP (%)

59.37%

94.83%

84.14%

51.00%

94.23%

51.58%

30.72%

44.07%

31.91%

34.58%

DVT: ty dong

Vén gép
PVP

Vén gép
CSH

2,0048.76 1,691.31
1,020.69 967.92
2,256.59 1,898.70
150.00 76.50
85.24 80.32
386.39 199.30
0773.45 237.61
71.94 31.70
68.32 21.80

O
2.75 0.95

PSI - Ha Noi

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI = Chi nhanh TP. H Chi Minh
L&u 1, tda nha PVFCCo, sb 43 Mac
Binh Chi, Phuwong Ba Kao, Quan 1,
Tp. H5 Chi Minh

pién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

PSI - Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, sé 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

PSI — Chi nhanh Ba Néng

Tang 3, toa nha sb 53 Lé Hong Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339



Co6ng suét |ap dat cac nha may PVPower

Cong suét lap dit cac nha may PVPower (MW)
Tbng cong 4,208.2

Nhiét dién Ving Ang 1 1,200
Thay dién Dakdrinh
Thay dién Haa Na

Thiy dién Nam Cét
Nhiét dién Nhon Trach 2
Nhiét dién Nhon Trach 1
Nhiét dién Ca Mau 2
Nhiét dién Ca Mau 1

1,000 2,000 3,000 4,000 5,000

San lwong dién PVPower 2013-2016

San lwong dién PVPower 2013-2016
25,000 -
21,132
20,000 1 17,554
16,148 16,059
£ 15,000 -
H
9
=1
@
£ 10,000 -
5,000
2013 2014 2015 2016

San Ilwong dién nam 2016 cda PVPower theo
nha may
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1. Hoat ddng san xuét & kinh doanh dién

Tinh dén thoi diém hién tai, PVPower hoat déng trong cAc mang kinh doanh bao gdém:

san xuét va kinh doanh dién; nhap khau, kinh doanh va phan phéi than; stra chira, bao

trl bdo dwéng déng thdi cung cap vat tw, thiét b thay thé cho cac NMD. Tuy nhién, phan

I&n doanh thu vAn dén tr mang s&n xuét va kinh doanh dién, cac méng kinh doanh con

lai mang tinh ch4t bé tro cho hoat déng chinh cta Téng Céng ty, c6 ty trong doanh thu

th&p so véi linh vwe san xuét, kinh doanh dién.

Vé san xuat dién:

e Trong tam phat trién cla PVPower |a cac nha may dién khi. Tinh dén nay,
PVPower da dau tw va dwa vao van hanh 3 dw an dién khi la Ca Mau 1 & 2, Nhon
Trach 1 va Nhon Trach 2 véi tdng c6éng suét 1én dén 2,700 MW. Cac nha may
dién nay dwoc dat tai cac tinh mién Nam, dia ban c6 nhu cau dién rat Ion va
thwérng xuyén trong tinh trang thiéu dién, do dé da phan ndo dadm bao nguén dién
cho khu vuec.

e Ngoai cac du an dién khi, PVPower ciing thwc hién dau tw vao mét sé dy an thay
dién nhu Hoa Na tai tinh Nghé An véi cong suét 1&p dat 180 MW, da dwoc dua
vao van hanh trong ndm 2013, thiy dién DakPrinh tai Quang Ngai v&i cong suét
l&p @&t 125 MW, thiy dién Nam Cét tai B4c Kan véi cong suét 3.2 MW.

e PVPower ciing tirng dau tw vao 1 dw an dién gié 1a dw an dién gi6 Pha Quy tai
Binh Thuan v&i cong suét 6,3 MW nhung sau d6 da ban giao lai cho EVN.

e Cubi nam 2015, PVPower nhan ban giao Nha may nhiét dién than Viing Ang 1 t&
PVN va chinh thirc ghi nhan doanh thu mang dién than trong nam 2016.

e V&i chién lwgc phét trién duwa vao cac nha may nhiét dién, trong thoi gian téi
PVPower sé thoai von khoi cac nha may thay dién Haa Na, Dakbrinh va Bac Kan
tap trung phat trién cac dy an dién khi méi.

Cong suét |ap dat: Pén 31/03/2017, tdng cong sudt l&p dat cla cac nha may thudc

PVPower dat 4,208.2 MW, trong dé cé 4 nha may nhiét dién khi v&i tdng cong suét
2.700 MW, 03 nha may thay dién véi tdng cong suét 308.2 MW va 01 nha may nhiét

San lwong dién PVPower nim 2016 theo nha may (triéu dién than véi cong suét 1,200 MW.
kWh)
Tham gia thi
: —— tnrong phat dign
Tong séan lvgng 21,132 canh tranh
Viing Ang 1 3184 1 Nhiét dién Ca Mau 1 750 2008 Khdéng tham gia 100%
1 2 Nhiét dién Ca Mau 2 750 2008 Khoéng tham gia 100%
Barkdrinh 464
] 3 Nhiét dién Nhon Trach 1 450 2008 2012 100%
Hua Na 558 4 Nhiét dién Nhon Trach 2 750 2011 2012 59%
o 5 Thay dién Nam Céat 3.2 2013 Khdéng tham gia 96%
Nam Cat 15
, 6 Thay dién Hua Na 180 2013 2013 84%
Nhon Trach 2 5,222 7  Thay dién Dakdrinh 125 2014 2015 95%
Nhon Trach 1 3562 8 Nhiét dién Viing Ang 1 1,200 2015 2016 100%
CaMaulg?2 8127 Tdng cong 4,208.2
5,600 10,600 15,600 20,600 25,600
San lweng dién:
PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
N&i. Tp. H5 Chi Minh
Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969

L4u 1, tda nha PVFCCo, sb 43 Mac
Binh Chi, Phuwong Ba Kao, Quan 1,

bién thoai: (84-8) 3914 6789

Tang 5, toa nha Silver Sea, s6 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339



Hop déng PPA dwoct ky két dai han .

Viing Ang 1

DBarkdrinh

Hua Na

Nam Cét

Nhon Trach 2

Nhon Trach 1

2019

CaMaulé&?2

2021

2025

2024

2023

2032

2028

2010 2015 2020

2025 2030 2035 L4

CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC

PSI

Trong giai doan tlr 2013-2016, téng san lwong dién cta PVPower 70,89 ty kwh.

Téc d6 téng trwdng san lwong dién trong giai doan nay dat 9.1%/nam.

San lwong dién san xuat nam 2013-2016

DVT: triéu kWh

CaMaulé&?2
Nhon Trach 1
Nhon Trach 2
Nam C&t 9 a 16 15 15

8,052
2,774
4,670

7,446
2,789
4,764

7,900
3,314
5,350

8,127
3,562
5,222

Haa Na
Parkdrinh
Viing Ang 1

643 690

354

450
525

558
464
3,184

Tbng san lwgng

16,148 16,059 0 17,554

Ngudn: PVPower

Thi trwéng phat dién canh tranh bat dau chinh thtrc van hanh tir thang 7/2012.
PVPower c6 2 nha may dién (Nhon Trach 1&2) tham gia thj trwdng ngay tw
nhi*ng ngay dau van hanh. Sau d6, 2 nha may khac ciing tham gia vao thi truéng
phat dién canh tranh |a Thdy dién HGa Na (2013) va Thuy dién BakBrinh (2015).

2. Hoat dong khac
2.1. Dich vu ky thuat dién:

Dich vu nay dwoc thuc hién bdi Cong ty C6 phan Dich vu Ky thuat Dién lwc Dau
khi Viét Nam (PVPower Services- PVPS).

Doanh thu t dich vu k§ thuat dién wéc khoang 7,700 ty ddng, chiém 5% doanh
thu toan Tdng Cong ty (giai doan 2011-2016). Tuy nhién, phan I&n doanh thu van
do céc nha thau phu (cac nha san xuét thiét bi gbc) cung cp do gia tri hop déng
cha yéu van ndm & phan trang thiét bi can thay thé. Trong giai doan 2012 — 2015,
doanh thu phan viéc do PVPower Services tryc tiép thwc hién wéc dat 725 ty
ddng, chiém ty trong khoang 15% tdng doanh thu cta PVPower Services. N&m
2016, doanh thu clia PVPower Services dat 1,257 ty dong.

2.2. Dich vu cung ng than:
Do Chi nhanh PVPower - Cong ty Nhap khau va Phan phdi Than Dién luwc Dau khi

(PV Coal) thyc hién. Ciing nhw dich vu ky thuat dién, mang dich vu cung tng than

duwoc coi 1a hoat ddng hé tro mang hoat déng kinh doanh chinh & san xuét dién

nang.

3. Nhién liéu dau vao

Nhién liéu chinh dung trong san xuét dién ctia PVPower |& khi khd va than. Thuan lgi

Ién nhét cta Téng Cong ty Ia ngudn khi cho san xu4t do cac don vj trong PVN cung

cAp gan véi Nha may. Ngoai ra, PVPower ciing cé6 PVPower Coal tim kiém cac ngudn

than nhap kh4u, thwc hién giao nhan than cho cac nha may dién than ctia Téng Céng

ty.
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Nhién liéu chinh cho cac nha may dién khi ctia PVPower, bao gdm Dién Ca Mau
1&2, Bién Nhon Trach 1, Bién Nhon Trach 2 Ia khi thién nhién, dwgc cung cap
b&i PVN va PVGas théng qua hé théng duwong 6ng kéo dai tr mé khi ngoai bién
dén nha may ché bién, so ché khi trwéc khi dén tryc tiép nha may va dwoc st

dung tai day.

Nguén khi dau vao va cac hop déng mua ban khi cga PVPower
Nhon Trach 1

CaMau l&?2 Nhon Trach 2

Mtrc tiéu thu 550-650 triéu 840 trigu m” vo
khi L5ty m’ m¥/ndm san lromg dien
thiet ké 5 ty kwWh
Ngudn khi Lo PM3-CAA va L0 46 Cai T bé Clru Long va bé Nam Coén Son
Nwéc
Nha cung PVN PVGas
cép (PVN ky Hop ddng mua ban khi
thwong ngudn PM3 CAA véi
Petronas va cac nha thau
ODCSP L6 46 Cai nwoc)
Hop déng D3 ki hop dong khi cho hét D3 ki hop dong khi cho hét vong doi du
vong doi dy 4n véi PVN, hp | 2N Vi PVGas
déng s6 8679/HD-DKVN ngay
06/11/2012
Gia hop Gia khi neo vao gia dau FO tai Tw ngay 12/1/2016, chinh sach gia khi
ddéng thi trwdng Singapore va cong theo van ban sb 256/VPCP-KTTH cua
thém phi van chuyén VPCP duwoc ap dung.
Theo dé, gia khi ban cho hd tiéu thu sé
b&ng gia khi thi trudng nhung khong thap
hon gia khi tai mé.
Gia khi thj trwdng neo vao gia dau FO tai
thi tro'ng Singapore, cong thém phi van
chuyén.
Than:

Than cho NMB Viing Ang 1 tiéu thu khodng 3.2 triéu tAn/nam, duoc |y tir cac mé
than tai tinh Quang Ninh, dwoc van chuyén béng dwéng bién dén cang nhap than
ctia Nha may. Ngoai ra, Nha may ciing nhap mét phan béng dwéng bo.
Déi v&i NMND Thai Binh 2, hién dang thudc s& hibu va quan ly cdia PVN. PVN da
ky hop ddng nguyén tac cung cap than dai han véi Vinacomin d& ddm bdo ngudn
than cho Nha may Thai Binh 2.

Céc hop déng than da ky cta PVPower

Nha may nhiét dién Viing Ang 1

Théng tin

Nha cung cap

Vinacomin
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San pham Than cam 5HG, 5VD, 5 UB (tr nam 2017, chi goi chung la than 5a1)

Mua 3.4 — 3.6 triéu tAn/ nam

Gia hgp dong | Gia than sé dwoc thda thuan cu thé trong cac hop dong mua ban hang nadm.

Tuy nhién, céng thirc chung dé tinh gia than nhw sau:

Gia than giao tai cang than ctia Viing Ang = Gia ban trong nwéc tai cac cang
xép hang ctia TKV+Cuwéc van chuyén + Phi bdo hidm + Hao hut + Chi phi t&
chirc diéu hanh giao than + (VAT

Dau:

Dé&i v&i Nha may nhiét dién Viing Ang 1: Dau HFO la nhién liéu duoc st dung khi
khé&i déng nha may hodc khi nha may hoat déng & tai thap (dwdi 30% chi dét dau,
tr 30-60% thi dbt kém than, dau). Hang nam, theo dw kién thi Nha may nhiét dién
Viing Ang 1 tiéu thu khoang 14.000 tan dau FO 2B.

Déi v&i nhiét dién khi Ca Mau 1&2 va Nhon Trach 1: trong trwdng hop nguén
cung cép khi bi gian doan, dau Diesel c6 thé dwoc s& dung lam nhién liéu thay
thé

4. Tinh hinh ky két cac Hop déng mua ban dién (PPA)

Viéc tham gia thi trwdng phat dién canh tranh:

Thi trwérng phat dién canh tranh b4t dau chinh thire van hanh tir thang 7/2012.

PV POWER c6 2 nha may dién (Nhon Trach 1&2) tham gia thi trwdng ngay tw
nhi*ng ngay dau van hanh.

Sau do, 2 nha may khac cling tham gia vao thj trvo'ng phat dién canh tranh la Thay
dién Hua Na (2013) va Thuay dién Bakbrinh (2015).

Hop dong mua ban dién (PPA):

Nha mady dién Ca Mau 1&2

Hop ddng mua ban dién Nha may nhiét dién Ca Mau 1 &2 sb 01/DLDKCM-EVN-
2008 ky ngay 08/01/2008 gitra Tap doan Dién lyc Viét nam va Céng ty TNHH MTV
Dién lwc Dau khi Ca Mawu.

Thoi han: 20 nam ké tir ngay van hanh kinh doanh.

Mét phan san lwong dién (khodng 20MW) ctia Nha may dién Ca Mau 2 dwoc danh

dé& ban cho Nha may Bam Ca Mau.

Nha may dién Nhon Trach 1

Hop ddng mua ban dién nha may Nhon Trach 1 S 07/2012/ HD-NMB-NT1, ky
ngay 09/7/2012. Hiéu lwc tir ngay 01/5/2012 dén (i) ngay két thic hoat déng cua
Thi trwdng phat dién canh tranh do co quan nha nwéc cé thdm quyén quyét dinh

hoac (i) 10 ndm ké tir ngay van hanh thwong mai ctia nha may.

Nha mdy dién Viing Ang 1

Hop ddng mua ban dién Nha may Dién Viing Ang 1 s6 02/2016/HD-NMB-VAL, ky
ngay 17/8/2016. Hop ddng cé hiéu lyc tr 0h00 ngay 01/01/2016 dén (i) ngay két
thdc hoat ddng cla Thj trwdng phat dién canh tranh do co quan nha nwéc cé tham

quyén quyét dinh hoéc (i) 10 nam ké tir ngay van hanh thwong mai cia nha may.
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Trién vong phat trién

Nganh dién va trién vong phat trién
Nganh san xuét dién & Viét Nam c6 tdng cong suét |ap d&t nam 2015 & ndm 2016
khoang 38,553 MW & 42,000 MW.
Co céu ngudn dién theo nha may: dén 2016, thiy dién van chiém ty trong lén
nhét véi ty trong 44.01%, sau d6 dén nhiét dién than 32.85% va nhiét dién khi
chiém 19.87%.
Theo vj tri dia ly: tdng cong suat clia cac nha may dién tai Mién Bac 1a I&n nhét
dat 15.516 MW tinh t&i thang 11/2016. Thay dién chiém ty trong Ién & ca 03
mién, trong dé chi yéu tap trung tai Mién Béc véi 51,8% cong suét phat dién cla
khu virc nay. Cac nha may nhiét dién than chiém khoang 50% vé céng suét tai
mién B&c va mién Trung va khodng 15% tai mién Nam. Trong khi d6, cac nha
may nhiét dién khi chi ndm tai mién Nam, chiém 50% c6ng suét phat dién tai khu
vuc nay. Do déc diém, hoat déng clia cac nha may thdy dién phu thudc rd rét vao
diéu kién thay van tirng khu viee theo mua. Mua mua la thoi diém cac nha may
thay dién hoat ddng manh mé nhat. déi v&i cac nha may & khu vuwc phia Béc, thoi
diém hoat dong cong suat Ién 1a tir thang 6 dén thang 12, trong khi cac nha may
thay dién tai mién trung va Tay Nguyén thwéng tir thang 7 dén thang 1 hang nam.
Do d&c diém vé thiy van nén ngudn dién nang khu vwc Mién Bac sé& khong én
dinh, thira dién vao muia mua trong khi thiéu dién vao mua kho.
Theo cha déu tw: Hién nay, ngoai EVN da c6 nhiéu tb chirc ca nhan tham gia dau
tw vao cac nha may phat dién. B&n ndm 2016, EVN la chi d3u tw 1&n nhat, tham
gia s& hivu cac nha may dién vé&i cong suét Ién téi 26,164 MW, chiém 63.16% co
cAu ngudn dién nwéc ta. Tiép sau dé 1a PVN véi tbng cong suét dat 4,208 MW,
chiém 10.16%. Vinacomin ding thtr 3 véi tdbng cdng suat ndm 2016 dat 1.730
MW, chiém 4.18%.

Thi trwong dién:

Cho dén nay, thi trwéng Dién tai Viét nam van & dang déc quyén voi Tap doan
Dién lyc Viét Nam (EVN), mét cong ty nha nwéc, nam git hon 71% tdng lwong
dién san xuat, ndm toan bo khau truyén tai, van hanh hé théng dién, phan phéi va
kinh doanh ban lé dién.

D& c6 thé huy déng vén ddu tw phat trién nganh dién Chinh pha Viét Nam da
théng qua céch tiép can gia dién van hanh theo co ché thij truong va theo dudi
muc tiéu bdo vé méi trwéng véi danh muc dau tw khac nhau cho cac ngudn dién
khéc nhau.

Chinh pha Viét Nam da dat ra muc tiéu phat trién thi trwong dién canh tranh nhdm
nang cao viéc s dung hiéu qua ngudn cung dién trong bdi cadnh nén kinh té thi
trwdng.

1) Thi trwdng phat dién canh tranh (2005-2014): cAc céng ty san xuét dién cé thé
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chao ban dién cho ngwdi mua duy nhét;

2) Thi trwdng ban budn dién canh tranh (2015-2022): cac céng ty ban budn dién
c6 thé canh tranh d& mua dién trwéc khi ban cho céng ty phan phéi dién;

3) Thi trwdng ban 1& dién canh tranh t& ndm 2022 tré di: ngwdi mua dién co thé
lwa chon cho minh nha cung cép.

Tinh t&i cudi ndm 2016, thi trwdng dién lwc canh tranh Viét Nam van & trong giai
doan 1 — thj trwéng phat dién canh tranh, chadm hon so v&i 19 trinh ma chinh phu
Viét Nam dé ra. Chinh pha Viét Nam van dat ké hoach theo kip 16 trinh trén va
dang xtc tién d& dua thj trwong dién canh tranh 1én Cap d6 2. Theo quyét dinh
8266/Qb-BCT cua B Cong thwong vao thang 8/2015, thi trwdng ban budn dién
canh tranh sé& hoat déng thi diém trong giai doan 2017 — 2018 va hoat déng chinh
thire tr nam 2019.

Co ché gia dién:

Gia dién dwoc kiém soéat chat ché, chwa phan anh ding gia thi treong dwa trén

cung cau cua thj trwong. Co ché gia bu chéo tai cac thj trwéng nang lwong co s6,

dén cac nganh st dung dién Ién dang dan dwoc cdi bd dé hoat dong theo ding
co ché gia thi truong.

Gia mua dién:

» B0 Cong thwong thay mat Chinh pha phé duyét khung gia mua dién cla cac
cbng ty phat dién trong va ngoai EVN. Céng ty mua ban dién thuéc EVN tryc
tiép dam phan, ky két hop ddng mua ban dién véi cac cong ty phat dién. Gia
mua dién dwoc xay dung trén co s& Thong tw sb 56/2014/TT-BCT, “Quy
dinh phwong phap xéc dinh gia phat dién, trinh tw kiém tra hop ddng mua
ban dién”. Theo do, gia mua dién dau vao tai cac nha may dién dwoc tinh
theo 2 mirc gia dwa trén chi phi ¢ dinh va chi phi bién ddi.

» Chi phi cb dinh dwoc tinh trén tdng vén dau tw xay dwng nha may trong
khoang th&i gian hoat dong ciia nha may, ty trong ngudn vén dau tw (von tw

c6, vén vay).
20 [ 2500% >  Chi phi bién dbi dwoc tinh trén gia nhién liéu dau vao, chi phi nhan cong va
céc chi phi bién dbi khac.
200 - - 20.00% . N
» Thong thuwdng, cdc nha may san xuat dién chi ban mét phan dién nang trén
. thi trwéng canh tranh, trong khi phan 16n san lweng dién van ban cho EVN
= [ véi gia hop déng cu thé cho tirng nha may.
w0 | | 10.00% » Gia hop ddng: Khodng 75% - 90% san lwong dién cia nha may ban theo gia
hop ddng. Théng thwéng, nha may san xuét dién bat dau c6 hop ddng mua
% | | 6 00% ban dién véi EVN ngay sau khi nha may di vao hoat dong. Gia hop déng
dwoc tinh dwa trén dw phéng cho ca ddi hoat dong clia nha may dién nham
‘ ‘ ‘ L 0.00% da&m bado nguén doanh thu ti viéc ban dién hop ddng co thé gilp nha may
2012 2013 2014 2015 2016 2047F chi trad chi phi hoat déng, trd vay no va dw dwoc mot khoan lgi nhuan. Hop
Sén lwong dién SX hang nam e S0 luong dién thirong phém ddng nay thwong kéo dai cho ca doi sbng kinh té gia dinh cia nha may — 40
Tang trung san luong dign SX Tang trudng dién thuong pham nam véi nha may thdy dién, 30 ndm v&i nha may nhiét than va 25 nam voi
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nha may nhiét khi. Théng thwéng, gia hop ddng clia nha may thay dién dwoc
gitr cb dinh trong toan bo thoi gian hop ddng, trong khi gia hop ddng ctia nha
may nhiét dién dwoc didu chinh theo thay dbi vé& chi phi nguyén liéu. Ngoai
ra, gid hop ddng ctia nha may thiy dién thwong thap hon dang ké& so véi gia
hop dbng ctia nha may nhiét dién do nha may thiy dién cé chi phi hoat dong
th&p hon.

Gia canh tranh: khodng tr 10% - 25% tuy tirng nha may.

Gia Ban dién:

> Gia ban dién dwoc EVN, Cuc diéu tiét dién luc xay dwng va trinh B& Cong
2010 2013 2014 2015 thwong phé duyét. Gia ban dién cho mbi déi twgng khach hang, thang dién
= Gong nghiép xéy dyng B Tidu ding d&n cur ap, lwong st dung 1a khac nhau, trén co s& khuyén khich st dung dién hiéu
Thuong mai dich vu = No6ng 1am ngw nghiép qua, tiét kiém dién nang.
Khac »  Gia ban budn dién: Gia ban dién cta don vi dién Iwc nay ban cho don vj dién
Iwc khac dé ban lai.
Coéng suat nguon dién dén 2030 (QH VII) » Gia ban lé dién: la gia ban dién cua don vj dién lwc ban cho khach hang st
dung dién.
~ Céng suat ngudn dién dén 2030 . . . . N
Nghin MW » Tha twéng Chinh phd vira ra quyét dinh 24/2017/Qb-TTg ngay 30/06/2017
140.0 1205 quy dinh v& co ché diéu chinh méc gia ban 1& dién binh quan, van ban cé
120.0 hiéu lwc tir 15/8/2017. Theo dé, EVN dwoc quyét dinh téng gia dién dén 5%
1000 9.5 S0 v@i gia ban dién binh quan hién hanh va trong khung gia quy dinh.
80.0 .
60 Tinh hinh san xuat va tiéu thu dién:
600 2 > . > A by R > 7 A ~ - > N
420 435 456 Tong san lwgng dién san xuat va thwong pham & VN co toc df tang trwdng binh
400 quan hang nam la 9.98% & 10.87% trong giai doan 2011-2016. N&m 2016, san
20.0 lwgng dién san xuét toan nganh dat 177 ty kWh, tdng 11.04% so v&i nam 2015.
0.0 San lwong dién thwong phdm nam 2016 dat 159.45 ty kWh, tdng 10.97% so véi
2016  9T2017 KH2017 2020F 2025F  2030F
nam 2015.
San lwong dién san xuét & thwong mai hang nam 2010-2016
. ok Chi tiéu
Co’ cau nguon dién dén 2030 (QH VII) 2013 2014 2015 2016 2017F
San lvgng dién SX hang ty
nam kwh 118 128 142 159 177 197
120.00% - > o >
San lwong dién thwong ty
pham kwh 105 115 129 144 159 178
100.00% - San lwong dién thwong ty
pham ni dia kwh 126.65  141.34 158.30
Tang trwdng san lvong
80.00% |  14.90% 15.60% dién SX % 8.15% 8.72%  11.27% 12.06% 11.04%  11.42%
14.70% Tang trwdng dién
60.00% 1 : thwong pham % 11.30%  9.15%  11.79%  11.71% 10.97%  11.38%
42.70%
49.30% i i
40.00% 1 42.60% e Dién dwoc st dung trong Iinh viec céng nghiép xay dwng chiem ty trong I&n nhat
20.00% véi binh quan gan 53% trong giai doan 2010-2015. Tiép sau d6 la tiéu dung dan
. L cw chiém binh quan 36,38% trong giai doan 2010-2015.
0.00% -
2020 2025 2030 Co cdu khéch hang tiéu thu dién
EThy dién Nhiét dién than = Nhién dién khi Co céu tiéu dung 2010 2013 2014
Dién gi6, khac - Nhap khau Cong nghiép xay dwng 52% 53% 54% 54%
Tiéu dung dan cw 37% 36% 35% 35%
Thuwong mai dich vu 10% 5% 5% 5%
PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

L4u 1, tda nha PVFCCo, sb 43 Mac
Binh Chi, Phuwong Ba Kao, Quan 1,
Tp. H5 Chi Minh

Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

Tang 5, toa nha Silver Sea, s6 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339



Co cau san lwong dién dén 2030 (QH VII)

Co céu san lwgng dién dén 2030
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Nhu cdu tiéu thu dién dén 2030 (QH VII)

Nhu cau dién tiéu thu
Ty kWh
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Dew kién nhu cadu vén dau tw cho dién (QH VII)

Dw kién nhu ciu vén dau tw cho nguén dién
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No6ng lam ngw nghiép 1% 1% 1% 2%
Khac 0% 5% 4% 4%
Téng 100%  100%  100%  100%

Trién vong nganh dién:

Quy hoach dién VIl (2011) dinh hwéng nhiét dién than va khi s& chiém ty trong
I&n trong co' cAu nganh san xuat dién trong giai doan 2011 — 2030. M&c du Quy
hoach dién VIl diéu chinh (2016) da ha ty trong cGa nhiét dién than va khi so véi
ban quy hoach gbc, nhiét dién than van |a trong tam trong dinh hwéng phat trién
ctia nganh san xuat dién.

Theo d6, dw bao nhu cau dién thwong phdm cac ndm 2020, 2025, 2030 twong
&ng l& 235 ty kWh, 352 ty kWh va 506 ty kwh. Nhu cau dién cho phat trién kinh té
tang triwdng binh quan 8-10%/nam cho t&i nam 2030. Nhiét dién than déng vai tro
quan trong trong viéc dam bdo an ninh naéng lwong. Cu thé, dén ndm 2020, téng
cobng suét nhiét dién than khoang 26,000 MW chiém 49.3% dién san xuét; ndm
2025 dat khoang 47,600 MW, chiém 55% dién san xuét; nam 2030 dat 55,300MW
chiém 53.2% dién san xuét. Trong khi dé, nhiét dién khi c6 céng suét 8,940 MW
vao nam 2020, dat 15,054 MW vao 2025 va dén 2030 dat 19,037 MW, chiém 15%
tbng cong suét ngudn dién ca nwéc.

Lwoi dién truyén tai 500 kV dwoc xay dwng dé truyén tai dién nang ti cac trung
tam dién lyc I&n vé trung tam phu tai, lién két cac hé thdng dién mién va trao ddi
dién nang v&i cac nwéce trong khu vure.

Lwéi dién truyén tai 220 kV dwoc dau tw xay dwng theo cAu tric mach vong kép,
céac tram bién &p trong khu vic c6 mat dd phu tai cao cn dam bao thiét ké theo
so dd hop ly d& dadm bao c6 thé van hanh linh hoat. Nghién cu xay dwng cac
tram bién &p GIS, tram bién &p 220/22 kV, tram ngam, tram bién &p khéng ngudi
trwc tai cac trung tam phu tdi. 'ng dung céng nghé Iwéi dién thong minh trong
truyén tai dién.

Theo Téng so dd VII, cho giai doan 2010-2020 tAm nhin 2030 céc tram va duong

day truyén tai dién sé duwoc bd sung dang ké vao hé théng.

Sé Iwong dwong day va cac tram dién dwot bé sung vao Iwéi dién quéc gia cho giai
doan 2010-2030

Hang muc 2015 2016-2022  2021-2025  2026-2030
Tram 500 kV MVA 22,950 26,750 26,400 23,550
Tram 220 kV MVA 35,851 34,966 33,888 32,750
Puong day 500kV  Km 7,183 2,746 3,592 3,714
DPuong day 220 kV  Km 15,0D79 7,488 4,076 3,435

V6&i Quy hoach phat trién nganh dién, t nay dén 2020 nhu ciu ngudn dién tang
thém khoang gan 15,000MW, twong (ng vé&i nhu cdu vén vao khoang 20 ty USD,

2017 2020 2025 2030
twong dwong mbi nam can khoang 6 ty USD. Chi rieng EVN, ndm 2016 téng vén
dAu tw cho phat trién ngudn va lwéi dién dat 132,536 ty dong
PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

L4u 1, tda nha PVFCCo, sb 43 Mac
Binh Chi, Phuwong Ba Kao, Quan 1,
Tp. H5 Chi Minh

Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

Tang 5, toa nha Silver Sea, s6 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
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5.2. Trién vong phét trién ctia PVPower

e Muc tiéu phat trién ctia PVPower la xay dwng va phat trién PV POWER tré thanh
mot Téng cong ty Cong nghiép Dién - Dich vu manh, néng dong va cé nang luc
canh tranh trong SXKD dién va cung cép cac san pham dich vu lién quan, trong
d6 14y san xuét dién 1a trong tam hang ddu; Cha dong tich cwe dau tw phat trién
nhiét dién khi trén co s& chién lwoc st dung hiéu qua ngudn khi thién nhién.

e Quan didm phat trién 1& phat trién PV POWER bén vi¥ng, cé nang lwc canh tranh
cao, gan lién vé&i chién lwoc phat trién chung ctia Tap doan Dau khi Viét Nam trén
co s& lay cong nghiép dién khi la huwong phat trién cha dao véi lgi thé nganh dé
str dung hiéu qué cac ngudn tai nguyén khi.

Thuén loi:

e L& don vi thanh vién c6 vén gop chi phéi ctia Tap doan Dau khi Québc gia Viét
Nam, dwoc thiva hwdng cac didu kién thuan loi tir PVN vé co sé& vat chat, nhan
Iwc va dac biét la uy tin va thwong hiéu cla Tap doan.

e Hién dang s& hiu cac nha may dién cé cong nghé hién dai, cé hiéu suét cao,
may maoc thiét bi déu c6 ngudn gbc tr G7 dem dén sy 6n dinh trong van hanh,
than thién v&i moi trieong, chi phi stra chiva it va thoi gian van hanh dai hon.

e BO6 may lanh dao PVPower doan két, cé uy tin, ndng déng, dam nghi, dam lam,
dam chiu trach nhiém; déi ngii can bd, cong nhan vién doan két, yéu nghé, giau
nhiét huyét, sang tao va san sang hdi nhap.

e PVPower d4 tich Iiy thém dwoc nhidu kinh nghiém vé quan Iy va diéu hanh; bd
sung dwoc nhiéu can bo tré c6 nang luwc, ddi ngli can bd céng nhan ky thuat da cé
nhidu kinh nghiém t thwc hién dau tw, quan Iy van hanh cac nha may dién c6
quy md Ién, cdng nghé cao,...

e C6 nhiéu loi thé d& phat trién dién khi do PVN |& nha san xuét khi duy nhét trén
thi trwdng.

e Nuwéc ta dang trong tién trinh xay dwng thi trwdng dién canh tranh, day 1a co hoi
cho moi doanh nghiép tham gia binh dang va phat trién manh mé

Khé khan:

e San lwong dién san xuét clia cac nha may dién con phu thudc nhidu vao kha
nang huy déng ctia EVN/AQ.

e Phu thudc céng nghé nwédc ngoai trong cdng tac bao tri, bdo dwdng may méc
thiét bi

e Ché dd dai ngd nhan tai theo co ché Doanh nghiép nha nuwéc

e Linh vic san xuét dién cé déc thu 1a chi phi dau tw ban dau rat I&n, thdi gian thu
hdi vén dau tw dai, thweng phai st dung ngudn vén vay bang ngoai té véi ty trong
cao nén chju anh hwdng rat I&n tir cac chinh sach tai chinh nhw chénh lé&ch ty gia,
14i vay; gia ban dién xac dinh theo cac quy dinh cta nha nwéc con thap... dan téi
hiéu qua hoat déng SXKD (d&c biét trong giai doan dau) khéng dam bao.

e Chuwa co thj trwong dién canh tranh hoan chinh nén chua cé mét co ché didu

hanh vi mé va déng bod dbi vdi viéc kinh doanh dién nang. PVPower vé&i tw cach la

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, tda nha PVFCCo, s 43 Mac Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Dién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521
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maét don vi SXKD dién sé khong tranh khdi cac anh huwéng rat béat loi tir thyc té
nay, trong doé yéu td anh hwéng bat loi nhat 1a khong kiém soat dwoc dau ra (gia
ban dién, phwong thirc van hanh...).

e Trir lwgng than trong nwéc dang giam dan nén can chuyén ddi tir st dung than
san xuét ndi dia sang than nhap khau.

e Su canh tranh gitra cac don vi hoat déng trong cung linh vwc san xuét dién:
PVPower sé& khong tranh khdi sw canh tranh gitra san phdm dién san xuét ti
coéng nghé hién dai, gia thanh cao va san phdm dwoc san xuét tr céng nghé ci,

chét lwong thap va gia thanh ré.

Ké hoach dau tw, van hanh cic Dw an:

e D6i v&i cac dw an nhiét dién than do Tap doan dau tw, tién d6 chi tiét nhw bang

sau.

N&m nhan chuyén nhwong

Tén Dw an (el UL Na’!‘ van (TH nhan chuyén nhwong
(MW) hanh A
ve PVP)
Dy an NMD Thai Binh 2 1,200 2018 2020
Dy an NMD Long Phu 1 1,200 2019 2021
Dy an NMP Séng Hau 1 1,200 2019 2021
Dy an NMP Long Phu 3 1,800 2024 2026

o Déi voi cac du an dién khi: Tién dé dau tu dwoc xay dwng trén co s& Quy hoach

dién VIl diéu chinh va chién lwoc phat trién cha Tap doan. Cu thé nhu trong bang

dwoi day:
Tén Dw 4n Céng suét Némkbét GETT N&m véan
- (MW) CELTRIT hanh
Dvw an NMDP Nhon Trach 3 750 2017 2021 2021
Dw an NMD Nhon Trach 4 750 2018 2022 2022
Dy an NMD Kién Giang 1 750 2017 2021 2022
Dw an NMPD Kién Giang 2 750 2018 2022 2023
Dy an NMD Son My 2 #1 750 2019 2023 2024
Dw an NMB Son My 2 #2 750 2020 2024 2025
Dy an NMDP Son My 2 #3 750 2021 2025 2026
Dy an NMD Mién Trung 1 750 2018 2022 2023
D an NMD Mién Trung 2 750 2019 2023 2024

Ké hoach thoai vén cua PVPower:

Tén Coéng ty Ty lé thoai vén Thei gian thoai
CTCP Thuy dién Hia Na 100% 2017-2020
CTCP Thuy dién Bakdrink 100% 2017-2020
PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang
Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, tda nha PVFCCo, s 43 Mac Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sb 53 L& Hong Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quén Hai Chau, Tp. ba Nang
Noi. Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338
Dién thoai: (84-4) 3934 3888 Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521



Co’ cdu doanh thu PVPower

Co cau doanh thu PVPower 2013-H1.2017
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CTCP BLDK Béc Kan 100% 2017-2020
CTCP May va thiét bj Dau khi 100% 2017-2020
Cong ty lien két DTTC 100% 2017-2020

Ké hoach san lwong

2013 2014 2015 2016  H1.2017

®Ban dién Cung cép dich vy = Ban hang héa

Hop ddng xay lap ®Ban bds

Doanh thu PVPower theo mang hoat déng

DVT: triéu kWh

San lwong 2020 2021

NMD Ca Mau 18&2 8,940 7,500 7,600 7,200 7,300 7,600
NMD Nhon Trach 1 3,918 3,500 3,400 3,100 3,500 2,850
NMD Nhon Trach 2 5,744 5,300 5,200 4,800 5,400 4,600
NMD Nhon Trach 3 2,295 4,590
NMD Nhon Trach 4 2,295
NM thuy dién Haa Na 614

NM thuy dién Bakdrinh 510 495

NM thuy dién Nam Cat 17 13

NM NB Viing Ang 1 3,502 6,840 6,300 6,840 6,840 6,091
Téng san lwong dién 23,245 23,648 22,500 21,940 25,335 28,026

Ké hoach doanh thu, @i nhuan:

Doanh thu PVPower 2013-H1.2017 theo mang
hoat dong
30,000 4
25,000
20,000 -
o
S
S 15,000 -
2
10,000 -
5,000 -
2013 2014 2015 2016 H1.2017
=Ban dién ®Cung cAp dich vu = Ban hang héa
Hop déng xay Iap ® Ban bds

Co c4u loi nhudn PVPower

Co céu lgi nhuan gép PVPower 2013-H1.2017
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98% -|
2.89
97% - 9 9
96% | 9
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=Ban diégn Cung cép dich vu =Ban hang héa

Hop ddng xay 14p mBan bds

Chi tiéu 2019 2020 2021
VCSH 25,788 28,387 31,718 34,428 36,379
Doanh thu 25,756 34,192 41,268 51,775 63,963
LNST 2,231 2,720 3,458 4,339 3,666
ROE (%) 8.7% 9.6% 10.9% 12.6% 10.1%
Ty 18 tra ¢ tirc (%) 6.0% 6.0% 6.0% 5.0% 5.0%

lIl. DANH GIA KET QUA KINH DOANH & TiNH HINH TAI CHINH PVPOWER

1. Panh gia két qua kinh doanh

Co cdu doanh thu, loi nhuan

e Hoat dodng kinh doanh chu yéu ctia PVPower |a san xuat va kinh doanh dién nén
doanh thu t& mang nay chiém ty trong chd dao trong co' ciu doanh thu lgi nhuan
clia Cong ty. Trong d6, doanh thu mang san xuét va kinh doanh dién thwong
chiém ty trong 94-99% co’ cAu doanh thu.

e Nam 2013, ty trong doanh thu ban dién dat 99.7% doanh thu thudn v& ban hang
va cung cép dich vu. Cudi ndm 2014, Tdng Céng ty c6 thém mét céng ty con hoat
dong trong linh virc kinh doanh thwong mai va trong nam 2015, Cong ty me thyc
hién hop ddng quan Iy van hanh thué nha may Nhiét dién Viing Ang 1 cho PVN

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, tda nha PVFCCo, s 43 Mac Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969

Fax: (84-64) 625 4521



Loi nhudn gép theo mang hoat déng

Lei nhuan gép 2013-H1.2017 theo mang hoat déng
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dan dén ty trong doanh thu ban dién trong doanh thu thuan vé& ban hang va cung
cép dich vu gidm xudng (dat 99% nam 2014 va 94% nam 2015). Dén hét nam
2016, ty trong san xuét kinh doanh dién tang nhe tr 94% |&én 96% chd yéu do
khong con doanh thu van hanh thué nha may Nhiét dién Viing Ang 1. N&m 2016,
PVPower bat dau ghi nhan doanh thu ban dién tir Nha may Nhiét dién Viing Ang
nén doanh thu tdng manh hon 4,980 ty déng.

V& co clu chi phi, gia vén hang ban chiém ty trong I&n trong téng chi phi cla
Téng Cong ty (thwdng trén 90% co cAu téng chi phi), tiép theo la chi phi tai chinh.
N&m 2015, chi phi gia vén sut giam do chi phi nhién liéu giam manh va Nhon
Trach 1 ghi nhan thém doanh thu héi t6 O&M hon 1,044 ty dong.

Két qud kinh doanh va tinh hinh hoat déng 2013-2016

Tinh hinh doanh thu:

Doanh thu ndm 2013-2016 lan lwot dat 23,381 ty déng, 24,357 ty ddng, 23,231 ty
déng, 28,212 ty ddng vai toc dd tang trwdng doanh thu tr 2014-2016 14n lwot la
4.2%, -4.6% va 21.4%. Trong d6, da phan doanh thu dén tlr mang san xuét va
kinh doanh dién (trén 94% co' cAu doanh thu) va chl yéu dén t san xuét nhiét
dién, mot phan rat nhé dén tw thay dién.

Phan I&6n doanh thu ban dién ctia PVPower dén tir 5 nha may dién la Ca Mau
1&2, Nhon Trach 1, Nhon Trach 2, Viing Ang. Do Ca Mau 1&2 va Nhon Trach 1,
Viing Ang la chi nhanh truc thudc ctia Cong ty me PVPower nén xét trong co' ciu
tdng doanh thu hop nhét, déng gop clia Cong ty me van chiém da sb.

Nam 2014, san lwgng dién cia PVPower gidm nhe mac du Nha may thdy dién
DPakbrinh bat dau di vao hoat dong va déng gop thém 354 trieu kWh do Nha may
dién Ca Mau 1&2 thuc hién dai tu, ddng thoi ngudn khi dbt bi gian doan nén sut
gidm cong suéat. Mac du vay, doanh thu ban dién trong ndm van téng nhe nhé vao
viéc doanh thu ctia Nhon Trach 1 va Nhon Trach 2 tdng manh (Nhon Trach 2
tang thém 1.200 ty ddng, Nhon Trach 1 tang thém 400 ty ddng). Viéc ting doanh
thu ctia Nhon Trach 2 mét phan do dwoc hdi td doanh thu cho cac giai doan
trwée voi sb tién 650 ty déng.

Nam 2015 lai chirng kién xu huwéng nguoc lai. Mac du san lwgng dién tdng manh
lén trén 17.6 ty kWh, tlrc ting gan 10% so v&i 2014 nhwng doanh thu ban dién lai
giam trén 2,000 ty ddng. Nguyén nhan cla sw sut gidam nay |a do trong ndm 2015,
gi4 dau gidm manh khién cho gia khi thién nhién ban cho cac nha may dién Ca
Mau 1, Ca Mau 2, Nhon Trach 1, Nhon Trach 2 1am nguyén liéu dau vao déu
giam, gia ban dién ctda cac nha may do do cling gidm theo, trong dé gidm manh
nhat 1& Ca Mau 1&2 tr 1,631 VND/kWh xudng chi con 1,141 VND/KWh. Ngoai
viéc gia ban dién gidm, trong nam 2015, Nhon Trach 2 ciing ghi giam khoan
doanh thu do héi t6 gia khi véi EVN/EPTC s6 tién 317 ty ddng nén doanh thu bj
gidm twong (rng. Nam 2015, Céng ty me ghi nhan khoan doanh thu hdi t6 1,044
ty ddng ctia Nha may dién Nhon Trach 1.

Tinh hinh loi nhudn gép:

Bién Igi nhuan gép mét s6 mang hoat dong chinh
PVPower 2013-H1.2017
120.00% -
100.00% - 97.30%
80.00% -
70.40%
60.00% -
40.00% - 40.18%
-88%
20.00% 1 - 33.56%
15.48% 0
11.50% 13:37%" 14.89%
0.00% T T T T ,
2013 2014 2015 2016 H1.2017
Ban dign === Cung cép dich vu
PSI - Ha No6i PSI — Chi nhanh TP. H& Chi Minh
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Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
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Co c4u chi phi PVPower e Trong giai doan ti¥ 2013-2016, loi nhuan gdp cta Tdéng Coéng ty tdng manh tw
2,739 ty ddng nam 2013 Ién thanh 3,738 ty déng ndm 2014, dat 5,228 ty ddng
nam 2015 va 3,782.5 ty dong trong ndm 2016.

Ty trong cac loai chi phi 2013- H1.2017

100%

98% - e Trong ndm 2014, lgi nhuan goép cta PVPower cao hon ndm 2013 gan 1,000 ty
SEZ: ] ddng, nguyén nhan mét phan t loi nhuan gép cta Nhon Trach 2 tdng manh, do
92% | . 4L 2748 352 viéc Nhon Trach 2 dugc héi t6 khoan doanh thu 650 ty déng trong khi khéng cé
:ZZ//: | chi phi gia tadng twong (rng déng thei chi phi khdu hao may mac thiét bj gidm 140
ij 8 ° . 0 o ty ddng (do gidn thoi gian khdu hao may mac thiét bj tv 10 ndm I1én thanh 14
82% nam) nhwng gia dién van tinh theo hgp dong PPA nén khau hao gidm nhwng
o 2013 2014 2015 2016  H1.2017 khéng &nh hudng dén doanh thu.

= Chi phi gid vén = Chi phf ban hang = Chi phi quan Iy e So v&i ndm 2014, dén nam 2015, lgi nhuan gop cua Téng Cong ty van tiép tuc

Chi phi tai chinh m Chi phi khac

tdng manh nh& déng gop cla cac don vi thanh vién. Bang chd y trong co cau gi

Nguon: PVPower nhuan gép ctia Téng Cong ty, viéc ting loi nhuan gép chi yéu la phan déng gép

< o, P <« cla Nhon Trach 1 va Nhon Trach 2. Bay la nam ma Nhon Trach 2 dat san lwgng
Cor cau chi phi san xuat theo yéu to H1.2017 ] X .. i . i . . .
dién ki luc xap xi 5.5 ty kWh, dong th&i cac yeu to tich cwc ve tinh hinh thoi tiet,

8.67% T39% gia khi nhién liéu giup cho Nhon Trach 2 tang san lwgng phat dién canh tranh. Do
vay, loi nhuan goép ctia Nhon Trach 2 gidm khéng nhiéu so véi ndm 2014 (ndm
2014 dat 1,652 ty dong; nam 2015 dat 1,642 ty déng), khdng lam anh huéng lén

dén loi nhuan gop cta Téng Céng ty ndm 2015. Trong khi d6, Nhon Trach 1

16.44%

2200 W duwoc hdi tb hon 1,044 ty ddng va ghi nhan ting doanh thu khoan nay, phan
doanh thu gia tdng nay déng gép truc tiép vao loi nhuan gop cda toan Téng Céng
ty.

e Loi nhuan gop ndm 2016 giam do Nha may dién Viing Ang trong giai doan dau

van hanh con chwa 6n dinh dan dén 16 trong ndm 2016 hon 800 ty, déng thei ndm

mCP Nguyén vat liéu = CP nhéan cong
CP khéu hao CP dich vy mua ngoai 2016 PVPower khong c6 khoan doanh thu hdi t6 1,044 ty déng.

= CP khac Doanh thu hoat déng tai chinh:
Ngudn: PVPower e Doanh thu hoat d6ng tai chinh ctia PVPower trong cac nam tir 2013 — 2016 dat
lan lwot 257 ty ddng, 1,064 ty ddng, 523 ty ddng va 459 ty ddng trong ndm 2016,

Ting trwéng doanh thu, loi nhuan PVPower trong d6 ngudn doanh thu hoat déng tai chinh cha yéu 12 13i tién g&ri ngan hang.
Chi phi hoat dénq tai chinh:
jz e Chi phi tai chinh la khoan chi phi I&n nhét ctia PVPower sau chi phi gia vén hang
30 1 ban. Trong giai doan tlr 2013-2016, chi phi tai chinh ctia PVPower lan lwot 1a
ig | / 1,940 ty déng, 1,516 ty ddng, 1,698 ty ddng va 1,797 ty ddng. Chi phi l&i vay va 16
0 — . - chénh léch ty gia 1a hai khoan chi phi tai chinh cha yéu.
101 o ad e e Chi phi l&i vay cta Téng Cong ty trong 4 nam tir 2013-2016 1an lwot 1a 886 ty
:zz ddng, 1,199 ty ddng, 864 ty ddng va 1,329 ty ddng trong ndm 2016. Chi phi lai vay
40 tdng manh trong n&m 2016 la do Téng Céng ty nhan NMB Viing Ang 1 va ghi
v Taing trurémg doanh thu thuan nhan thém hon 17,000 ty ddng no' ngan hang tir ngay 31/12/2015, i vay cla cac
Tang trudng loi nhuan gop khoan no nay khoang 736 ty dbng trong ndm 2016.
w——Tang trwdng tdng tai san Loi nhuén:

Nguon: PVPower | oj nhuan clia Tbng Cong ty t6t dan Ién trong giai doan tlr 2013-2016. Lgi nhuan
trwéc thué dat 1an lwot 14 672 & 2,912 & 3,003 va 1,696 ty ddng trong giai doan

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, tda nha PVFCCo, s 43 Mac Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521
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nay. Riéng trong nam 2014, nhd c6 dién bién thuan loi vé ty gia va doanh thu hoi
t& dot bién tir Nhon Trach 2 nén lgi nhuan trwéc thué tang 2,400 ty ddng so voi
2013. Pén nadm 2015, khong con yéu tb tich cwc t ty gia nhw nam 2014, tuy
nhién do doanh thu héi té tir Nhon Trach 1 hon 1,044 ty dan dén lgi nhuan trwéc
thué tang nhe so v&i ndm 2014. Bén ndm 2016, tuy khdng con cac yéu t6 dot bién
va NMD Viing Ang 1 trong giai doan dau hoat dong chua thyc sw 6n dinh, cong ty
van ghi nhan 1,705 ty déng loi nhuan trwéc thué. Néu loai triv yéu td dot bién,
nam 2016 da dat trén 87% so v&i nam 2015.

e Loi nhuan sau thué clia Téng Céng ty trong giai doan nay 1an lwot 12 584 & 2,761
& 2,560 va 1,517 ty ddng, (rng v&i cAc mirc thué suat hiéu dung (ty 1é gitra thué
thwe trd va thu nhap) 1a 13%, 5%, 15% va 11%. Thué suét hiéu dung tang manh
trong nam 2015 do trong nam nay, Nha may dién Nhon Trach 1 khéng con dwoc
ap dung mrc gidm thué thu nhap doanh nghiép 50%. Tuy nhién nam 2016, Nha
may dién Viing Ang van trong giai doan 16 nén thué suét hiéu dung gidm so véi
nam 2015.

Két qug kinh doanh va tinh hinh hoat déng 6T2017
Trong 6 thang 2017, doanh thu thuan ctia PVPower dat 15,495 ty déng, tdng 32.14%

yoy, gia vén hang ban dat 13,258 ty déng, tdng 34.71% yoy, loi nhuan gop trong ky
dat 2,237 ty ddng, tang 18.74% yoy. Trong ky, doanh thu tai chinh giam 31.02%
xubng con 240.53 ty ddng trong khi chi phi tai chinh lai ting 26.17% lén 959.53 ty
ddng. C4c chi phi khac nhw chi phi ban hang va chi phi QLDN trong ky 1an lwot ting
13.4% & 48.01% lén mire 8.29 ty ddng va 317 ty déng. Loi nhuan trwéc va sau thué
trong ky dat 1,161 ty déng va 1,056 ty ddng, giam lan lwot 4.95% & 3.28%.

PVT: ty déng

1 2017 12015 | chénn ecn ()

Doanh thu thuan 15,494.72 11,725.79 32.14%
) ) Gia vén hang ban 13,258.21 9,842.29 34.71%
Hé so don bay PVPower Loi nhuan gop 2,236.51 1,883.51 18.74%
Ha s6 don biy PVPower 2013-2016 Doanh thu tai chinh 240.53 348.71 -31.02%
250.0% - Chi phi tai chinh 959.53 760.52 26.17%
sooom | Lai (1) tir Cong ty lién két (35.12) (28.22) 24.44%
Chi phi ban hang 8.29 7.31 13.40%
1500% 1 Chi phi QLDN 316.94 214.14 48.01%
100.0% - Loi nhuan HBKD 1,157.16 1,222.02 -5.31%
s0.00 | Loi nhuan khac 4.06 (0.31) -1421.50%
LNTT 1,161.21 1,221.71 -4.95%
0% T s Jo1a 2015 2016 LNST 1,055.66 1,091.51 -3.28%
T§ s6 No trén Téng tai san % LNST Cb ddng céng ty me 870.58 830.00 4.89%
et Ty s6 No' trén Vén chli s& hitu %
2. Phan tich cac chisé tai chinh
PSI - Ha No6i PSI = Chi nhanh TP. Hb Chi Minh PSI - Chi nhanh Viing Tau PSI — Chi nhanh Ba Néng
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2.1 Kha nang thanh toan

Nhin chung cac chi sé6 KNTT (nhanh, ngan han) ctia PVPower & mtc trung binh.

9.00 4 r 60%

8.00 | C6ng ty van dam bao kha ndng thanh toan véi lwgng tién mat déi dao.

7.00 - % Céc chi s6 KNTT c6 xu hwéng gidm dan qua cac nam trong giai doan 2013-2016
6.00 | - 40% do cbng ty giam ty trong tai sa&n ngan han trong co’ cau tai san. Nam 2015, do nhan
5.00 1 | 200 ban giao NMD Viing Ang nén sb du no vay phét sinh tang khién cac chi s6 KNTT
4.00

giam manh. Nam 2016, cac chi sb nay duy tri twong twong 2015.

2.2 Kha nang sinh Ioi

N&m 2014, lgi nhuan sau thué ctia Téng Céng ty tding manh nhe cac yéu té tich
cwe vé ty gia va hdi té doanh thu. ROE hgp nhét ndm 2014 dat 21,06 %, téng
manh so v&i mirc 4,45% clia nam 2013.

Dén nam 2015, loi nhuan sau thué ting nhe, tuy nhién Téng Cong ty lai nhan ban
giao NMD Viing Ang 1 vao thoi diém cudi ndm nén vén chd sé& hiru thei diém cubi
nam ting gan 8.700 ty ddng, ROE trong ndm chi dat 11,75%. Néu loai bé &nh
hwéng ctia NMD Viing Ang 1 (giam trir phan vén diéu I& ting thém) thi ROE van
twong ddi tich cuwe, dat khodng 14,54%.

N&m 2016, Téng cong ty bt du ghi nhan doanh thu chi phi tir NMD Viing Ang.
Tuy nhién do trong théi diém dau van hanh, chi phi phat sinh cho cac khoan vay
cao (bao gbm chi phi I&i vay, chi phi bao lanh khoan vay va 16 chénh léch ty gia
danh gia cubi ky cac khoan vay bang ddng ngoai t& nén NMD Viing Ang 16 hon
800 ty trong ndm 2016 (Hoat déng tai chinh ciia NMP Viing Ang 1 16 khoang 940
ty ddng n&m 2016), dan dén ROE ndm 2016 gidm manh.

2.3 Hé sé don béy tai chinh

Do dac thu nganh dién, dau tw I1&n, phai di vay ng nhiéu nén ty 18 ng/TTS lubn &
murc cao, trén 60%. Diéu nay sé tao ap lwc tré |4i ngan han cho Céng ty va déng
thei phai chiu ap lwc bién dong ty gia do cac khoan vay ctia Cong ty 1a bang ngoai
té.

Cé4c chi s6 no ctia PVPower cé xu hwéng gidm do Téng Céng ty dang trong giai
doan hoat déng 6n dinh, dau ra dwoc ddm bao va c6 dong tién &n dinh dé thanh

toan no.
5.57% 0.90% 11.38% 2.4 Hiéu suat hoat déng ‘
53% 0 e Vong quay cac khodn phai thu va phai trd cé xu hwéng gidm dan trong cac nam
1.39% 5.84% A <
uTién & twong dwong tién gan day, chl yéu do cac khodn phai thu va phai trd tdng manh. Dac biét nam
#TTC ngén han 2016, cac khoan phai thu ngan han ting manh ti 5,800 ty lén trén 10,200 ty
= Phai thu ngén han R ; .z . , . .. . R ; . . .
0 K dong, trong d6 chu yeu la cac khoan phai thu tir céng ty mua ban dién (tang tw
=TS ngén han khac 3,926 ty lén 9,341 ty vao cudi 2016). Cac khoan phai tra ciing c6 xu hwéng tang
71.21% Tsee tir 6,200 ty (2013) lén 12,200 ty (2016).
DTTC dai han i .
6 dai han khc e Tai thoi diém 30/6/2017, cac khoan phai thu giam xudng con 7,351 ty déng trong
d6 phai thu Céng ty mua ban dién gidm xubng con 6,387 ty ddng. Cac khoan phai
0.17% P 2 . X Lo - N .
0 tra giam vé 9,067 ty dong, trong d6 cong no phai trd cho Siemens
Aktiengesellschaft trong viéc nhap vat tw thiét bj nham phuc vu cho viéc duy tu,
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Co cau nguédn vén PVPower 2013-H1.2017

100% 1

= Phai tra ngan han

Phai trd dai han k hac

=Vay & ng ngan han
mVay & ng dai han
VCSH

90% |
30.27
80% | g 3583 38 42.78
70% |
60% |
50% |
°1 5 4 3 3
40% | 3
30% |
20% L 1 1. 1 1
10% 1
0%
2013 2014 2015 2016 H1.2017

Co cau nguén vén PVPower tai 30/6/2017

mVCSH

0.35%

9.22%
14.04%
Vay & no' ngén han
Phai tra ngén han
Vay & no dai han
Phai tra dai han k hac
33.61%

Tinh hinh vay nova siedung vén vay

CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC

PSI

bdo tri cac nha may dién |a 2,481 ty ddng.
3. Tinh hinh tai chinh
Co’c4u tai sén

e V&i dic diém kinh doanh nhw trén, phan |&n tai san cta Téng Cong ty 1a tai san
cb dinh (bao gdm nha clra, may mdc, vat kién tric), thwong chiém trén 50% téng
tai san cta Téng Cong ty. Khi c6 cac dw an méi di vao hoat dong, ty trong tai san
cb dinh s& con I&n hon (ndm 2015 1a gan 80%). Ngoai ra, mét sb tai san khac
cling chiém ty trong I&n nhuw tién va twong dwong tién, cac khoan phai thu khach
hang.

e Taithdi diém 30/6/2017, téng tai s&n clia PVPower la 64,587 ty ddng, trong do tai
san cb dinh 14 45,993 ty ddng (chiém 71.21% co cAu tbng tai san), Cac khoan
phai thu ngn han la 7,351 ty ddng (chiém 11.38% co ciu tdng tai san), tién va
cac khoan twong dwong tién 1a 3,600 ty (chiém 5.57%) & hang tdn kho 1a 3,770 ty
déng (chiém 5.84%).

e M0t sb tai san dat dai:
> Tbng dién tich dat PVPower dang quan ly va st dung: 1,920,919.3 m2.

Trong dé:
» Cong ty Dién lyc Dau khi Ca Mau: 605,318.3 m2;
Cong ty Dién lyc Dau khi Nhon Trach: 335,694 m2;
> Cang ty Dién luc Dau khi Ha Tinh: 979,907 m2.

\4

Co’cdu ngudn vén

e Trong co ciu ngudn vbn cha PVPower, ng phai trd thwong chiém khoang 65%
tdng ngudn vén, trong d6 no' ngén han chiém khodng 34%, n¢ dai han 1a 66%.
Thoéng thudng, ndu Tdng Cong ty khéng thuc hién cac dw an mai thi no dai han
sé& dwoc tra dan, lam gidm ty trong no' dai han trong co' cdu ngudn vén. Tinh dén
31/12/2016, tbng no phai tra cta Téng Coéng ty khodng 42,94 nghin ty ddng,
chiém 63,1% tdng ngudn vén, trong d6 no dai han la 24,86 nghin ty ddng.

e Vay dai han clia PVPower va céc cong ty con chi yéu la dé tai trg cho viéc dau tu

cac dy an nha may dién, vay ngan han chi yéu & cac khoan vay dai han dén han

30000 .  20.0% tra trong nam, con mét phan rat nhé la cac khoan vay ngan han ter cac cong ty
25,000 | o | 60.0% con: Coéng ty CP Thly dién Bic Kan, Cong ty CP Dich vu Ky thuat BLDK (PVPS),
20000 | ol | 50.0% Co6ng ty CP May — Thiét bi Dau khi (PVMachino). Cac khoan vay ngén han tinh
oy 438% ap80 1 dén 31/12/2016 |14 hon 5.888 ty déng trong d6 khoang 5.752 ty ddng la cac khoan
S 15,000 z
'g' - 30.0% ng dai han dén han tré.
100001 - 20.0% e V&i tinh hinh tai chinh hién tai PVPower chwa can vay vén lwu dong phuc vu
5,000 1 I I I I - 10.0% thanh toan chi phi nhién liéu cho cac NMP va cac chi phi hoat déng khac.
' ‘ ‘ ‘ ‘ - 0.0% e Tai thoi diém 30/6/2017, vay va no dai han ctia PVPower la 21,710 ty ddng,
2013 2014 2015 2016 H1.2017 . i . i i R i
) chiém 33.61% co cau nguon von, vay va ng ngan han la 5,956 ty dong, chiém
= \/ay & N’ ngan han . ) R )
Vay & no dai han 9.22%, cac khoan phai trd ngan han la 9,067 ty, chiém 14.04%. Tong no phéi tra
Vay & no/Téng ngudn vén la 36,957 t),/ déng, Chlém 57.22% co céu nguén vén.
Tinh hinh vay nortai PVPower tai 30/6/2017 (BVT: ty déng)
PSI - Ha Noi PSI - Chi nhanh TP. Hé Chi Minh PSI - Chi nhanh Viing Tau PSI — Chi nhanh Ba Néng
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Tp. H5 Chi Minh
Dién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

Tang 5, toa nha Silver Sea, s6 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339
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PSI
1. Vay ngén han 5,956.36
Vay ngén han 130.75
Vay dai han dén han tra 5,825.61
2. Vay dai han 21,710.42
Vay dai han 27,536.02
Sé phéi tra trong vong 12T (5,825.61)

Co cau khoan vay dai han theo cdc loai déng tién (BVT: ty déng)

S6 dw 30/6/2017

Vay bang USD 20,054.90 72.8%
Vay bang Euro 2,092.78 7.6%
Vay bing VND 5,388.35 19.6%
Téng cong 27,536.02 100%

Trong d6, khoan vay tai tro cho NMD Viing Ang tai 30/6/2017 & 567.75 triéu
USD, quy déi 12,933.34 ty VND.

Nhw vay, khodn vay ngoai té chiém ty trong kha I&n trong co' cAu no vay dai han
ctia PVPower. Do d6, viéc ty gia EUR/VND va ty gia USD/VND bién déng manh
s& anh huwéng téi két qua kinh doanh cia Cong ty.

. PINH GIA TRl DOANH NGHIEP

Két qua xac dinh gia tri doanh nghiép:

Theo Quyét dinh s 1364/QD-BCT ngay 20/4/2017 cta B6 Coéng thwong vé viéc xac
dinh gia trj Tdng cong ty Dién lwc DAu khi Viet Nam dé& cb phan héa, tdng gia tri
thwe t& doanh nghiép ctia PV POWER dé cb phan héa tai thoi diém xac dinh gia tri
doanh nghiép 31/12/2015 la 60,623,284,088,550 dong.

DVT: ddng
I

Gia tri TS thwe té ctia DN xac dinh lai 60,623,284,088,550
Cac khoan no phai tra thuc té xac dinh lai 27,066,741,407,891
Gié tri thwe t& phan vén nha nwéc tai DN 33,556,542,680,659
Gia tri thwe t& vdn Nha nwéc theo sb ké toan sau xt ly tai chinh 23,418,715,917,565
Chénh léch danh gia lai phan vén Nha nwéc 10,137,826,763,094
2. Pinh giad doanh nghiép

San lweng dién: Tinh todn trén co s& cong suét thiét k& cac nha may, ké hoach stra

chiva bao duéng, khd ndng cap khi.... va tham khao san lwong thwc phét trong céc

PSI — Ha N&i

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Lau 1, tda nha PVFCCo, s 43 Mac Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338

bién thoai: (84-8) 3914 6789 254520/22/23/24126 Fax: (84-511) 389 9339

Fax: (84-8) 3914 6969

Fax: (84-64) 625 4521
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PSI
nam qua.

e Gia ban dién: Gia hop déng tinh toan trén co sé& cac hgp ddng/thda thuan thanh
toan da ky két/dam phan véi EVN/EPTC. Gi4 thi trwdng dwoc tinh toan trén co sé
tbc d6 tang gia thi trwdng dién trong cac ndm qua va tham chiéu cac quy dinh tai
Thong tw 30/2014/TT-BCT ngay 02/10/2014 cla Bé trwdng B6 Céng Thwong quy
dinh van hanh thi trwéng phat dién canh tranh, Théng tw s6 51/2015/TT-BCT ngay
29/12/2015 cla Bo trwdng Bo6 Cong Thwong stra ddi bé sung mot sé didu cua
Théng tw 30/2014/TT-BCT ngay 02/10/2014 va Théng tw sb 56/2014/TT-BTC ngay
29/12/2014 cla B6 trwdng B6 Cong Thuwong quy dinh phwong phap xac dinh gia

ban dién, trinh tw kiém tra hop ddng mua ban dién.

e Gia nhién liéu: (i) Gia khi dau vao dwoc tinh trén c& s& quy dbi theo gia dau Brent
cong véi chi phi van chuyén tr mé khi vé be (Gia dau Brent giai doan 2015 - 2025
theo bao céo ctia World Bank, ndm co sé& 2017 la 50USD/thung); NMD Ca Mau 1&2
st dung ngudn khi PM3; NMD Nhon Trach 1&2 dw kién st dung ngudn khi mé Hai
Thach — Méc Tinh va ngudn khi mé Thién Ung — Dai Hung); (ii) Gia nhién liéu than
tai NMD Viing Ang 1: theo gia than TKV dang cung cdp cho Nha méay trong nam
2016 (Gia FOB la 1.634 triéu VND/tén), tinh trwot gia 2%/nam.

e Chi phi O&M bién dbi, 0&M cb dinh: Tinh toan trén co s& KH SXKD nam 2017da
dwoc PVN phé duyét, ké hoach cac nam sautinh trwot gia 2%/ndm.

e Chi phi lai vay: Tinh toan theo quy dinh tai cac hop ddng vay vén.

e Sau cd phan hoa, PVPower sé tiép tuc van hanh kinh doanh cac nha may truc
thudc hién tai. PVPower ciing dwoc chap thuan lam chd dau tw dw an NMD Nhon
Trach 3 & 4.

e Gia tri s6 sach va Thu nhap rong trén méi cd phan

Book value (gia tri s& sach) = Téng tai s&n — Gia trj tai s&n vo hinh - N¢

EPS (Thu nhap rong trén mdi cb6 phan) = LNST/téng sb cb phan

Dw phéng san lwong san xuéat dién caa PVPower 2017-2023

San lwong 2017 2018 2019 2020 2021 2022
NMD Ca Mau 1&2 8,940 7,500 7,600 7,200 7,300 7,600 7,500
NMD Nhon Trach 1 3,918 3,500 3,400 3,100 3,500 2,850 3,500
NMD Nhon Trach 2 5,744 5,300 5,200 4,800 5,400 4,600 5,400
NMB Nhon Trach 3 2,295 4,590 4,590
NMB Nhon Trach 4 2,295 4,590
NM thuy dién Hia Na 614
NM thuy dién
Dakdrinh 510 495
NM thuy dién Nam
Cat 17 13
NM NB Viing Ang 1 3,502 6,840 6,300 6,840 6,840 6,091 7,106
Tong san lweng
dién 23,245 23,648 22,500 21,940 25,335 28,026 32,686
PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang
Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, tda nha PVFCCo, s 43 Mac Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
Noi. Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338
Dién thoai: (84-4) 3934 3888 Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521
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Tang trwdng (%) 10% 1.7% -4.9% -2.5% 15.5% 10.6% 16.6%

PHUONG PHAP TIEN HANH PINH GIA

Gia cb phiéu cia PVPower dwoc xac dinh bdng gia binh quan gia quyén cia 3

phwong phap phd bién hay dwoc str dung dé dinh gia gia tri cong ty hién nay:

Phwong phap: St dung ty I& P/E (Gi&/Thu nhap rong trén méi cb phan)
Phwong phap: St dung ty & P/B (Gi&/Gia tri sb sach)

Phwong phap EV/EBITDA

Phwong phap: S dung phuong phap DCF (Discounted Cash Flow — Chiét
khau dong ti&n), chiét khdu FCFF (Dong tién tw do ddi véi cong ty).

Ty trong cla tirng phwong phap nhuw sau:

a. Phwong phap str dung ty 1é P/E va P/B

Phwong phap nay sy dung céac ty Ié P/E va P/B gia dinh trén co s& nhan dinh

chuyén gia va thwc t& phat sinh ngoai thi triuérng chirng khoan dé tién hanh.

+ Phuwong phép P/E: Price = (P/E)* EPS

+ Phuwong phap P/B: Price = (P/B) * Book value per share

PE va PB nganh dwoc xac dinh bdng binh quan P/E trailing cla cac doanh

nghiép trén thi trwéng Viét Nam va Emerging Market, lan lwot & 13.42 1an va

P/B trailing la 1.49 14n. Gi4 tri tinh toan cu thé nhw sau:
PIE = 13.42 Lan
Thu nhéap rong 2,041,904 (triéu VND)
Téng s6 cé phan 2,341,871,600 (CP)
EPS = 872 VND
Gia c6 phiéu 11,700 (VND)
P/B = 1.49 Lan
Gia trisé sach = 23,674,272 (triéu VND)
Téng sé cé phan = 2,34,1,871,600 (CP)
Gia tri sé sach 10,109 VND
Gia cé phiéu 15,060 (VND)

PSI — Ha N&i

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI - Chi nhanh TP. Hé Chi Minh
L4u 1, tda nha PVFCCo, sb 43 Mac
Binh Chi, Phuwong Ba Kao, Quan 1,
Tp. H5 Chi Minh

Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

PSI - Chi nhanh Da Nang

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

PSI - Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521
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b. Phwong phap EV/EBITDA

chi i g abno cvesmon  EaoA
EV/EBITDA VN GLOBAL COUNTRIES

Loi nhuan trwdc thué 2,264 2,264 2,264
Khéu hao 4,835 4,835 4,835
Lai vay sau thué 1,116 1,116 1,116
EBITDA 8,215 8,215 8,215
Net debt 25,483 25,483 25,044
EBITDA BQ 8.84 6.40 7.31
EV 72,607 52,592 60,022
EQUITY VALUE 47,124 27,109 34,979
SLCP 2,342 2,342 2,342
Gia méi cp (VND) 20.122 11.576 14.936

c. Phwong phap chiét khau dong tién (DCF — Discounted Cash Flow)

Phwong phap nay dwoc st dung tinh toan trén co s& gia dinh rang gia tri ctia doanh
nghiép chinh Ia tdng dong tién tw do ma doanh nghiép tao ra dwoc hang nam.

Nham loai bd gia tri thoi gian cua tién dé& dinh gia mét cach chinh xac gia tri doanh
nghiép tai thdi diém hién tai, dong tién DCF sé& dwoc xac dinh cho tirng ndm va chiét
kh&u vé thoi diém hién tai dé& xac dinh gia cb phan ctia DN. Theo md hinh nay, gia tri
clia DN sé dwoc xac dinh theo cach Chiét khdu CF vé thoi diém dau ndm 2017 theo chi
phi vén binh quan gia quyén.

Gia dinh chi phi 14 vay la 6%/n&m. Lai sudt TPCP ky han 5 nam la 4.6%/n&m; phu phi
bu dap rdi ro la 8.4%; thué thu nhap DN Ia 9.8%; thi chi phi vén binh quan gia quyén
wéce tinh & xap xi 11.75% (WACC: 11.75%). Chay md hinh ta sé tinh toan cu thé nhw

sau:

Phwong phap FCFF:
Chi tiéu (ty dong) 2017F

Loi nhuan sau thué 2,042 2,492 2,615 2,746 2,689 2,640 3,339
Khéu hao 4,835 3,473 3,483 3,493 4,000 5,000 5,103
Thay déi Vén lwu
dong 2,613 (726) 436 (6) (2,109) (1,666) (4,208)
Lai vay sau thué 1,006 818 643 581 899 993 908
Chi TSCb (390) (200) (200) (200) (16,000) (16,000) (1,000)
FCFF 10,106 5,857 6,978 6,615  (10,520) (9,032) 4,142
WACC 11.75%
SLCP 2,342
PVCF 4,316 2,238 2,386 2,024 (2,880) (2,213)
PV gié tri cudi cling 10,370

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, tda nha PVFCCo, s 43 Mac Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,

Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999

Fax: (84-8) 3914 6969

Fax: (84-64) 625 4521
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Gia méi cp (VND) 16,240
Phwong phap FCFE:

Loi nhuan sau thué 2,042 2,492 2,615 2,746 2,689 2,640 3,339
Khéu hao 4,835 3,473 3,483 3,493 4,000 5,000 5,103
Thay ddi Vén lwu
déng 2,613 (726) 436 (6) (2,109) (1,666) (4,208)
Thay ddi no vay (10) 791 (475) (386) 2,324 1,880 3,075
Chi TSCB (390) (200) (200) (200) (16,000) (16,000) (1,000)
FCFE 9,090 5,830 5,859 5,648 (9,095) (8,146) 6,310
Re 11.79%
SLCP 2,342
PVCF 3,882 2,227 2,002 1,726 (2,486) (1,992) -
PV gié tri cudi
cung 15,696
Gia méi cp (VND) 21,054

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, tda nha PVFCCo, s 43 Mac Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,

Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Binh Chi, Phuwong Ba Kao, Quan 1, Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Tp. H5 Chi Minh bién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Bbién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521



