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Thi trwéng va quy mé hap dan

Nganh ndng lugng 13 linh vuc hdp dan do muc thidu hut ngay cang cao khi cdng suét 13p dit chua
dudc md rong tuang (g véi nhu cau tiéu thu dién, du bao tiép tuc tdng trudng 10% - 11%/nam.
Tdng cdng ty san xuat dién Ién thir 2 & Viét Nam véi cdng suit 4,208 MW, cung cip
11% - 12% nhu cau dién ca nudc, tiém nang tang trudng cta PV Power dugc danh gia cao
dua trén xu hudng phét trién clia nganh. Bén canh d6, 64% cdng suét tap trung & phia Nam,
khu vuc kinh té phat trién nhat Viét Nam va mirc d6 thiét hut ning luong dién ngay
cang cao. Diéu nay sé tao nhiéu thuan Igi cho PV Power trong hoat dong kinh doanh cla cac nha
may hién hitu cling nhu’ phét trién cac du an mdi Nhon Trach 3 va Nhon Trach 4.

Lgi nhuan sau thué€ hgp nhat 2017 du kién tang trudng manh 50% dat 2,283 ty dong nhd nha
may Viing Ang 1 dan hoat dong on dinh. Giai doan 2018 — 2022, chiing t6i du’ phéng téc do
ting truéng doanh thu va Igi nhuin sau thué ctia c¢6 dong cong ty me binh quén dat
lan lugt 9% va 12% /nam, tudng (ng 46,263 ty dong va 3,016 ty dong vao nam 2022. Trong
dd, san lugng dién du kién tang manh 15% trong nam 2021 va 10% trong 2022 tir
viéc van hanh thuong mai Nhon Trach 3 (2021) va Nhon Trach 4 (2022).

Khuyén nghi: Gia tri hgp ly ciia c6 phi€éu PV Power dudc xac dinh é mirc 19,400
dong/co phiéu vai su’ két hop cac phuong phap chiét khdu dong tién FCFE (Re 15%)va Multiple
theo EV/EBITDA (EV/EBITDA ky vong 10x). Trong dd, chi s6 EV/EBITDA dugc ap dung so sanh vdi
cac doanh nghiép cling nganh khu vuc Bdng Nam A cé quy md vén hda tudng ducng hodc 16n
han. Ching t6i khuyé&n nghi mua ddi véi c6 phi€u PV Power véi kha ndng ting gia du
kién 35% so v&i mirc gia khai diém 14,400 dong/CP.

RUi ro: M3c du két qua dinh gid dua trén quan diém than trong, chiing tdi van luu y cic nha dau
tu’ v& mot s8 rdi ro tiém &n. Cu thé, (i) Rai ro ty gia véi co cdu vay ngoai té 81% trong tdnhg ng
vay. (ii) Rai ro tang gia chi phi nguyén nhién liéu dau vao khi gia than va gia khi dang dan
tiém can vdi thi truGng thé gidi va cd xu hudng gia téng. DU’ an Nhon Trach 3 va Nhon Trach
4 du kién st dung ngudn khi LNG nhép khau véi mirc gia cao han 60% - 100% so véi
gia khi hién tai cia Nhon Trach 1 va Nhon Trach 2. Gia khi Ca Mau 1&2 cé kha nang
ting khi khai thac hét trir lwgng khi PM3-CAA hién hitu va phai bé sung ngudn khi tir
phia Malaysia hoidc ky vong vao nguén khi L6 B — O Mdn c6 thé cung cap tir cudi 2021.
(ii) Rdi ro vé cac du an dudc chuyén giao tir PVN chua rd hiéu qua, ¢ thé lam gia ting
dang ké chi phi kh&u hao va chi phi I3i vay cta cong ty.

Du bao Igi nhuan

Bang 1: Cac chi tiéu chinh (ty VND)

San lugng dién san xudt (triéu kWh) 17,554 21,132 20,776 22,225
7ang truong sén luong 9% 20% -2% 7%
Doanh thu thuan 23,230 28,212 29,864 32,585
Tang truong doanh thu -5% 21% 6% 9%
Lgi nhuén sau thué ctia ¢8 déng cdng ty me 2,169 1,075 1,744 2,138
Tang truong loi nhudn -1% -50% 62% 23%
EPS (VND) 735 869
BVPS (VND) 11,840 12,209
ROE 10% 4% 6% 8%
ROA 4% 2% 3% 3%

Ngudn: BCTC PV Power& MBS Research dur phong

Giai phap kinh doanh chuyén biét
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Thi trudng dién Viét Nam
Ching t6i cho rang nganh dién Viét Nam la mét trong nhirng nganh thic diy ting trudng
kinh té va c6 tiém nang tang trudng rong Ién vai téc do tiéu thu cao, dat binh quan 13%/nam
tur 2006 - 2016, gap doi so vdi tang trudng GDP tuong 'ng cung giai doan 6%)/nam. Cong suat lap
dat cling dugc cai thién manh tir 24,744 MW (2011) 1én 41,400 MW (2016) nhdm dap (ng nhu cau
thi trudng. Stc tiéu thu dén tir nganh céng nghiép, xay dung (54% tdng tiéu thu dién ca nudc) &
nhém cu dan (35%), chi yéu tap trung & 2 khu vuc kinh t& I6n mién Nam (49%) & mién B3c (41%).
Theo Quy hoach dién VII diéu chinh, v8i muc tiéu phat trién kinh t& va téng trudng GDP binh quén
7%/nam trong 2016 — 2030, nhu cau sir dung dién dugc du’ bao tiép tuc tang trudng 10% -
11%/nam, song song dé cong suat Iap dit dudc day manh theo tirng giai doan sé gap 3
[an cong suat hién tai & dat moéc 129,500 MW vao nam 2030. Trong do, déng gép chinh van
la cac ngudn nang lugng truyén thdng bao gom thly dién, nhiét dién than, nhiét dién khi; dong thai
phéat trién manh ndng lugng tai tao.
Bi€u 1: San lugng dién tiéu thu Viét nam (triéu Kwh) Bi€u 2: Tiéng trudng tiéu thu dién & GDP
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Ngudn: GSO, MBS Research
Bi€u 3: Co ciu tiéu thu dién theo viing mién 2015 Bi€u 4: Cong suat dién lap dat (MW)
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Ngudn: EVN, Quy hoach dién VII diéu chinh, MBS Research
Bén canh tdng trudng vé mat quy mo, chlng t6i ky vong cd ché van hanh thi trudng ting
budc chuyén ddi theo 3 giai doan cua thi trudng dién canh tranh, s& giGlp cac nha may
dién cé chi phi san xuat thap va tap trung tai cac khu vuc kinh té trong diém sé
co Igi thé khi chao gia. 2018 sé thuc hién hoan chinh giai doan 1 - thi trudng phat dién
2 CTCP Chirng khoan MB (MBS)
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canh tranh (CGM — Competitive Generation Market), lam tién d& d& 2019 van hanh thi diém
giai doan 2 — thi truGng ban budn dién canh tranh (WCM — Compatitive Wholesales
Electricity Market). Viéc tu do dong von dau tu’ vao nganh ciing dugc cai thién, dién hinh 13
céc dot IPO 16n cia PV Power & GENCO 3 (T6ng cdng ty Phat dién 3) trong ndm 2018.

Ching t6i udc tinh gia ban Ié dién Viét Nam ti€p tuc tang truéng trong cac nam
tai, kéo theo ky vong diéu chinh gia mua dién tuong (rng. So sanh gia ban I& dién
Viét Nam véi cac nudc khu vuc Chau A, mic gia hién tai van thap hon 30% - 50%. TU
2005 dén nay, thi truGng dién Viét Nam van hanh theo hinh thdc thi truGng phat dién canh
tranh, trong d6 EVN van 1a don vi mua ban dién doc quyén. Quyét dinh s6 24/2017/QD-TTg
6 hiéu luc tir 15/08/2017 cho phép EVN dugc chl dong diéu chinh gia ban dién binh quan
trong khung 3% - 5%.

Biéu 5: Gia mua dién binh quan cta EVN (dong/kWh)
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Ngudn: MOIT, MBS Research

Bén canh do, ching t6i du phong chi phi san xuat dién doi vai nhiét dién than va
nhiét dién khi uéc tinh gia tang trong thdi gian téi do chi phi dau vao cua cac
nguon nang lugng chinh dan tiém can véi thi trudng thé gidi va du kién tang trong
dai han. Ttr nam 2013, khi Chinh phu giam trg cdp cho cac nha may nhiét dién than, gia than
trong nudc da theo dan theo xu hudng chung cla gia than thé gidi. Giai doan 2015 dén nay,
gia than thé gidi tang trd lai vdi toc d6 20%/nam. Gia than Viét Nam — theo anh hudng tu
lugng than nhép khdu — cling téng trudng nhe 3%/ndm. Du kién trong cac nam tgi, véi
quy hoach nganh nhiét dién than tang cong suat manh mé, ngu6n than nguyén liéu
s& ngay cang phu thudc vao hoat déng nhéap khau.

Tuong tu dbi véi ngudn khi nguyén liéu, tir thang 1/2016, gia khi Clru Long & Nam Con San
trén bao tiéu dugc ap dung theo cg ché thj truGng (46% gié MFO) nhung khong thap han gié
khi miéng giéng. Tinh dén thang 10/2017, gia khi trén bao tiéu & mic 5.1 USD/triéu BTU, cao
han 1.4 [an so véi gia khi Ca Mau mua tai mé 3.7 USD/ triéu BTU. Vé dai han, gia khi nhién
liéu c6 kha nang gia tang khi (i) co ché gia bao tiéu khu vu'c Phii My - Ba Ria Viing
Tau két thic khi khai thac hét trit lurgng khi hién hiru va (ii) trir lugng khi trong
nu'éc can dan va thay thé bang nguén khi nhap khau LNG (liquefied natural gas) véi
mUic gid hién tai khoang 8.1 — 10.2 USD/triéu BTU (chua bao gém chi phi van chuyén va nhap
khau).
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Bi€u 6: Gia than Viét Nam & thé gigi

== Gid than cho san xudt dién Viét Nam (dong/tan)

=== (ia than thé giGi (USD/tan)
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Bi€u 8: Thi phan cdng suét phat dién
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Bi€u 7: Gia khi Viét Nam & thé giéi (USD/triéu BTU)
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Ngudn: MOIT, www.quandl.com,www.meti,go.jp, MBS Research

La cong ty chiém linh vi tri quan trong trong hé thong dién cta Viét Nam, PV Power
co téng céng suét 13p d&t cac nha may dat 4,208 MW, 18n thr 2 & Viét Nam, tudng duong
11% t8ng cbng sudt ca nudc. Trong d6, 64% ngudn ndng lugng tap trung vao nhiét dién khi
(nha may Ca Mau 1&2, Nhan Trach 1, Nhan Trach 2) vdi cong sudt 2,700 MW va nhiét dién
than (nha may Viing Ang 1) vdi cong sudt 1,200 MW ~ 29% t6ng cong sut, con lai 1a thiy
dién. Pay cling la ngudn dem lai doanh thu va Igi nhuan chinh cho PV Power véi san Iugng
dién san xuat binh quan trén 21 ty kWh/nam, cung cap 12% nhu cau ca nudc.

= EVN

= PV Power

= Vinacomin
Khac

Bi€u 9: Co ciu loai hinh phat dién PV Power

= Nhiét dién khi
= Nhiét dién than
Thuy dién

Ngudn: PV Power, MBS Research
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con cua PV Power
San lugng
dién binh

Cong | quan/nam

suat (triéu

Bang 2: Cac nha may dién, don vi truc thudc va con

Ty lé sé

Vvon chua  Von diéu hitu ctia
s6 hifu 1é (ty LNST (ty PV

(ty dong) dong) dong) Power

Thi truéng
phat dién
canh tranh

Nguon nguyén
liéu thuong mai

Phat dién Pinh

hudéng

Nha may dién
Nhiét dién than - Pon vi truc thudc
Cong ty Dién luc Dau Khi chua 6n
Ha Tinh viing Ang 1 1,200 dinh | Tap doan TKV 2015 | 2016 10 nam

Nhiét dién khi

Pon vi truc thudc
Cong ty Dién lyc Dau Khi
Ca Mau Ca Mau 1&2 1,500 8,000 | PM3 - Ca Mau 2008 | Khong tham gia | 20 ndm 861
Cong ty Dién luc Dau Khi Clru Long - Nam
Nhan Trach Nhgn Trach 1 450 2,500 | C6n Son 2009 | 7/1/2012 10 nam 694
Cong ty con
CTCP bién luc Dau Khi Clru Long - Nam
Nhan Trach 2 Nhan Trach 2 750 5,200 | Con Son 2011 | 7/1/2012 10 ndm 4,908 2,849 1,085 59%

Von dau
Thai gian dau | tu (triéu
Du an PVN giao tuw USD) Von vay
Cang nhap & tai
Nhaon Trach 3 750 hoéa khi LNG Thi Vai 2021 | 2017 - 2020 750 70%
Cang nhap & tai
Nhaon Trach 4 750 hoéa khi LNG Thi Vai 2022 | 2018 - 2021 750 70%

Thuay dién - Cong ty con
CTCP Thuy dién DrakDrink
(Quang Ngai) Drakdrink 125 500 2014 | 2015 10 n¥m 1,091 1,021 88 95%

CTCP Thuy dién Hla Na Thoai v6n
(Nghé An) Hua Na 180 550 2013 | 2013 10 nam 2,236 2,257 -51 84% | con 51%
CTCP Dién luc Dau khi Bc 2017 -
Kan Nam C3t 3.2 15 2013 | Khong tham gia | 20 ndm 73 85 0.17 96% | 2020
Cung fng dich vu Hoat dong Thanh lap
Ban vi truc thudc
C6ng ty Nhap khiu & Phan
phdi Than Dién lyc Dau Khi | Cung Ung than 2013
Cong ty con
CTCP Dich vu ky thudt Bao tri, dai tu nha
Dién luc Dau khi Viét Nam | may dién 2007 193 150 25 51%

CTCP May - Thiét bi Dau Dich vu cung cdp vat
khi tu, phu tiing thay thé 2010 452 386 25 52%

Note Thoi han PPA tinh to ndm van hanh thuong mai
SO liéu tai chinh két thuc ném 2016
Ngudn Cbng b6’ théng tin IPO, Phuong 3n cé phdn hda PV Power, MBS Research
5 CTCP Chirng khoan MB (MBS) 21/01/2018
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Quan diém & dinh gia

Bang 3: Két qua kinh doanh du phdng (ty dong)

Chi tiéu 2016

Doanh thu thuén 28,212 29,864 32,585 35,331 35,183 41,169 46,263
Gia v6n hang ban 24,429 24,994 27,430 29,741 29,276 34,656 39,393
Lgi nhuan gop 3,783 4,869 5,155 5,589 5,907 6,513 6,870
Doanh thu hoat dong tai chinh 459 372 450 359 171 171 277
Chi phi tai chinh 1,798 1,918 1,654 1,393 1,147 1,240 1,732
Chi phi quan ly doanh nghiép 739 776 814 855 898 943 990
Lgi nhuan thuan tir hoat dong kinh doanh 1,702 2,532 3,120 3,682 4,016 4,480 4,402
Lgi nhuan truéc thué 1,696 2,545 3,120 3,682 4,016 4,480 4,402
Lgi nhuan sau thué 1,517 2,265 2,777 3,277 3,574 3,987 3,917
Lgi nhuén sau thué cia cd dong céng ty me 1,075 1,744 2,138 2,523 2,752 3,070 3,016
Lgi nhuén sau thué cta c6 dong khong kiém soat 443 521 639 754 822 917 901

Ngudn: MBS du phong

Chiing tdi khuyén nghi mua PV Power véi gia muc tiéu 19,400 dong/co phiéu dua trén
cac yéu to chinh sau day:
= (Cdng ty san xuét dién 16n th(r 2 tai Viét Nam véi tng cong suét 4,208 MW trong mdt thi
truGng tiém nang véi téc do tdng trudng tiéu thy dién ludn cao hon gap doi tang trudng
GDP va muc thi€u hut dién ngay cang tang khi cong sudt san xuat khéng gia tang kip vai
san lugng tiéu thu.
*  San lugng dién san xuéat tang binh quan 7%/nam. Trong d6, 2018 — 2020 duy tri 6n
dinh trong khoang 22,000 — 23,000 triéu kWh. Budc sang nam 2021 va 2020, san lugng
dién du kién tang manh 15% va 10% tir viéc van hanh thuong mai Nhon Trach 3
(2021) va Nhon Trach 4 (2022).
= Ty suat Igi nhuan gop 2018 — 2019 du phdong xoay quanh mirc 16%, tuong
ducng nam 2017, cai thién Ién mirc 17% vao nam 2020 nhg nha may Ca Mau 1&2
hét thdi gian khau hao vao 2018, 2019.
= Chi phi I3i vay ghi nhan vao két qua kinh doanh udc giam dan 50% trong giai doan 2017 -
2020 con 626 ty dong, dua trén lich trad ng ca cac khoan vay hién hitu.
Theo d6, giai doan 2018 — 2022, chiing t6i du phong toc d6 tang trudng doanh thu va Igi
nhuan sau thué cia c6 dong cong ty me binh quéan dat Ian lucgt 9% va 12%/nam, tuong
{rng 46,263 ty dong va 3,016 ty dong vao nam 2022.
Két qua du phoéng hién tai dua trén cd cdu danh muc hién hitu, chua tinh dén kha nang thoai von
cac don vi, cong ty con, cdng ty lién két va danh muc tai chinh. Ching t6i cho rang trong trutng
hdp PV Power gidm ty 1é s§ hitu cic cong ty con nhdm thiy dién hodc NT2 nhung van gitt mic chi
phéi 51%, PV Power sé thu vé gia tri hgp ly tugng xiing véi kha nang sinh IGi & chi phi dau tu da
thuc hién. Diéu nay con gép phan tang dong tién dau tu cho cac du an trong tuong lai.
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Bi€u 10: Tang trudng doanh thu 2018 - 2022 (ty dong)

CAGR 9%
46,263
35,331 35,183
32,585
2018F 2019F 2020F 2021F 2022F

Bi€u 12: San lugng dién san xuit du phéng (triéu kWh)
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Bi€u 11: Ting trudng Igi nhuan sau thué cha cd déng cong
ty me 2018 - 2022 (ty dong)

CAGR 12%
3,070 3,016
2,752
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2,138
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Bi€u 13: Lich tra ng du kién cac khoan vay dai han
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HVND'bn 682 744 755 743 718
mUSD'mn 210 199 171 106 41
EUR'mn 21 21 21 9 -

Ngudn: PV Power, MBS dur phong

Gia tri hop ly cia c6 phiéu PV Power dugc xac dinh é mirc 19,400 dong/cd phiéu véi
su’ két hgp cac phucdng phap chiét khau dong tién va Multiple.
= FCFE: (i) Dong tién thuan du ki€én am trong 2018 — 2020, tucgng Ung vdi giai doan giai
ngan manh cho 2 du an mdi va sé cai thién trd lai tir 2021 khi nguon thu phat dién cac
du &n nay bl dap dugc mét phan chi phi phat sinh. (i) Suét chiét khdu dugc ap dung &
mUlc Re 15%. Tang trudng nganh dién Viét Nam du kién dat 10% - 11% trong cac
nam téi, tuy nhién theo quan di€ém than trong, ching téi du phdng téc dd ting
truéng dai han caa cong ty 6 mirc 6%.
= EV/EBITDA: vGi quy mo6 von hoa du kién xap xi 1.5 ty USD (tinh theo gia khéi
diém dau gia 14,400 ddng/cé phiéu), ching tdi so sdnh PV Power véi cac doanh
nghiép cling nganh c6 quy m6 vén thi trudng tudng duang hodc I16n han trong khu vuc
Dong Nam A. Theo d6, EV/EBITDA ky vong & mirc 10x.

Bang 4: Gia tri dinh gia theo cac phudng phap

Phucong phap Gia tri hgp ly (VND/CP) \ Ty trong
FCFE 19,703 50%
EV/EBITDA 19,045 50%
Gia tri hop ly 19,400 100%

7 CTCP Chirng khoan MB (MBS)
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5: EV/EBITDA cac doanh nghiép

Cong ty Quoc gia Von héa NPAT EV | EBITDA | EV/EBITDA
Malakoff Corp Berhad Malaysia 1,212 90 6,547 725 9
YTL Power International Bhd (YTLP.KL) Malaysia 2,678 175 9,317 700 13
Glow Energy PCL (GLOW.BK) Thailand 3,887 280 5,570 587 9
Genting Berhad Malaysia 7,525 542 13,909 1,540
Tenaga Nasional Bhd Malaysia 22,721 1,743 42,884 6,126
Binh quan 10

Ngudn: Bloomberg, Reuters

Bi€u 14: Giai ngan du an Nhon Trach 3 & 4 (ty dong)

® Nhon Trach 3 Nhon Trach 4
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Ngudn: PV Power, MBS du’ phong
Rui ro
RUi ro ty gia. Méc du don bay tai chinh clia PV Power vin & mUrc an toan, binh quan qua cac ndm
khodng 61% ng/tong tai san. Tuy nhién, véi 81% ng vay béng ngoai t&, chling tdi cho réng day van
la mét diém quan ngai anh hudng dén Igi nhuén cong ty.
Rui ro tang gia chi phi nguyén nhién liéu dau vao. Nguyén nhién liéu la chi phi chi€ém ty trong
I6n nhét, xap xi 70% trong tdng chi phi san xu&t kinh doanh. Chi phi san xuat dién cia Nhon
Trach 3 va Nhon Trach 4 du kién tang manh so véi Nhon Trach 1 va Nhon Trach 2 khi st
dung nguén khi LNG nhap khau véi mirc gia cao han 60% - 100% so véi gia khi Ciru Long
— Nam Con Son hién nay. Pong thai, khi khai thac hét trir lwvgng khi PM3-CAA, Ca Mau
18&2 c6 kha nang phai thuong lugng véi phia Malaysia dé mua thém khi hodc ky vong vao
ngudn khi L6 B — O Mén cé thé cung cap tir cudi 2021. Khi ca ché van hanh dan chuyén sang
thi truGng canh tranh, gia thanh san xuat cao la mot trd ngai I6n trong viéc chao gia ban dién nang.
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Bi€u 15: Co ciu ng vay theo dong tién Bi€u 16: Chi phi san xuét kinh doanh theo yéu t6 2016 (ty dong)
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Nguyén vat lieu  Nhan céng Kh&u hao DV mua ngoai Khac

Ngudn: PV Power, MBS Research

Rui ro vé cac du an dudc chuyén giao. Hién tai, PVN dang trién khai mot s6 du an nhiét dién
than nhu Thai Binh 2, Long Phi va Song Hau — dudgc danh gia c6 kha ning tré tién do va
gia ting chi phi dau tu. M3c du viéc chuyén giao du &n gitra PVN va PV Power sau khi ¢ phan hda
doanh nghiép ddi héi su théng qua cla Dai hdi ddong cd déng. Ngoai ra, (i) trudc mat PV Power chi
cung cap dich vu van hanh va bao dugng, slra chita khi cdc nha may nay di vao hoat dong va (ii)
trudng hgp PVN dam phan thanh cong vdi cac nha tai trg va PV Power can ddi dugc dong tién tra ng
trudc han cho Viing Ang 1, PVN s& gidm ty 1é s3 hitu PV Power con 36% trong 2019, s6m han du kién
ban d&u vao ndm 2025. Tuy nhién, trudc thong tin chua rd rang va viéc PVN van ndm gitf ty 1é s3 hifu
chi phdi, chling tdi cho réng PV Power van cé kha ning tiép nhap cac du an trén. Piéu nay sé
lam gia ting dang ké chi phi khdu hao va chi phi 13i vay ciia cong ty.

Két qua kinh doanh 2013 - 2016

Doanh thu duy tri 6n dinh é mirc 23,000 — 24,000 ty dong trong cac ndm 2013 — 2015 va
tiang manh 21% vao nam 2016 vai viéc tiép nhan nha may Viing Ang 1.

94% - 97% doanh thu ctia PV Power dén tir doanh thu ban dién. Nam 2014, mac du san lugng dién
san xudt gidm nhe nhung doanh thu van ting trudng 4% chu yéu nhd khoan doanh thu hoi t& cla
Nhan Trach 2 ghi nhan 650 ty dong tif chénh 1&ch gid ban dién theo PPA mdi. N&m 2015 dién bién
theo xu hudng ngudc lai, khi san lugng dién tang 9% tur cac nha may nhiét dién khi Ca Mau 1&2,
Nhon Trach 1, Nhan Trach 2 va ghi nhan thém khoan doanh thu héi t6 1,045 ty dong, doanh thu
thuan van gidam 5%. Nguyén nhan chl yéu do gia khi nhién liéu giam, kéo theo gid ban dién diéu
chinh giam.

N&m 2016, bén canh viéc ti€p nhan nha may Viing Ang 1 gilip tdng san lugng dién téng 20%, doanh
thu tdng manh nhd khoan doanh thu bat thudng 1,941 ty dong. Khac véi doanh thu hoi td, day la
khoan tam tinh tir chénh 1&ch gilfa cudc phi tam tinh & cudc phi thuc t& van chuyén dudng dng dan
khi Phi My - H6 chi minh 2012 - 2015; ghi nhan theo nguyén tdc ngang vdi gia khi va khdng anh
huéng dén Igi nhuan hgp nhat.
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Bi€u 17: Doanh thu thuan 2013 — 2016 (ty dong) Bi€u 18: San lugng dién san xuét (triéu kWh)
o
N
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Nhon Trach 2
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B Ca Mau 182
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Ngubn: PV Power, MBS Research

Ty suat Igi nhuan gop cai thién tir 12% nam 2013 dén 23% nam 2015 nhung giam
manh vé 13% vao nam 2016. (i) Hiéu suat hoat dong (trén cong suat t6i da) cta Nhon Trach 1
va Nhon Trach 2 cai thién tir 70% - 71% (2013) 1&n 81% - 84% (2015), (ii) cac khoan doanh thu
hoi t& 2014, 2015 va (iii) gid khi nhién liéu gidm trong 2015 |a cac yéu td chinh thic ddy su gia
tdng clia ty suat Ioi nhudn gdp trong giai doan nay. Riéng ndm 2016, do nha mdy Viing Ang 1 chi
hoat dong vdi hiéu suat 30% kéo theo bién Igi nhuan gép hgp nhat giam manh.

Bi€u 19: Ty suét Igi nhuan

3%
= == Gross profit margin
15% —O=—NPAT less MI margin
13%

H @ EBITDA margin

2014 2015 (adjusted) 2016

Ngudn: PV Power, MBS Research

V@i dac thu tham dung von dau tu, trong dé cac khoan tai trg chinh cha yéu tir von vay
ngoai té (vay USD, EUR chiém 81% tong du nd vay cta PV Power), cac chi phi tac dong
chinh dén cong ty la chi phi Iai vay va 16 chénh léch ty gia. Ndm 2015, mc du ty sudt i
nhudn gdp tdt nhung bién Igi nhuén sau thué (clia ¢6 déng cbng ty me) chi tuang duang 2014 &
mitc 9% ~ x&p xi 2,200 ty dong. Nguyén nhan chu yéu do (i) khoan 16 chénh 1&ch ty gid 475 ty
dong, gap 5 lan 2014 va (ii) chi phi quan ly doanh nghiép tang gap 2 lan 1én 991 ty dong do cong
ty trich 18p Quy phat trién khoa hoc c6ng nghé, chi mua bao hiém nhan tho cho CBNV va phét sinh
chi phi quan ly tai chi nhanh Ha Tinh (don vi tiép nhan Viing Ang 1 vao n&m 2016). Ndm 2016, PV
Power ti&p nhan cac khoan vay tai trg cho Viing Ang 1, theo do, chi phi 3i vay tdng 54% lén hon
1,300 ty dong. Vi vay, Igi nhuan sau thué giam manh 50% con 1,075 ty dong, tugng (ing vdi ty
sudt Igi nhuan 4%.
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Bi€u 20: Loi nhuén sau thué cia c6 dong céng ty me (ty déng)

2014 2015 2016

Ngubn: PV Power, MBS Research

Thong tin IPO
LG trinh IPO

15/03/2018

31/01/2018 9/02/2018

24/01/2018 29/01/2018

«C8 phiéu chinh

eHan dang ky eHan bd phiéu T8 chifc dau eHan thanh toan
thirc giao dich

dau gia dau gia gia tai HNX tién tring dau
gia

trén Upcom

Bi€u 21: Co ciu VDL du kién

Bang 6: Thong tin IPO ‘

S6 lugng CP ddu gia cong khai 468,374,320
= PVN
Ménh gi (VND/CP) 10,000 58.88% By
Gid khdi diém (VND/CP) 14,400 = D4 gi4 cong khai (IPO)
] ] C6 dong chién lugc
Von diéu Ié du kién (ty dong) 23,419

0.12% Wl

Ngudn: PV Power, MBS Research
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Tom tat va du phong bao cao tai chinh
Két qua kinh doanh (ty dong) 2016 2017F 2018F Chi s chinh 2016 2017F 2018F
Doanh thu thuan 28,212 29,864 32,585 Kha nang sinh I6i
Gid v6n hang béan 24,429 24,994 27,430 Bién Igi nhuén gop 13% 16% 16%
Lgi nhuan gép 3,783 4,869 5,155 Bién EBITDA 25% 27% 26%
Doanh thu hoat déng tai chinh 459 372 450 (Bz'; t’é'}%‘:]z”csg:gt?;ie) 4% 6% 7%
Chi phi tai chinh 1,798 1,918 1,654 ROE 4% 6% 8%
Phan 1&i hodc 16 trong cong ty lién doanh, lién két 15 ROA 2% 3% 3%
Chi phi ban hang 17 16 16
Chi phi quan ly doanh nghiép 739 776 814 Tang trudng
Lgi nhuan thuén tir hoat dong kinh doanh 1,702 2,532 3,120 Doanh thu 21% 6% 9%
Lgi nhuan khac -6 13 Lgi nhuan gop -28% 29% 6%
Lgi nhuan trudc thué 1,696 2,545 3,120 Ldi nhuén trudc thué -44% 50% 23%
Lgi nhuan sau thué 1,517 2,265 2,777 '('filgtgag;:; ;‘2:5 &y me) 50% 62% 23%
Ldi nhuan sau thué cua c6 dong cong ty me 1,075 1,744 2,138 EPS 18%
Lgi nhuan sau thué cia ¢8 dong khéng kiém soat 443 521 639

Thanh khoan

Bang can doi ké toan Thanh toan hién hanh 1.02 1.00 0.91
Tai san ngin han 18,519 18,389 18,121 Thanh toan nhanh 0.84 0.76 0.67
L. Tién & tuong duang tién 4,671 5,049 3,655 Ng/tai san 62% 58% 57%
II. Pau tu tai chinh ngén han 60 60 60 Ng/vdn chi s§ hitu 160% 137% 131%
III. Cac khoan phai thu ngan han 10,230 8,559 9,315 Kha néng thanh toan ldi vay 2.49 2.83 3.57
IV. Hang tn kho 3,347 4,385 4,812
V. Tai san ngan han khéc 211 337 279 Pinh gia
Tai san dai han 51,214 47,361 48,014 C6 tirc 9% 5%
1. Cac khoan Phai thu dai han 204 205 205 EPS (VND) 735 869
II. Taisan c6 dinh 48,068 44,026 39,920 BVPS (VND) 11,840 12,209
1. Tai san c6 dinh hitu hinh 48,000 43,964 39,864
2. Taisan cd dinh v6 hinh 68 62 56
III. B4t dong san dau tu 0 0 0
IV. Tai san d& dang dai han 281 556 5,659
V. Dau tu tai chinh dai han 931 931 931
VI. Taisan dai han khac 1,728 1,642 1,297
Téng tai san 69,732 65,750 66,134
Ng phai tra 42,935 38,023 37,543
I. NG ngan han 18,078 18,399 19,823
1. C4c khoan phai tra ngan han 12,190 12,497 13,715
2. Vay & ng thué tai chinh ngdn han 5,888 5,902 6,108
IL Ng dai han 24,858 19,623 17,719
1. Cac khoan phai tra dai han 189 238 238
2. Vay & ng thué tai chinh dai han 24,669 19,385 17,481
Vén cha sé hitu 26,797 27,727 28,592
1. VGn diéu lé 21,774 23,419 23,419
2. Th3ng du vén c& phan 0 0 0
3. Cac khoan Igi nhuan chua phan phdgi 2,281 1,567 2,432
4. Ldiich c¢8 ddng khéng kiém soat 2,741 2,741 2,741
Téng nguén vén 69,732 65,750 66,134

Ngudn: PV Power, MBS Research
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Lién hé: Equity Research

MBS Equity Research

Pham Thién Quang - - Trudng bo phan

Nguyén Thj Huyén Dudng — ( — Trudng nhom khu vuc phia Nam

Ngan hang, chirng khoan Hang tiéu dung

Nguyén Thi Qué Anh Nguyén Thi Huyén Duong (

Phan Cam Van

Cao su, Sam 16p Cang bién, Vit liéu xay dung
Tran Trong Dirc Phi Qudc Tuan

Dau khi, Nang lugn
Nguyén Hoang Bich Ngoc

Bat dong san, Bao hiém
Dudng Pirc Hiéu

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh 1éch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la m6t trong 5 cong ty chiing khoan dau
tién tai Viét Nam. Sau nhiéu ndm khong ngling phat trién, MBS d3 trd thanh mdt trong nhitng c6ng ty ching khoan hang dau Viét Nam cung cip cac dich
vu bao gém: mdi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von.

Mang luGi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai
Phong va cac vung chién lugc khac, Khach hang clia MBS bao gdm cac nha dau tu ca nhan va t8 chirc, cic td chirc tai chinh va doanh nghiép, La thanh
vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan
ly nd va Khai thac tai san MB (AMC). MBS cd ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé c6 thé cung cip cho Khach hang cac san pham va dich
vu phli hdp ma rét it cac cdng ty chiing khoan khac co thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi giGi hang dau, diing dau thi phan mai gidi tir nam 2009.

= Cdng ty nghién clru cd ti€ng ndi trén thi trudng vai doi ngli chuyén gia phan tich ¢ kinh nghiém, cung cip cac san pham nghién clru vé kinh t& va thi
trudng chling khoan; va

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac céng ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www,mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Céng ty CP Chitng khoan MB (MBS), Nhifng théng tin st dung trong bdo céo dugc thu thip
tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém v tinh chinh xac cta ching, Quan diém thé& hién trong bao cdo nay la cua (céc) tac gia va
khéng nhét thiét lién hé véi quan diém chinh thlc clia MBS, Khong mét thong tin ciing nhu' y kién ndo dugc viét ra nhdm muc dich quang cdo hay khuyén
nghi mua/ban bét ky chirng khoan nao, Bao cao nay khéng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t& chlic nao khi chua dudc phép cua MBS,
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