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Phong phan tich DN
Bao cado ngan IPO

TONG CONG TY DIEN LUC
DAU KHI VIET NA

true Friend K I S KIS Viet Nam
Securities Corporation




Co chu bd may KIS

PETROVIETNAM

POWER

Thay dién Nhiét dién khi Nhiét dién than
Haa Na Ca Mau 1&2 Viing Ang 1
180 MW 1,500 MW 1,200 MW

DakDrink Nhon Trach 1
125 MW 450 MW
Nam Cat Nhon Trach 2

3.2 MW 750 MW



Thay dién
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Hda Na ( HNA — Upcom)

Vi tri: Nghé An

Céng suat : 180 MW

San lwong dién: 717 triéu Kwh/nam
Hoé diéu tiét: > 1 tuan

Van hanh thwong mai: 2013

DPak Prinh

Vi tri: Quang Ngai

Céng suét : 125 MW

San lwgng dién: 514 triéu Kwh/nam
Hoé diéu tiét: > 1 tuan

Van hanh thwong mai: 2014



Nhiét dién khi
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Ca Mau 1&2

Céng suat : 1500 MW

Ngudn khi: PM3-Ca Mau

San lwvong dién binh quan: 9 ty Kwh/nam
Coéng nghé: Turbin khi chu trinh hén hop
Phat dién thwong mai: 2008

Nhon Trach 1

Céng suat : 450 MW

Ngudn khi: Clru Long — Nam Cén Son
San lwvong dién binh quan: 2.5 ty Kwh/nam
Coéng nghé: Turbin khi chu trinh hén hop
Phat dién thwong mai: 2009

Nhon Trach 2

Céng suat : 750 MW

Ngudn khi: Clru Long — Nam Cén Son
San lvong dién binh quan: 4.5 ty Kwh/nam
Céng nghé: Turbin khi chu trinh hén hop
Phat dién thwong mai: 2011
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Viing Ang 1

Vi tri : Ha Tinh

Céng suat : 1200 MW

Ngudn than: Tap doan TKV - VN

San lwvong dién binh quan: 7,2 ty Kwh/nam
Phat dién thwong mai: 2015

V'

9.2016 Van
hanh tro lai
TO may so 1

8.2016 Ky
két hgp dong
PPA

11.2015, To
may so 1 nut
truc roto.

8.2014 Phat
dién thwong
mai



Téng quan cdng ty

KIS Viet Nam
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Thi phan céng suat phat dién

= EVN
= P\VPower

= Vincomin
Khac

Nhu cau tiéu thu dién
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Tiéq thu dién Tiéu‘thu Qién Tiég thu dién  Tiéu thu dién ca
mien Nam mién Bac mien Trung nuwoc
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Loai hinh phat dién cua PVPower
7%

= Thay dién
= Nhiét dién khi

= Nhiét dién than

San lwong dién thwong pham

Nam Cat Dakdrinh Ha Na Vung Ang Nhon Nhon
1 Trach2 Trach 1

mCong suiat m2013 m2014 m2015 2016

Ca Mau
1&2



Thong tin tai chinh (Cong ty me) i | .

16794 16,861 16117 2100 B8 o Doanh thu khéc,
, 14 : 0.21%
4.2%
9.5% 9.1%
Doanh thu
2012 2013 2014 2015 2016 9 thang 2017 b;‘g_;‘;g/;"
mmm Doanh thu thudn ~ =——Bién loi nhuan gop

9.9%

2012 2013 2014 2015 2016 9 thang 2017

= | i nhuan sau thué  ——Bién loi nhuan rong



Théng tin tai chinh Al KIS i

Chi so co phiéeu Hiéu qua tai san
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Tiéu diém dau tw
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PROS:

-Thay dién Haa Na va Bak Prink déu c6é hd chiva
|&n trén 1 tuan, thuan lgi diéu tiét, trlr nwdc phat
dién trong mua khé. Riéng Hda Na vira ky két
hop dong dién chinh thiec (11/2017), gia PPA
cao hon 25% gia tam tinh

-Nhém cac nha may dién khi (64% céng suét
cia PV Power) tap trung tai khu vec mién Nam
noi c6 phu cao (chiém 49% tiéu thu dién ca
nwéc), dw phong dién kém => tang huy déng
dién cac nha may tai cho.

-Sau khi hoan tat dai tu cac nha may nhiét dién
khi trong 2017 cung v&i nhiét dién Ving Ang van
hanh 100% céng suéat, san lwong dién sé& hoi
phuc, dat 25,3 ty Kwh (+27% YoY)

- Dong tién tw do manh 5.500 ty/ndm, gidm &p
lwe 180 vay va 16 ty gia qua thoi gian

- DBinh gid ré & mirc P/B 1.3x

CONS:

-NT3, NT4 c6 chi phi nhién liéu cao do s
dung nhién liéu LNG nhap khau. Ud&c tinh 8 —
9 USD/MMBTU so v&i gia khi NT2 hién tai la
4-5 USD/MMBTU, kém canh tranh khi chao
ban

-Co cAu ngubn vbn ngoai t& chiém ty trong
I&n, no ngoai t& ndm 2016 |a 24,600 ty, chiém
35% tbng tai san.

-Huy déng phat dién ctda phu thuéc manh vao
thoi tiét, dac biét khi han han hodc mwa bao
do thay dién chiém ty trong I&n
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Co’ cau c6 déng
20%

FCFF - 20,800 VND -
P/E 12 15,500 VND
= C6 dong chién
P/B 1.7 19,700 VND lrgc
IPO

EV/EBITDA 13.6 30,000 VND
Gia IPO 14,400 VND
Doanh thu thuan (ty dong) 23,230 28,212 29,514 37,624 38,101

Tang trwéng (%) -5% 21% 5% 27% 1%
EBITDA (ty dong) 7,045 7,343 8,248 9,773 9,013
Khau hao (ty dong) 2,825 4,316 4,316 4,316 3,516
LNST (ty dong) 2,446 1,517 2,563 3,769 4,107
EPS (hiéu chinh, déng) 878 459 797 1,262 1,391

Tang trwdng (%) -18% -48% 74% 58% 10%
ROE (%) 11% 5% 8% 12% 13%
P/E (X) 16.4 31.4 18.1 11.4 10.3
P/B (x) 1.4 1.4 1.3 1.2 1.1

Co tirc (VND) 700 200 - 600 600



L6 trinh IPO meliend || S KoVt

30/1 16/3
DPau gia tai HNX Cb phiéu
28/1 % chinh thire
Han bé phiéu . 9/2 giao dich
dau gia Han thanh trén Upcom
231 toan tién
Han dang ky ’ tring dAu
dau gia gia

Thang 1/2018 Thang 2/2018 Thang 3/2018

* KISV worce tinh

11
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Tru sé& chinh HCM Chi nhanh Ha No6i

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguy&n Cong Tr&r, Q1, TP.HCM 299 C4u Gidy, Q. CAu Gidy, Ha Noi

Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phantich Doanh nghiep
Hoang Huy, CFA Nguyén Hoang Ha Nguyén Phong Danh Vb Hoang Bao

Truwdng phong Phan tich Chuyén vién Phan tich — Chuyén vién Phan tich — Chuyén vién Phan tich —
Doanh nghiép Dwogc F&B va Hoa Chat Dau khi va Nang lwvong Logistics, Hang Khong va O
(+84 28) 3914 8585 (x1450) (+84 28) 3914 8585 (x1463) (+84 28) 3914 8585 (x1459) t0

huy.hoang@kisvn.vn ha.nh@kisvn.vn danh.np@kisvn.vn (+84 28) 3914 8585 (x1460)

bao.vh@Kkisvn.vn

Lam Hanh Uyén

Giam d6c Quan hé Khach hang dinh ché
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn



