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Téng cong ty Bién lwc Dau khi VN

Doanh nghiép I&n thir 2 nganh dién véi cau trdc tai chinh chéc
chan va tiém nang trang trwéng lIén

Diém nhan dau tw

O PV Power hién dang s& hiru 8 cdng ty/nha may dién véi tbng cong suét
4.208 MW, dirng thir 2 ca nwéc vé cong suat va san lwong phat dién.

0 64% cong suét hién tai cia PV Power |4 tuabin khi, thong thwdng nhiét
dién khi c6 suat dau tw thdp hon nhiét dién than. Pay la ly do khién cho PV
Power c6 suat dau tw binh quan th&p nhéat trong tdng sé 5 cong ty phat dién I&n
nhét ca nwéc, bao gbm Genco 1, Genco 2, Genco 3 va Tdng cong ty Dién lyc
TKV. Trong tdm twong lai ctia PV Power cling la cac dw an dién khi.

O Trong nhém top 5 tdng cong ty phat dién I&n nhat ca nwdc thi PV Power
c6 cAu trac tai chinh an toan hon ca véi ty 1& ng/VCSH vao khodng 60/40, mot
cu truc tai chinh kha an toan dbi véi doanh nghiép dién, thdp hon nhiéu cac
cbng ty Genco dao dong twr 75/25 t&i 85/15, tham chi 90/10.

0O Céc dw an nhiét dién khi cé vong doi hoat ddng ngén hon nén thoi gian
thu hdi vén nhanh, gitip PV Power chi tré bét 1di vay va gidm ap lwc tai chinh cho
cac nadm tiép theo. Do vay, lgi nhuan cia PV Power dy bao sé tang truéng kha
quan cho t&i 2020 b&i chi phi tai chinh gidm. Trong khi d6 cac dy an Nhon Trach
3 va Nhon Trach 4 theo tién do phai t&i 2021 va 2022 méi di vao hoat dong.

Khuyén nghj dau tw

Tiém nang tang trwdng nganh dién con rat I&n véi mire ting trwdng dy béo dat
8-10%/nam trong nhirng nam t&i. PV Power la doanh nghiép dién I&n the hai
trong nganh cé loi thé dic biét vé suat dau tw thap cling nhw co cAu tai chinh
kha an toan. Bén canh dé, dong tién thu hdi tot dé trd no' sé nhan td chinh gitp
cho doanh nghiép dat hiéu qua kinh doanh kha quan trong tdm nhin trung han.
Chung t6i wéc tinh gia tri hop ly dbi véi mdi cd phan PV Power vao khoéng
18.820 déng/cé phan.

Rui ro

Viéc nhan thém cac nha may tir PVN (trong trwong hgp DHCD théng qua) co
thé &nh hwéng dén cAu tric tai chinh cta PV Power. Rui ro vé ngudn khi bi gian
doan nhw d3 tirng xay ra trong qué khe déi véi hai nha may dién Ca Mau ching
t6i cho rang khéng phai rdi ro qué I&n béi trong truéng hop khéng dd nguyén
liéu khi dé van hanh, PV Power c6 thé sir dung nguyén liéu dau thay thé hodc
st dung khi tlr cac ngudn khéc.
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PV Power la cong ty phat dién I&n thor 2 trong nganh sau
EVN Genco 3

Téng céng suét ctia PV Power la 4.208 MW tinh dén cudi nam 2016

PV Power hién dang s& hitu 8 cong ty/nha may dién vai tdng cong suét 4.208
MW, phan theo loai hinh nha may: thay dién chiém khoang 7,3%, nhiét dién than
chiém 28,5%, nhiét dién khi chiém 64,2% cong suét.

Cac nha may dién thuéc PV Power

Phan loai Céngsuit Téng mirc dau tw Suat dautw Nam phatdién Ty lé s& hivu
Viing Ang 1 Nhiét dién than  1.200 MW 28.739ty VND 23,95 ty VND/MW 2015 100%
CaMau 1 750 MW 6.874 ty VND 9,17 ty VND/MW 2008 .
Ca Mau 2 Nhiat dién khi 750 MW 6.825 ty VND 9,10 ty VND/MW 2009 100%
Nhon Trach 1 450 MW 6.451ty VND 14,34 ty VND/MW 2009 100%
Nhon Trach 2 750 MW 11.448 ty VND 15,26 ty VND/MW 2011 60%
Hada Na 180 MW 5.964 ty VND 33,13 ty VND/MW 2013 84%
DakDrinh Thay dién 125 MW 4911ty VND 39,29 ty VND/MW 2014 95%
Nam Cét 3 MW 2012 96%
Téng cong/Trung binh: 4.208 MW 71.212 ty VND 16,94 ty VND/MW*

(*) Puoc tinh bang Téng gia tri dau tu/Téng cong suét phat dién

Vi tri I&n thiv hai trong nganh

Xét vé cong suét lap dat, PV Power hién ding thir 2 trong nganh sau EVN
Genco3. V& san lwong phat dién, tbng san lwong dién phat ca nwéc nam 2016
khoang 176 ty kWh, PV Power d&ng thr 2 v&i sén lwgng dat 21.132 triéu kWh,
chiém khoang 12% thi phan. Hai biéu db dwéi day so sanh 5 téng cong ty phat
dién I&n nhat Viét Nam tai thoi diém 31/12/2016, chang tdi chi xét don vi truc
thudc va cac cong ty con, khong tinh cac cong ty lién doanh lién két.

Top 5 cong ty I&n nhat vé cong suét Iap dat 2016
Ngudn: BVSC thu thap - Bon vi: MW
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Top 5 cong ty I&n nhéat vé san lwgng phat dién 2016
Nguén: BVSC thu thap - Bon vi: triéu kWh
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Trong tam phaét trién cta PV Power la cac nha may dién khi.

PV Power hién dang s& hiru 3 nha may dién khi la Ca Mau 1&2, Nhon Trach 1,
Nhon Trach 2 vé&i tdng cdng suét dat 2.700 MW, chiém khoang 64% téng cong
suét clia tat ca cac nha may thudc PV Power. Uu diém chinh ctia nha may nhiét
dién khi so v&i nhiét dién than va thay dién doé lavong doi hoat déng ngén hon,
thdng thuwdng vong doi cac duw an dién khi khodng 25 nam, nhiét dién than
khoang 30 nam, thiy dién khodng 40 nam. Do vay, néu cung ty suét hoan vén
IRR thi dw &n nhiét dién khi sé& c6 thoi gian thu héi vén nhanh hon, déng thoi loi
nhuan trong tirng ndm ciing cao hon.Ngoai ra, suat dau tw nhiét dién khi ciing
th4p hon nhiét dién than.

Vi thé ctia PV Power sé& nang cao hon niva nh& cac dw an dang trién khai

Trong trwong lai, vi thé ctia PV Power sé con tiép tuc dwoc nang cao hon nira
v&i viéc 2 dy &n Nha may Nhiét dien Nhon Trach 3 va 4 dang chuén bi dwoc
trién khai, tbng cong suét tang thém la 1.500 MW, dy kién sé di vao van hanh
trong 2021-2022.

Mrc cdng suét trén xét trong trwerng hop PV Power khéng nhan chuyén nhwong
thém céac dy an tir PVN va PV Power khéng thwe hién thoai vén tai cac nha may
thay dién dang s& hivu.

Tién dé dau tw cac nha may Nhiét dién than & khi caa PVN

Cobng suat Nam van hanh Loai hinh
Nha may dién Théi Binh 2 1.200 MW 2019 Nhiét dién than
Nha may dién Long Pha 1 1.200 MW 2019-2020 Nhiét dién than
Nha may dién Séng Hau 1 1.200 MW 2019-2020 Nhiét dién than
Nha may dién Long Pha 3 1.800 MW 2023-2024 Nhiét dién than
Nha may Kién Giang 1 750 MW 2022 Nhiét dién khi
Nha may Kién Giang 2 750 MW 2023 Nhiét dién khi
Nha méay Mién Trung 1&2 2250 MW 2025 Nhiét dién khi
Nha may Son My 1 750 MW 2024 - 2025 Nhiét dién khi
Nha may Son My 2 750 MW 2024 - 2025 Nhiét dién khi
Nha may Son My 3 750 MW 2024 - 2025 Nhiét dién khi
Téng cdng 11.400 MW

Suét dau tw thap nhat trong top 5 tbng cong ty phat dién

Trong 5 doanh nghiép dirng dau vé san lwong phat dién, PV Power c6 suét dau
tw thp hon ca. Suét dau tw nay dwoc chang t6i wéc tinh theo gid tri binh quan,
bang cach lay téng gia tri dau tw cla tat c& cac nha may chia cho tbng céng suét
phat dién tai thoi diém ndm 2016.
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Suét dau tw 5 cong ty phat dién I&n nhat ca nwéc
Ngudn: BVSC thu thap - Don vi: ty VND/MW

PV Power Genco 1 Genco 2 Genco 3

19,1

Ly do khién cho PV Power c6 suat dau tw thap la do 64% cong suét phat dién
clla PV Power la nhiét dién khi, ma thong thwdng chi phi dau tw nhiét dién khi
ré hon nhiét dién than.

So sanh suat dau tw nha may nhiét dién than va nhiét dién khi theo giai doan dau tw
Nguén: BVSC thu thap - Bon vi: ty VND/kWh ® Tua bin khi Nhiét dién than
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Nhon Trach 2 (750MW)
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PV Power ciing s& hiru mdt nha may nhiét dién than Ia Viing Ang 1 nhan ban
giao tor PVN. Suét dau tw cGa Viing Ang 1 vao khoéng 23,95 ty dong/MW, khéng
thap hon nhiéu so v&i cac nha may nhiét dién than khac cia EVN c¢6 cling cong
suét va dau tw tai cung thoi diém.
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CAu truc tai chinh it rdi ro hon

Trong nhém top 5 téng cong ty phat dién thi PV Power c6 cu tric tai chinh an
toan hon ca véi ty 1& no/VCSH vao khoang 60/40, mét cAu trdc tai chinh kha an
toan ddi véi doanh nghiép dién. Genco 3 c6 cau tric tai chinh rdi ro nhat véi ty
lé ng/VCSH khoang 90/10, ty & nay & Genco 1 va Genco 2 lan lwot khoang
85/15 va 70/30. Ly do & thei diém hién tai cac cong ty Genco dang trién khai dau
tw nhiéu dw &n, trong khi dw &n gan day nhat cta PV Power 1a Nhiét dién Viing
Ang da di vao hoat dong tlr 2015. M6t Iy do khac nira khién cho PV Power c6
cAu trdc tai chinh it ri ro hon dé la suat dau tw thap.

Co’ cau vén cta nhém top 5 doanh nghiép dién
Ngudn: BVSC thu thap BTy 18 no/TTS =Ty 18 VCSH/TTS
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Phan anh cta viéc cAu trac tai chinh it rdi ro hon dwoc thé hién trong yéu tb chi
phi I&i vay va 16 ty gia phai tra trén méi kwh cta PV Power thap nhéat trong sé 5

tdng cong ty phat dién Ién nhat ca nwéc.

Chi phi lai vay & 16 ty gia trén méi kWh nam 2016

Ngudn: BVSC woc tinh - Don vi: VND/KWh ® Chi phi 1ai vay L8 ty gia
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(Genco 1 str dung sé liéu 2015)
Than van |a tai nguyén ré hon khi
V& mat gia thanh thi than van 1a loai nhién liéu ré hon khi b&i tri lwong nhiéu va

dé khai thac. Tuy nhién viéc st dung nhién liéu khi lai gay it 6 nhiém méi tredng
hon so v&i than va trong twong lai dinh hwéng cac quéc gia sé giam dan ty trong
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st dung than san xuét dién va chd trong phat trién hon cac ngudn ndng lwong
tai tao. Trén thyc té, néu dwa trén nhiét trj ly thuyét thi chi phi cho méi kWh dién
st dung than cam 5a dang ré hon khi, ké& ca trong trwérng hop xét téi yéu té hiéu
suét thu hdi nhiét thi chi phi tiéu hao nhién liéu trén mdi kWh déi véi cac nha
may st dung than van ré hon khi mét cach twong déi. Mirc so sanh nay dua
trén cac tham sb hién tai ciia gia dau quanh mirc 50 USD/thuing va gia than trong
nwéc ~1,63 triéu VND/tan.

Tiéu hao nhién liéu déi v&i san xuéat dién chay than & khi - Kich ban gia dau 50 USD/thuing va gia than 1,63 triéu VND/tan

— Than Tua bin khi
Gia tri Gia tri

Nhiét tri 5.414.286 Kcal/tan - -
Gia ban 1.634.410 VND/tan 5,23 USD/MMBTU
Quy déi 0,001163 Kcal to kwh 293,30 MMBTU to kWh
Gia thanh ly thuyét 259,56 VND/kWh 405,94 VND/kWh
Suét tiéu hao thuc té 0,47 kg/kWh 0,007168 MMBTU/kWh
Gia thanh thyc té 768,17 VND/kWh 853,40 VND/kWh

Nhw vay, trong gia thanh san xuét dién, PV Power khong c6 nhiéu loi thé vé mat
chi phi nguyén liéu so cac céng ty Genco. Hién tai, gia thanh ctia PV Power
twong dwong véi gia thanh cta cac cong ty Genco 2, Genco 3 va Téng cong ty
Dién lwc TKV. Nam 2014, gia thanh san xuét dién cta PV Power cao bi gia dau
binh quan khoang 93,1 USD/thung. Gia thanh cao do anh hwéng tir chi phi
nguyén vat liéu sé khdng c6 lgi cho doanh nghiép khi tham gia thi trwdng dién
canh tranh, tuy nhién trong twong lai thj tredng ban buén dién canh tranh dw
thao sé& chi thay déi v& mat cAu truc ddi véi bén mua dién va ty lé tham gia thi
trwong sé tang dan lén mac téi da 40% nén khong qua lo ngai. Trong khi d6, dbi
v&i hop ddng PPA thi s& khong cé nhiéu sy khac biét bdi gia mua dién ctia EVN
da chi tra cho tat ca cac khoan chénh léch vé chi phi dau tw hay li vay.

Gia thanh san xuét 5 tdng céng ty phat dién I&n nhat ca nwéc

PV Power

Gencol Genco2 Genco3 bién lwc Vinacomin ———

2014 2015 2016

Chi phi nguyén vat liéu 263 706 728 708 991 668 813
Chi phi nhan céng 58 50 24 38 28 40 32
Chi phi khau hao 359 272 181 243 183 161 204
Chi phi dich vu mua ngoai 13 18 11 19 153 120 81
Chi phi khac 100 79 73 30 19 33 13
Chi phi lai vay 119 89 78 107 75 49 63
L6 ty gia 36 128 22 25 14 41 13
Téng céng 949(%) 1.343 1.116 1.170 1462 1112 1.219

(*) Do khéng c6 du théng tin nén sé liéu cia Genco 1 dwoc ching téi tinh tai thoi diém 2015 khi hai nha may nhiét dién
Duyén Hai 1 va 3 chwa di vao hoat déng, gia thanh cda Genco 1 thap bdi ty trong thdy dién nhiéu.
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Gia khi van hanh theo co’ ché thj truong

Vé co ché, gia khi ctia PV GAS dwoc tinh bang 46% gia dau FO thj trwéng
Singapore + chi phi van chuyén nhwng khéng thap hon gia mua tai mé. Nhw vay,
gia khi sé bién dong theo gia dau.

Co ché gia ban van hanh giéng nhau

Co ché gia ban EVN danh cho PV Power ciing twong tw nhw co ché gia ban déi
v&i cac nha may dién thudc Genco, trie moét vai tredng hgp nhw Ca Mau 1 va Ca
Mau 2 c6 co ché van hanh riéng cho 2 nha may nay. Do ngudn khi cia Ca Mau
1 va Ca Mau 2 |a tr ngudn khi tai mé PM3 Ca Mau thudc vung chdng lan gitra
Viét Nam va Malaysia va hop déng khai thac khi la hop ddng phan chia san
phdm, do d6 EVN sé& phai huy dong chay hét lwgng khi c&p. Chinh vi vay riéng
hai nha may Ca Mau 1 va Ca Mau 2 khéng tham gia vao thj trwong phat dién
canh tranh. Trong trwdng hop lwong khi cung cap khéng du, hai nha may sé
chuyén sang chay dau nhwng khéng qua 250 gi& méi ndm. Tinh theo trir lwong
hién tai thi san lwong khi tai PM3 Ca Mau sé suy giam tir 2021 va sé phai huy

dong ngudn khi tr mé mai.

Gia ban dién cac nha may caa PV Power

bién déi co sé&

bién déi co sé&

bién déi co s&

Viing Ang1 Nhon Trach 1 Nhon Trach 2 CaMau 1 Ca Mau 2 DakBbrink

Gia nhién liéu 1.562 104.815 104.815

nam co s& (triéu VND/tan) (VNBD/mmBTU) (VNB/mmBTU)

Gia nhién liéu 1.710 148.130 148.130

nam tinh toan (triéu VND/tAn) (VNB/mmBTU) (VNB/mmBTU)

Phi cong suét 5,28 5,28

USD/kW/thang USD/kW/thang

Gia cb dinh nam 565 308 492

co s& (VND/kWh) (VNB/kWh) (VNB/kWh)

Gi4 bién dbi co 887 818 749

s& nguyén vat (VNDB/KWh) (VNB/kWh) (VNB/KWh)

liéu

Gia bién d6i ndm 944 1.058 971

tinh toan (VND/kWh) (VNB/kWh) (VNB/kWh)

Cochétinhgia Giabandwoc Gidbanduwoc Gia ban dugc Duoc xaclap Puoc xaclap Gidhop ddng  Gia ban dién
xac dinhdwa xacdinhdwa xacdinhdwa theodongia theodongid clathlydién hop ddng cla
trén nguyén tic trén nguyén trén nguyén phi cong suat. phi céng suat. DakBrink dwoc thly dién
tdng gia cb téc tdbng gia cd téc tdng gid cé Phicong sudt Phicong suat chia lam hai Hla Na dwoc
dinh céng v&éi  dinh céng v&éi  dinh céng v&éi  dwoc xac dinh  dwoc xac dinh  giai doan: chia lam hai
sy thay ddi gia su thay ddi gia sw thay ddi gia dwatrénchi  dwa trén chi Glal doan tir giai doan:
nhién liéu so , nhién liéu so , nhién liéu so , phl khau,hao pl'.ll khau’hao thang 1 cho t6i Giai doan 1
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PV Power, tdm nhin tét trong trung han

Dé& danh gia tiém n&ng clia PV Power trong trung han, ching ti di sau vao tirng
nha may PV Powerdang s& hiru, ching t6i khdng phan tich danh gia hoat dong
tai cac cong ty lién doanh lién két cling nhw danh gia lai cac khoan dau tw tai
chinh ctia PV Power.

Nha may nhiét dién Viing Ang 1

M6t sé gia dinh str dung dé wéc tinh gia tri Nha may nhiét dién Viing Ang 1

Tiéu chi Co s& woe tinh

San lwvong Nam 2016, do truc trdc trong k¥ thuat, t&6 may 1 da ngirng hoat dong tir ngay
25/11/2015 dén 07/09/2016 lam gidm san lwong dién 1,8 ty kWh; t6 may 2 ciing
ngrng phat dién trong niva cudi thang 1 nam 2016 lam gidm 116 triéu kWh, do
dé san lwong dién ndm 2016 chi dat 3,6 ty kWh, hoan thanh 66% ké hoach. Nam
2017, cac td may khéng gap sw ¢ nhuw trong ndm 2016, ching t6i dy bao san
lweng dién cta Ving Ang 1 dat khoang 4.780 triéu kWh, ting 32% YoY. Ké t
2018, v&i cong suat 1.200 MW, san lwong dién trung binh hang nam clia nha
may gia dinh dat khoang 5.400 triéu kWh, trong d6 chung t6i gia dinh san luvong
Qc chiém 90% va 10% san lwong con lai phat trén thj trwéng dién canh tranh.

Dw bao san lwong dién nha may nhiét dién Viing Ang 1

Ngudn: PVPower, BVSC wéc tinh - Bon vi: triéu kWh B Doanh thu (cot trai)
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Gia ban dién Gia hop dong
Theo hop ddng mua ban dién véi EVN, gia dién hop déng dwoc xac dinh dua
trén gia co s& nam 2014, trong d6 gia dau nam co sé la 13.755 doéng/kg, gia
than nam co s& la 1.562 ddng/kg, chi phi van chuyén than 183 déng/kg. Gia than

8



Téng cong ty dién lwc dau khi VN

BAOVIET - Sccurities

1/12/2017

tinh toan da bao gém phi bao hiém va hao hut trong qua trinh giao nhan ching
t6i wéc tinh khodng 1,7 triéu ddng, cAc ndm sau trwot gia theo toc d6 lam phat.

Uéc tinh gia ban dién theo hop doéng cuia Nhiét dién Viing Ang 1 - Pon vi: VND/kWh

NET Namcos® 2017 2018 2019 2020 2021 2022 2023 2024 2025
Gia bién déi, trong do: 887 871 913 958 1.004 1.050 1.100 1.153 1.206 1.264
- Gi4 bién dbi theo NLC 723 792 832 874 917 963 1.011 1.062 1.115 1.171
- Gia bién d6i theo NLP 17 15 16 17 18 17 17 17 15 15
- Gia bién ddi khac 60 63 65 67 69 70 72 74 76 78
Gi4 bién dbi theo chi phi van chuyén 85 73 77 80 84 89 93 98 103 108
Gi4 cb dinh 385 435 435 435 435 435 435 435 435 435
Gia 0&M cb dinh 113 130 133 137 140 144 147 151 155 158
Gia hop déng Pc 1509 1558 1.610 1.664 1.718 1776 1.837 1.899 1.966

Chi phi khAu hao

Chi phi O&M cb dinh

Gia ban trén thj trwdng canh tranh

Déi v&i gia ban trén thij trwdng phat dién canh tranh, ching téi tham chiéu mirc
gia binh quan 8 thang dau n&m 2017, dy b&o khoang 1.211 déng/kWh cho ndm
2017. Nhirng nadm vé sau ching t6i sé tinh toan gia thj trwéng dwa trén ty trong
chénh léch gitra gia hop dbng va gia dién thi tredng ndm 2017.

Gia ban dién cua Viing Ang 1 trén thi trwdng canh tranh
Don vi: ddng/kWh
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Nha may dién Viing Ang 1 di vao hoat dong tlr nam 2015 véi tdng mirc dau tw
28.739 ty ddng, thoi gian trich khAu hao 1a 20 nam, chi phi khdu hao hang nam
chiing t6i wéc tinh vao khodng 1.481 ty dong.

Chi phi bao tri bao dwéng.

O Chi phi bdo dwéng thuwong xuyén dwoc chung toi tinh toan trén co sé&
0,3% téng mrc dau tw dw an va ap dung mdc trwot gia theo lam phat
5%/nam.

Chi phi tiéu tu nam 2017 dwoc tinh trén gia dinh bang 0,2% téng mic
dau tw dw &n, mure trot gia hang ndm theo lam phét 5% va 10% dbi véi
méi chu ky dai tu 5 nam/Ian.
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Chi phi hoat déng. Hién tai nha may Viing Ang 1 c6 khoang 500 céng nhan lam
viéc, dwa trén sé liéu thue té, ching toi gia dinh ty 1& chi phi hoat déng trén doanh
thu nha may Ving Ang 1 1a 1,6%.

Chi phi nguyén liéu Chi phi than

Theo quy hoach, nha may nhiét dién Ving Ang 1 s dung nguén than trong
nwéc. Dbi vai khdi lwgng than tiéu thy, ching téi wéc tinh dwa trén suét tiéu than
loai 5a binh quan dbi v&i cac nha may nhiét dién vao khoang 440g/kWh. Trwdng
hop nha may van hanh én dinh véi sén lwong dién 6.184 triéu kWh sé can téi
nhu c3u than khoang 2,1 triéu tAn/nam.

Déi véi chi phi than nam 2017, Nhiét dién Viing Ang 1 nam trong danh sach cac
nha may st dung ngudn than trong nwéc (loai cam 4b va cam 5) téi nam 1920.
MUrc gia cho loai than nay hién vao khoang 1,7 triéu ddng/tdn,cac ndm tiép theo
dwoc ap dung theo mrc treot gid lam phat.

Wéc tinh gia than déi véi Nha may nhiét dién Viing Ang 1 - Pon vi: 1.000 VND/tan

Nam 2017 2018 2019 2020 2021 2022 2023 2024 2025
Gia nhién liéu than nam co s& 1.562 1.562 1.562 1.562 1.562 1.562 1.562 1.562 1.562
Gia nhién liéu than nam tinh toan 1.709 1.795 1.885 1.980 2.078 2.182 2.292 2.406 2.526

Chi phi dau HFO

Khéi lwgng dau tiéu dung dwoc BVSC wéc tinh cén c trén dinh murc tiéu hao
dau trén méi kWh dién san xuét thyc té dbi véi Viing Ang 1 1a 1 g/kwh.

Chi phi dau HFO chuing t6i tham chiéu theo gia dau thé dw béo tr Bloomberg va
hé sé chuyén dbi.

Chi phi tai chinh Téng mirc dau tw nha may dién Viing Ang la 28.739 ty dong, trong do st dung
ngudn tlr vay no ngoai té ching tdi wéc tinh khodng 965 triéu USD va vay no
ndi t& woc tinh khoang 3.365 ty déng. S6 dw cac khoan vay nay tinh dén thoi
diém 31/12/2017 chung téi wéc tinh 1an lwot con khoang 504 triéu USD va 3.028
ty ddng. Lai suat vay ddng noi té dwoc ching t6i gia dinh 10%, 14i suét vay ddng
ngoai té dwoc ching tdi can c trén Iai suat quy dinh cho tng khoan vay véi
cac bén Sinosure, Hermes, TMNN, JBIC (I4i suét libor 6 thang déi véi dong USD
+ bién do tr 1-3%). Lich trd no va chi phi i vay phai trd hang ndm ddi véi Nha
may Nhiét dién Ving Ang 1 dwoc ching téi wéc tinh trong bang duéi day:

Vay no’ dai han ngoai té - USD
Khoan vay Sinosure 2019 2020 2021 2022

- Dw ng’ dau ky (USD) 66.637.344 58.012.734 49.388.124 40.763.514 32.138.904 23.514.294 14.889.684 6.265.074

- Tré géc trong ky (USD) 8.624.610 8.624.610 8.624.610 8.624.610 8.624.610 8.624.610 8.624.610 6.265.074
- Dw no cubi ky (USD) 58.012.734 49.388.124 40.763.514 32.138.904 23.514.294 14.889.684 6.265.074 =
- L&i vay phai tra (USD) 2.399.514 2.067.467 1.735.419 1.403.372 1.071.324 739.277 407.229 120.603
- Chi phi lai vay (%) 3,85% 3,85% 3,85% 3,85% 3,85% 3,85% 3,85% 3,85%
Khoan vay Hermes 2016 2017 2018 2019 2020 2021 2022 2023
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- Dw no du ky (USD) 39.415.940 34.413.233 29.410.526 24.407.819 19.405.112 14.402.406 9.399.699 4.396.992
-Tra géc trong ky (USD) ~ 5.002.707  5.002.707 5.002.707 5.002.707 5.002.707  5.002.707 5.002.707 4.396.992
-Dwnocubiky (USD)  34.413.233 29.410.526 24.407.819 19.405.112 14.402.406 9.399.699 4.396.992 -

- L&i vay phai tra (USD) 941.322  813.753  686.184  558.615  431.046  303.477 175908  56.062
- Chi phi 13 vay (%) 2,55% 2,55% 2,55% 2,55% 2,55% 2,55% 2,55% 2,55%
Khoan vay TMNN 2016 2017 2018 2019 2020 2021 2022 2023

-Dwno ddu ky (USD)  595.658.476 487.356.935 379.055.394 270.753.853 162.452.312 54.150.771 - -
- Tra gbc trong ky (USD)  108.301.541 108.301.541 108.301.541 108.301.541 108.301.541 54.150.771 - -
-Dw no cudi ky (USD)  487.356.935 379.055.394 270.753.853 162.452.312 54.150.771 - - -
- L&i vay phai tra (USD) ~ 25.992.370 20.793.896 15.595.422 10.396.948 5.198.474 1.299.618 - -
- Chi phi Iai vay (%) 4,80% 4,80% 4,80% 4,80% 4,80% 4,80% - -
Khoan vay JBIC 2016 2017 2018 2019 2020 2021 2022 2023
- Dw no dau ky (USD) 62.419.713 54.555.673 46.691.633 38.827.593 30.963.553 23.099.513 15.235.473 7.371.433
- Tra gbc trong ky (USD)  7.864.040  7.864.040 7.864.040 7.864.040 7.864.040 7.864.040 7.864.040 7.371.433
- Dw ng cudi ky (USD) 54.555.673 46.691.633 38.827.593 30.963.553 23.099.513 15.235.473 7.371.433 -
- Lai vay phai tra (USD) 1.906.699 1.650.331 1.393.963 1.137.596  881.228  624.860 368.493  120.154

- Chi phi lai vay (%) 3,26% 3,26% 3,26% 3,26% 3,26% 3,26% 3,26% 3,26%
Téng céng vay no USD 2016 2019 2020 2021 2022

- Dv no d4u ky (USD) 764.131.472 634.338.574 504.545.676 374.752.778 244.959.881 115.166.983 39.524.855 18.033.499
- Tra gbc trong ky (USD) 129.792.898 129.792.898 129.792.898 129.792.898 129.792.898 75.642.127 21.491.357 18.033.499
- D no cubi ky (USD) 634.338.574 504.545.676 374.752.778 244.959.881 115.166.983 39.524.855 18.033.499 -
- Lai vay phai tra (USD) 31.239.905 25.325.446 19.410.988 13.496.530 7.582.072 2.967.232 951.629 296.819
- Chi phi lai vay (%) 4,47% 4,45% 4,42% 4,36% 4,21% 3,84% 3,31% 3,29%

Vay no dai han néi té - TyVND

- Dw no' d4u ky (VND) 3.365 3.029 2692 2356 2019 1683 1346  1.010 673 337
- Tra géc trong ky (VND) 337 337 337 337 337 337 337 337 337 337
- Dw no cudi ky (VND) 3.029 2692 2356 2019 1.683 1.346  1.010 673 337 0
- Lai vay phai tra (VND) 320 286 252 219 185 151 118 84 50 17
- Chi phi 13i vay (%) 10%  10%  10%  10%  10%  10%  10%  10%  10% 10%

Téng cdng vay no dai han - Ty VND

- Dw ng dau ky (VND) 17.822 14515 11394 8157 4801 2.657 1799  1.010 673 337
- Tra géc trong ky (VND) 3293 3321 3380 3441 2.182 871 794 337 337 337
- Dw no cudi ky (VND) 14515 11.394 8157 4.801 2657 1.799  1.010 673 337 0
- L&i vay phai tra (VND) 897 732 569 400 257 175 125 84 50 17
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2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
- Ty gia USD/VND 22.765 23.220 23.685 24.158 24.642 25.134 25.637 26.150 26.673 27.206

Thué suét thué thu nhap doanh nghiép Nha may dién Ving Ang 1 khdng ndm trong danh sach cac nha may dwoc wu
dai thué thu nhap doanh nghiép nén &p dung mrc thué suat 20% theo quy dinh.

Bang du béo lgi nhuan Nha may nhiét dién Viing Ang 1:

Dw béo doanh thu va lgi nhuan Nha may nhiét dién Viing Ang 1 - Don vi: Ty VND

Doanh thu 7.142 7917 8582 8.869 9.158 9.467 9.791 10.123 10.479
- San lwong dién heo hop dbng (triéu kWh) 4541  4.666  4.895 4.895 4.895 4895 4.895 4.895 4.895
- Gia ban dién theo hop ddng (VND/KWh) 1509 1558 1.610 1.664 1.718 1.776 1.837 1.899  1.966
- San lwgng dién canh tranh (triéu kWh) 239 518 544 544 544 544 544 544 544
- Gia ban dién canh tranh (VNB/kWh) 1211 1250 1.292 1.335 1.379 1425 1474 1524 1577
Gia vén hang ban 5520 6.060 6515 6.762 6.980 7.248 7529 7.817 8.127
- Chi phi nguyén vat liéu 3673 4181 4.608 4.838 5.070 5319 5581 5849 6.138
- Chi phi O&M bién dbi 107 119 129 133 137 142 147 152 157
- Chi phi kh&u hao 1481 1.481 1.481 1481 1450 1.450 1.450 1.450  1.450
- Chi phi O&M cb dinh 259 279 297 310 323 337 351 366 382
- Khéc 0 0 0 0 0 0 0 0 0
Chi phi lai vay 897 732 569 400 257 175 125 84 50
Chi phi bao hiém 86 87 89 91 93 94 96 98 100
Chénh léch ty gia trong thanh toan 230 174 116 56 19 9 0 0 0
Lo nhuan trwéc thué 410 864 1.294 1560 1.808 1.941 2.041 2124 2.201
Thué suét thué TNDN (%) 20% 20% 20% 20% 20% 20% 20% 20% 20%
Lei nhuan sau thé 328 691 1.035 1.248 1447 1553 1.633 1.699 1.761

Nhiét dién Ca Mau 1

M6t sé gia dinh str dung dé wéc tinh gia tri Nhiét dién Ca Mau 1

Tiéu chi Co s& wore tinh

San lwvong Nha may Ca Mau 1 chinh thdc van hanh thwong mai tir thang 3 nam 2008, tinh
dén ndm 2017 la da van hanh dwoc 9 nam. BVSC wéc tinh cdng suét van hanh
nam 2017 cta nha may Ca Mau 1 dat 726 MW. Tdng san lwong dién chay khi
va san lwong dién chay dau twong (rng dat 1an lwot 3.635 triéu kWh va 27,5
triéu kwh.

Uéc tinh san lwong Nha may nhiét dién Ca Mau 1

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
San lwgng dién chay khi (triéu kwh) 3.656 3.635 3.606 3.681 3.656 3.631 3.606 3.681 3.656 3.631

San lwgng dién chay dau (triéu kwh) 28 28 27 27 27 27 27 28 28 28
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Don gia phi cong suét

Nhién liéu khi

Nha may dién Ca Mau 1 da ky hop ddng mua ban dién dai han véi EVN thoi
han 20 nam ké t khi di vao van hanh thwong mai, don gia phi céng suét cia
nha may Ca Mau 1 theo hop ddng méi thang 1a 5,28 USD/kW/thang. Do dac thu
nha may Ca Mau 1 la nha may dién duwoc huwdng co ché van hanh dac tha
theo chi dao ctia Chinh pha, do dé trong moé hinh ching téi sé chi xac lap mdc
gia phi céng suét theo hop ddng da dwoc xac dinh.

San lwong khi. Binh m&c nhién liéu khi d& sén xuat 1 kWh dién vao khoang
6.500-7.500 BTU, chung t6i gid dinh dinh mdc nhién liéu khi cda nha may Ca
Mau 1 1a 7.500 BTU, theo dé san lwong khi can khoang 27triéu BTU trong nam
2017. Nhirng nam vé sau ching t6i sé can ct dinh mic nhién liéu khi dbi voi
cobng suét ndm co s& dé xac dinh san lwong khi. San lwong khi tiéu dung sé
bang 98% so v&i san lweng khi da xac dinh.

DPon gia nhién liéu khi. Trén co s& du bao gia dau trung binh dat 55 USD ndm
2017, BVSC xac dinh gia khi dat khoang 3,5 USD/mmBTU. Céng thém v&i chi
phi van chuyén khi ciia Ca Mau 1 la 1,2 USD/mmBTU, don gia nhién liéu khi
cta Ca Mau 1 la 4,7 USD/mmBTU. Nhirng ndm vé sau ching t6i gid dinh chi
phi van chuyén tang 2%/nam va gia khi van duoc xac 1ap trén co sé dy bao vé
gia dau.

Gia dau dy bao (USD/bbl)

Uéc tinh gia khi dau vao cho Nha may nhiét dién Ca Mau 1

2017 2018 2019 2020 2021 2022 2023 2024 2025

55 56 61 64 60 60 60 55 55

Gia khi dy bdo (USD/mmBTU)

3,6 3,6 3,9 4,1 3,9 3,9 3,9 3,6 3,6

Nhién liéu dau

Chi phi kh4u hao

Chi phi O&M cb dinh

San lweng dau. Khéi lwgng nhién liéu dau dwoc ching téi xac lap cho nam co
s& 1a 5.230 tan dwa trén dinh mdc nhién liéu dau 1,4 g/lkWh, nhi*ng nadm vé sau
sé& can ctr trén dinh murc nhién liéu diu déi véi cong suét ndm co s& dé xac dinh
san lwong nhién liéu dau.

DPon gia nhién liéu dau. Don gia nhién liéu dau dwoc BVSC dy béo trén co s&
gia dau theo Bloomberg téng hop.

Bat dau hét khau hao tlr ndm 2020, nha may Ca Mau 1 sé c6 bwdc ting trwéng
twong dbi vé loi nhuan. Mc khiu hao con lai dwoc tinh toan trong giai doan
con lai 2017-2019 nhw sau:

Chi phi khau hao nha may Nhiét dién Ca Mau 1

Nim 2017 2018 2019 2020
Nguyén gié (ty VND) 6.391 6.391 6.391 -
Gia tri con lai (ty VND) 814 264 - -
Khau hao (ty VND) 549 549 549 -

Mtrc téi da ty trong chi phi bdo dwéng theo quy dinh 1a 4,5% trén tdng mc dau
tw va ching t6i ap dung ty 1é nay cho Ca Mau. Chi phi nay sé tang trwéng theo
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lam phat hang nam, trong khi chi phi nhan céng gia dinh bang 3% trén téng
doanh thu.
Chi phi tai chinh Chi phi 14 vay. Téng mrc diu tw vao nha may Ca Mau 1 tir nam 2008 |4 6.874
ty ddng. Ca Mau 1 sé két thic vay ng vao ndm 2019 do dé loi nhuan tir ndm
nay tr& di sé dwoc gia tang. Ching t6i wéc tinh vay ng' va chi phi 1ai vay ctia Ca
Mau 1 nhv sau:

Vay no’ dai han Ca Mau 1 - USD

Khoan vay 1 2016 2017 2018 2019 2020
- Dw no dau ky (USD) 78.856.086 59.142.065 39.428.043 19.714.022 -
- Tra géc trong ky (USD) 19.714.022 19.714.022 19.714.022 19.714.022 )
- Du no cudi ky (USD) 59.142.065 39.428.043 19.714.022 - -
- Lai vay phai tra (USD) 2.759.963 1.971.402 1.182.841 394.280 -
- Chi phi I3i vay (%) 4,00% 4,00% 4,00% 4,00% )
Khoan vay 2 2016 2017 2018 2019 2020
- Du no d&u ky (USD) 30.256.752 22.692.564 15.128.376 7.564.188 )
- Tra géc trong ky (USD) 7.564.188 7.564.188 7.564.188 7.564.188 -
- Du no cudi ky (USD) 22.692.564 15.128.376 7.564.188 - -
- Lai vay phai trd (USD) 1.058.986 - - - -
- Chi phi I3i vay (%) 4,00% 0,00% 0,00% 0,00% )
Tdng cdng vay nordai han Ca Mau 1 - VND

Thoi diém 2016 2017 2018 2019 2020
- Dw no dau ky (VND) 2.459.403.359.504 1.865.011.176.678 1.241.976.873.982 633.408.205.731 -
-Tra géc trong ky (VND) 618.260.616.051 621.329.414.609 627.198.321.361 639.742.287.788 -
- Dw no cubi ky (VND) 1.865.011.176.678 1.241.976.873.982 633.408.205.731 - -
- Lai vay phai tra (VND) 86.556.486.247 44.903.612.472 27.196.655.787 9.246.862.967 -
Ty gia 2016 2017 2018 2019 2020
- Ty gia USD/VND 22.790 22.765 23.220 23.685 -

Chénh léch ty gia trong thanh toan. BVSC gia dinh thay ddi trong ty gia thuc
té so véi ty gia ghi s 1a 2%, tinh toan trén s tién tra gdc theo USD cla doanh
nghiép dé xac dinh 16 chénh léch ty gia trong thanh toan cGa nha may.

Nha may Ca Mau 1 dwoc mién thué trong 4 ndm dau va gidm 50% sb thué phai
ndp trong 7 nam tiép theo va ndm 2016 la ndm th& 4 duwoc gidm 50% sbé thué
phai ndp. Nhw vay, wu dai cla Ca Mau 1 sé& két thuc vao ndm 2020 va ké t
nam 2021 s& phai 4p dung murc thué thu nhap 20%.

Thué suét thué thu nhap doanh nghiép

Bang dv bao lgi nhuan Ca Mau 1:

Dw bao doanh thu va lgi nhuan Nha may nhiét dién Ca Mau 1 - Bon vi: Ty VND
PAONRS] PAONRY) 2020
4,728 5.134 5.326

2017

2021
5.210

2022
5.271

2023
5.481

2024
5.308

Doanh thu 4.593
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Doanh thu nhién ligu khi 2909 2999 3333 3504 3377 3421 3562 3.379 3.423
- Khéi lwgng nhién ligu khi (ty BTU) 27.076 26.862 27.420 27.234 27.048 26.862 27.420 27.234 27.048
- Don gia nhién liéu khi (VND/MMBTU) ~ 107.451 111.664 121.543 128.653 124.862 127.359 129.907 124.063 126.545
Doanh thu nhién ligu dau 83 84 94 98 91 90 92 84 83
- Khéi lwgng nhién liéu dau (tan) 5230 5194 5302 5266 5230 5194 5302 5266 5.230
- Don gia nhién liéu dau (VND/kg) 15950 16.240 17.690 18560 17.400 17.400 17.400 15950 15.950
Phi cong suét (ty VND) 1.047 1060 1104 1118 1133 1.148 1.195 1210 1.226
- Cong suét kha dung (MW) 726 721 736 731 726 721 736 731 726
- Don gia Phi cong suét (VND/kW/thang) 120.085 122.487 124.937 127.436 129.984 132.584 135236 137.940 140.699
Doanh thu O&M c¢é dinh 533 563 581 584 586 589 608 611 614
Chi phi 4.021 4120 4183  4.091 3.994 4.059 4227 4057 4.148
- Chi phi nhién ligu khi 2.844 2939 3266 3434 3310 3.353 3491 3311 3.354
- Chi phi nhién liéu dau 82 83 92 96 89 89 90 82 82
- Chi phi O&M bién dbi 17 17 18 18 19 20 20 21 22
- Chi phi kh&u hao 549 549 265 0 0 0 0 0 0
- Chi phi 1ai vay 45 27 9 0 0 0 0 0 0
- Chi phi bao hiém 25 24 25 25 26 26 27 28 28
- Chénh léch ty gia 12 13 13 0 0 0 0 0 0
- Chi phi O&M ¢6 dinh 447 467 495 518 550 572 599 615 663
Loi nhuan trwéc thué 572 609 951  1.235 1.216 1.212 1254 1251 @ 1.222
Thué suét thué TNDN (%) 10% 10% 10% 10% 20% 20% 20% 20% 20%
Loi nhuan sau thué 515 548 856  1.111 973 970  1.003  1.001 978
Nha may Ca Mau 2
Mot sé gia dinh str dung dé wéc tinh gia tri Nha may Ca Mau 2

Tiéu chi Co s& wore tinh

San lwvong Nha may Ca Mau 2 chinh th&c van hanh thwong mai tir thang 12 nam 2008,
tinh dén nam 2017 |a da van hanh dwoc 9 nam. Céng suét van hanh nam 2017
clia nha may Ca Mau 2 dat 733 MW. Tdng san lwong dién chay khi va san lvong
dién chay dau twong (ng dat 1an lwot 3.835 triéu kWh va 28 triéu kwh.

Uéc tinh san lwong Nha may nhiét dién Ca Mau 2
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

San lwgng dién chay khi (triéu kwh) 3862 3835 3809 3783 3.757 3.730 3.704 3.678 3.652 3.626
San lwgng dién chay dau (triéu kwh) 28,2 28,0 27,8 27,6 27,4 27,2 27,0 26,9 26,7 26,5
Don gia phi cong suét Don gia phi céng suét ctia nha may Ca Mau 2 theo hop dong méi thang 1a 5,28

USD/kWh. Do dac thu nha may Ca Mau 2 la nha may dién dwgc hwéng co
ché van hanh d&c thi theo chi dao cGa Chinh phu, do d6 trong mé hinh chiing
tdi s& chi xac 1ap mure gia phi cong suét theo hop dong da duoc xac dinh.
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Nhién liéu khi San lwong khi. Binh mac nhién liéu khi d& san xuat 1 kWh dién vao khoang
6.500-7.500 BTU, chung t6i gia dinh dinh m&c nhién liéu khi cda nha may Ca
Mau 2 la 7.500 BTU, theo do6 san lwong gia dinh dat 28,6 triéu BTU trong nam
2017. Nhitng ndm vé sau sé cdn c& dinh mirc nhién liéu khi déi véi cong suét
nam co s& dé xac dinh san lwong khi. San lwong khi tiéu dung sé béng 98% so
v&i san lwgng khi da xac dinh.

DPon gia nhién liéu khi. Trén co s& dy bao gia dau trung binh dat 55 USD n&dm
2017, BVSC xac dinh gia khi dat khoang 3,5 USD/mmBTU. Céng thém va&i chi
phi van chuyén khi ciia Ca Mau 2 la 1,2 USD/mmBTU, don gia nhién liéu khi
cta Ca Mau 2 la 4,7 USD/mmBTU. Nhirng ndm vé sau ching toi gid dinh chi
phi van chuyén tang 2%/nam va gia khi van dwoc xac lap trén co sé gia dau
nhw dv bao.

Uéc tinh gia khi dau vao cho Nha may nhiét dién Ca Mau 2

Nam 2017 2018 2019 2020 2021 2022 2023 2024 2025
Gia dau dw bao (USD/bbl) 55 56 61 64 60 60 60 55 55
Gia khi dy bdo (USD/mmBTU) 3,6 3,6 3,9 4,1 3,9 3,9 3,9 3,6 3,6
Nhién liéu dau San lwong dau. Khéi lwong nhién lieu dau dwoc ching toi xac 1ap cho ndm co

sé la 5.230 tan theo dinh muc tiéu hao nhién liéu dau khoang 1,4 tan/kwh,
nhirng n&m vé sau sé& can cw trén dinh mac nhién liéu dau déi véi cong suét
nam co s& dé xac dinh san lwong nhién liéu dau.

Pon gia nhién liéu dau. Don gia nhién liéu dau dwoc BVSC dy bao trén co s&
gia dau theo Bloomberg tdng hop.

Chi phi kh4u hao Bat dau hét khau hao tlr ndm 2019, nha may Ca Mau 2 sé c6 bwdc ting trudng
twong ddi vé lgi nhuan. Mrc khdu hao con lai dwoc tinh toan trong giai doan
con lai 2017-2018 nhwv sau:

Chi phi khau hao nha may Nhiét dién Ca Mau 2

N3m 2017 2018 2019 2020
Nguyén gia (ty VND) 5.986 5.986 5.986 -
Gia tri con lai (ty VND) 1.083 515 - -
Kh4u hao (ty VND) 515 567 - -
Chi phi O&M cb dinh Mrc téi da ty trong chi phi bdo dwéng theo quy dinh 1a 4,5% tré ntdng marc dau

tw va chung t6i ap dung ty 1é nay cho Ca Mau. Chi phi nay sé tang trwéng theo
lam phat hang nam, trong khi chi phi nhan céng gia dinh bang 3% trén téng
doanh thu.

Chi phi tai chinh Chung t6i xac dinh mirc dw no va chi phi lai vay nhw sau:

Vay no’ dai han Ca Mau 2 - USD

Thi diém 31/12/2016 31/12/2017 31/12/2018 31/12/2019 31/12/2020
- Dw no dau ky (USD) 34.875.000 23.250.000 11.625.000
- Tra géc trong ky (USD) 11.625.000 11.625.000 11.625.000
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- Dw no cudi ky (USD) 23.250.000 11.625.000 0
- Lai vay phai tra (USD) 1.162.500 697.500 232.500
- Chi phi Iai vay (%) 4,00% 4,00% 4,00%

Téng cdng vay no dai han - VND

Thoi diém 31/12/2016 31/12/2017 31/12/2018 31/12/2019 31/12/2020
- Dw no' dau ky (VND) 786.082.500.000 529.867.500.000 264.643.125.000
- Tra géc trong ky (VND) 263.480.625.000 264.788.437.500 267.289.556.250
- Dw no cudi ky (VND) 529.867.500.000 264.643.125.000 0
- Lai vay phai tra (VND) 26.348.062.500  15.887.306.250  5.345.791.125

31/12/2016 31/12/2017 31/12/2018 31/12/2019 31/12/2020
- Ty gia USD/VND 22.790 22.765 23.220 23.685 24.158

Chénh léch ty gia trong thanh toan. BVSC gia dinh thay ddi trong ty gia thuc
té so vé&i ty gia ghi s6 1a 2%, tinh toan trén s tién tra gbc theo USD cla doanh
nghiép dé xac dinh chénh léch ty gia trong thanh toan ctia nha may.

Thué suét thué thu nhap doanh nghiép Nha may Ca Mau 2dwoc mién thué trong 4 ndm dau va gidm 50% sb thué phai
ndp trong 7 nam tiép theo va ndm 2016 la nam thir 4 dwoc gidm 50% sb thué
phai nop. Nhw vay, wu dai cia Ca Mau 2 sé két thuc vao ndm 2020 va ké t»
nam 2021 sé& phai ap dung mac thué thu nhap 20%.

Bang dv bao lgi nhuan Ca Mau 2:

Dw bao doanh thu va lgi nhuan Nha may nhiét dién Ca Mau 2 - Bon vi: Ty VND

Doanh thu 4779 4924 5221 5435 5332 5412 5493 5337 5418
Doanh thu nhién liéu khi 3.080 3.178 3.452 3644 3531 3594 3.658  3.493 3557
- Khéi lwgng nhién ligu khi (ty BTU) 28.660 28.465 28.269 28.074 27.878 27.683 27.487 27.292 27.096
- Don gia nhién liéu khi (VND/MMBTU)  107.451 111.664 122.108 129.818 126.662 129.832 133.091 128.000 131.277
Doanh thu nhién liéu dau 83 85 93 97 91 91 91 83 83
- Khéi lwvong nhién liéu dau (tan) 5230 5230 5230 5230 5230 5230 5230 5230 5.230
- Don gia nhién liéu dau (VND/kg) 15950 16.240 17.690 18.560 17.400 17.400 17.400 15.950 15.950
Phi cong suét (ty VND) 1.056 1.070 1.084 1.098 1112 1126 1.141 1155 1.170
- Cong suét kha dung (MW) 733 728 723 718 713 708 703 698 693
- Don gia Phi cong suét (VND/kW/thang) 120.085 122.487 124.937 127.436 129.984 132.584 135.236 137.940 140.699
Doanh thu O&M cé dinh 538 568 570 573 575 578 581 583 586
Chi phi 4.088 4302 4.026 4245 4144 4249 4337 4187 4277
- Chi phi nhién liéu khi 2979 3115 3.383 3572 3460 3522 3.585 3.423  3.486
- Chi phi nhién liéu dau 82 83 91 95 89 89 89 82 82
- Chi phi O&M bién déi 18 18 19 19 20 21 21 22 23
- Chi phi kh&u hao 516 567 0 0 0 0 0 0 0
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- Chi phi l3i vay 16 5 0 0 0 0 0 0 0
- Chi phi bao hiém 22 22 23 23 24 24 25 25 25
- Chénh l&ch ty gia 5 5 0 0 0 0 0 0 0
- Chi phi O&M cb dinh 451 486 511 536 551 593 616 634 661
Lo nhuan trwéc thué 691 622 1195 1190 1.188 1.163  1.156  1.150  1.141
Thué suét thué TNDN (%) 10% 10% 10% 10% 20% 20% 20% 20% 20%
Lo nhuan sau thué 622 560 1.075  1.071 950 930 925 920 913
Nha may nhiét dién Nhon Trach 1
Mot sé gia dinh str dung dé wéc tinh gia tri Nha may Nhon Trach 1

Tiéu chi Co s& woce tinh

San lwong Nha may nhiét dién Nhon Trach 1 dwoc xay dwng véi cong suét thiét ké 1a 450
MW, twong dwong véi san lwgng dién binh quan khoang 2.647 triéu kwh. BVSC
str dung mrc san lwong nay dé lam tham chiéu cho cac ndm tiép theo, trong dé
c6 khoang 10% san lwgng dién phat trén thj trwdng dién canh tranh.

Gia khi dau vao Nguén nguyén liéu khi ctia Nhon trach 1 dwoc cung cap tr 4 mé chinh: mé khi
Nam Con Son, mé khi Thién Ung, mé khi Bai Hung va tram x ly khi Pha My
Nhon Trach. Gia khi dau vao sé duoc xac lap trén co sé so sanh gia khi trung
binh tai 4 mé va 46% gia HFO trung binh, sau d6 sé |4y gia tri cao nhét trong hai
gia tri trén. Gia khi cudi cung sé dwoc cong véi chi phi van chuyén, tir d6 BVSC
xac lap don gia khi dbi véi nha may dién Nhon Trach 1 nhw sau:

Uéc tinh gia khi dau vao cta Nhiét dién Nhon Trach 1 - Don vi: USD/MMBTU

Cuwéc phi van chuyén trung binh 4 mé khi cung cApchoNT1 2,21 2,73 3,39 346 353 360 367 375 3,82

Gia khi trung binh 4 16 3,68 387 4,08 4,22 4,12 4,16 421 4,08 4,12
Gia khi ban cho NT1 5,88 6,60 7,48 7,69 7,65 7,77 7,88 7,82 7,95
Gia ban dién Gia dién hop dong. Gia ban dién ctia Nhon Trach 1 dwoc xac dinh trén co sé&

gia cb dinh binh quan va gia bién déi. Trong do, gia cb dinh binh quan dwoc wéc
tinh khoang 308 VND/kWh, gia bién déi sé thay déi theo mire gia khi dau vao va
chi phi bién déi m&i nam, gia khi dwoc BVSC dy béo theo gia dau dy béo téng
hop tlr Bloomberg tr cac td chire 16N trén thé gidi.

Gia dién canh tranh. Chuang tdi tham chiéu mrc gia binh quan 8 thang dau ndm
2017, do d6 ching t6i dw bao khoang 1.211 ddng/kWh.

Uée tinh gia ban dién cda Nhon Trach 1

2018 2019 2020 2021 2022 2023

Gi4 cb dinh binh quan (VNB/kWh) 308 308 308 308 308 308 308 308 308
Gia khi nam co s& (VNB/mmBTU) 104.815 104.816 104.817 104.818 104.819 104.820 104.821 104.822 104.823
Don gia khi (VND/mmBTU) 133.931 153.224 177.087 185.713 188.591 195.184 202.058 204.615 211.928
Gia bién dbi nam co s& (VNB/kWh) 818 819 820 821 822 823 824 825 826
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Gia bién ddi (VND/kWh) 1.058 1.210 1.398 1.467 1.491 1.545 1.601 1.623 1.682
Gia dién hop di“)ng (VND/kWh) 1.366 1.518 1.706 1.775 1.800 1.853 1.909 1.931 1.991
Gia dién canh tranh (VNB/kWh) 1.211 1.346 1.513 1.574 1.595 1.643 1.693 1.712 1.765
Chi phi khau hao V6i tbng mirc diu tw khodng 6.454 ty déng va thdi gian khau hao khoang 15

nam, chdng t6i tinh toan nha may dién Nhon Trach 1 s& hét kh4u hao vao nam
2024 v&i mire khau hao hang nam wéc khoang 532 ty déng.

Wéc tinh chi phi khdu hao cia Nhon Trach 1 - Bon vi: Ty VND

Nam 2017 2018 2019 2020 2021 2022 2023 2024 2025
Nguyén gia 7.243 7.243 7.243 7.243 7.243 7.243 7.243 7.243 7.243
Kh&u hao 532 532 532 532 532 532 532 266 -
Gia tri con lai 3.462 2.929 2.397 1.864 1.331 799 266 - -
Chi phi O&M cb dinh Déi véi chi phi stra chiva, ching t6i 4p dung ty 1& 4,5%/téng mirc dau tw cho

Nhon Trach 1 nam 2017 do cong ty thwc hién trich trwéc chi phi stra chiva I&n.
Chi phi nhan céng gia dinh bang 2% trén tdng doanh thu.

Chi phi tai chinh Khoan vay con lai ciia Nhon Trach 1 khéng dang ké, khoang 51 ty.

Bang dw bao lgi nhuan Nhon Trach 1:

Dw bao doanh thu va lgi nhuan Nha may Nhon Trach 1 - Ty VND

Doanh thu 3.620 3.997 4490 4671 4734 4874 5021 5078 5.234
- San lwong dién heo hop ddng (triéu kwh) 2514 2382 2382 2382 2382 2382 2382 2382 2.382
- Gia béan dién theo hop ddng (VND) 1.366 1518 1.706 1.775 1.800 1.853 1.909 1.931  1.991
- San lweng dién canh tranh (triéu kwh) 132 265 265 265 265 265 265 265 265
- Gia ban dién canh tranh (VND) 1211 1.346 1513 1574 1595 1.643 1.693 1.712 1.765
Gia vén hang ban 3,532 3597 4.055 4.223 4289 4420 4557 4.346  4.232
- Chi phi nguyén vat liéu 2552 2798 3.234 3392 3444 3565 3.690 3.737  3.870
- Chi phi O&M bién dbi 54 60 67 70 71 73 75 76 79
- Chi phi kh&u hao 533 533 533 533 533 533 533 267 0
- Chi phi O&M c6 dinh 363 177 191 200 212 221 230 237 254
Chi phi lai vay 5 4 4 3 2 2 1 0 0
LNTT 88 400 435 447 446 455 464 733 1.002
Thué suét thué TNDN (%) 20% 20% 20% 20% 20% 20% 20% 20% 20%
LNST 71 320 348 358 356 364 371 586 802
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Nha may nhiét dién Nhon Trach 2

M6t sb gia dinh str dung dé wéc tinh gia tri Nha may Nhon trach 2

Tiéu chi Co s& woére tinh

San luvong Do anh hwéng thoi tiét, lvgng mua trong 6 thang dau ndm 2017 cao hon so voi
trung binh nhiéu ndm, theo d6 lam gidm san lwong dién thwong phdm ciing nhw
gia dién trén thi trwd'ng dién canh tranh. San lwong dién 5 thang dau ndm cua
NT2 chi dat khoang 1,98 ty kwWh, giam 13,8% so v&i cung ky nam ngodi. Theo
do, BVSC dy bao san lwvgng cad nam sé dat khoang 4.748 triéu kWh, giam 9%
S0 v&i 2016. Tl ndm 2018 san lweng dién gia dinh sé béng san lwong trung
binh clia NT2 tlr 2015-2016, twong dwong 5.361 triéu kWh.

Gia khi dau vao Nguén nguyeén liéu khi cta Nhon trach 2 dwoc cung cép tlr 4 mé chinh: mé khi
Nam Coén Son, mé khi Thién Ung, mé khi Bai Hung va tram xt ly khi Pha My
Nhon Trach. Gia khi dau vao sé dwoc xac lap trén co s& so sanh gia khi trung
binh tai 4 mé va 46% gia HFO trung binh, sau dé sé |4y gia tri cao nhét trong hai
gia tri trén. Gia khi cubi cung sé dwoc cong véi chi phi van chuyén, tir d6 BVSC
xac lap don gia khi dbi v&i nha may dién Nhon Trach 2 nhuw sau:

Uéc tinh gia khi dau vao cta Nhiét dién Nhon Trach 2 - Don vi: USD/MMBTU

2017 2018 2020 2021

Cuwéc phi van chuyén trung binh 4 mé khi cung cdpchoNT2 2,21 2,73 339 346 353 360 367 375 3,82
Gia khi trung binh 4 16 368 387 4,08 422 412 416 421 408 4,12
Gia khi ban cho NT2 588 660 748 769 765 7,77 788 7,82 795
Gia ban dién Gia dién theo hop déng mua ban dién. Gia hop ddng mua ban dién dwoc xac

dinh trén co s& gia cd dinh binh quan va gia bién dbi (bao gdm gia khi dau vao
va céac chi phi khac).

Gia dién trén thi trwong canh tranh. Chang t6i tham chiéu mic gia binh quan
8 thang dau nam 2017, do dé chung tdi dw bao khodng 1.211 ddng/kWh.

Uée tinh gia ban dién cta Nhon Trach 2

2018 2019

Gia cb dinh binh quan (VNB/kWh) 492 492 492 492 492 492 492 492 492
Gia khi nam co sé (VNB/mmBTU) 104.815 104.816 104.817 104.818 104.819 104.820 104.821 104.822 104.823
Bon gia khi (VNB/mmBTU) 133.931 153.224 177.087 185.713 188.591 195.184 202.058 204.615 211.928
Gia bién ddi ndm co s& (VNB/KWh) 749 749 749 749 749 749 749 749 749
Gi4 bién dbi (VND/kWh) 971 1.109 1.279 1.341 1.362 1.409 1.458 1.476 1.529
Gia dién hop dang (VNB/kWh) 1.463 1.601 1.772 1.834 1.854 1.901 1.950 1.969 2.021
Gia dién canh tranh (VNB/kWh) 1.211 1.346 1.513 1.574 1.595 1.643 1.693 1.712 1.765
Chi phi khau hao Mrc khau hao hang nam cta NT2 dwoc tinh toan nhu sau:
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Uéc tinh chi phi khau hao ctia Nhon Trach 2 - Bon vi: Ty VND

Nam 2017 2018 2019 2020 2021 2022 2023 2024 2025
Nguyén gia 11.307 11.307 11.307 11.307 11.307 11.307 11.307 11.307 11.307
Khau hao 709 709 710 711 712 713 713 713 713
Gia trj con lai 6.198 5.489 4.779 4.068 3.356 2.643 1.930 1.217 504
Chi phi tai chinh NT2 c6 hai khoan ng ngoai t&é USD va EUR véi sb dw no tinh dén cubi ndm

2016 twong dwong 100 triéu USD va 91 triéu EUR. M&i ndm NT2 sé tra gbc 2
lan va tdng sb gbc phai tra déi véi no USD la 20,2 triéu USD va dbi véi no EUR
la 20,5 trieu EUR. L&i vay twong &ng sé gidm dan theo tirng nam va dén nam
2021 sé két thuc. BVSC wéc tinh i vay ngoai té ctia NT2 nhw sau:

Vay no dai han - USD

Hermes, CIRR, NEXI, Citibank 2017 2018 2019 2020 2021 2022
- Dw no' du ky (USD) 100.885.761  78.149.222 55.412.684 32.676.145  9.939.606
- Tra géc trong ky (USD) 22736539  22.736.539  22.736.539 22.736.539  9.939.606
- Dw no cuéi ky (USD) 78.149.222 55.412.684 32.676.145  9.939.606 0
- Lai vay phai tra (USD) 3.356.906  2.504.286  1.651.666 799.045 186.368
- Chi phi Iai vay (%) 3,75% 3,75% 3,75% 3,75% 3,75%

Vay ner dai han - EUR

Hermes, CIRR, NEXI, Citibank 2021
- Dw ng dau ky (EUR) 91.381.202 69.817.674  48.254.145  26.690.617 5.127.089
- Tra gbc trong ky (EUR) 21.563.528 21.563.528 21.563.528 21.563.528 5.127.089
- Dv no cubi ky (EUR) 69.817.674  48.254.145  26.690.617 5.127.089 0
- Lai vay phai trd (EUR) 1.692.588 1.239.754 786.920 334.086 53.834
- Chi phi lai vay (%) 2,10% 2,10% 2,10% 2,10% 2,10%

Vay no dai han - Triéu VND

Vay VP bank 2017 2018 2019 2020 2021 2022
- Dw no dau ky (VND) 171.880 143.233 114.586 85.940 57.293 28.646
- Tra géc trong ky (VND) 28.646 28.646 28.646 28.646 28.646 28.646
- Dw no cudi ky (VND) 143.233 114.586 85.940 57.293 28.646 0
- Lai vay phai tra (VND) 14.967 12.246 9.525 6.803 4.082 1.360
- Chi phi I&i vay (%) 9,50% 9,50% 9,50% 9,50% 9,50% 9,50%
Vay NH TMCP Tp. HCM 2017 2018 2019 2020 2021 2022
- Dw no dau ky (VND) 109.079 90.899 72.719 54.539 36.359 18.179
- Tra gbc trong ky (VND) 18.179 18.179 18.179 18.179 18.179 18.179
- Dw no cudi ky (VND) 90.899 72.719 54.539 36.359 18.179 0
- Lai vay phai tra (VND) 9.499 7.771 6.044 4317 2.590 863
- Chi phi 13 vay (%) 9,50% 9,50% 9,50% 9,50% 9,50% 9,50%
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Tdng cong vay ne dai han - Triéu VND
Thoi diém 2017 2018 2019 2020 2021 2022
-Dvw ng dau ky (VND) 4.783.073 3.891.256 2.791.485 1.654.067 477.993 46.826
-Tra géc trong ky (VND) 1.114.647 1.153.997 1.173.218 1.192.780 434.650 46.826
-Dvw ng cudi ky (VND) 3.891.256 2.791.485 1.654.067 477.993 46.826 0
- Lai vay phai trd (VND) 144.095 111.197 75.951 39.563 12.745 2.224
Ty gia 2017 2018 2019 2020 2021 2022
- Ty gia USD/VND 22.765 23.220 23.685 24.158 24.642 25.134
- Ty gia EUR/VND 26.899 27.303 27.712 28.128 28.550 28.978
Thué thu nhap doanh nghiép Thué suét thué thu nhap doanh nghiép 10%/n&m ap dung trong 15 ndmké tir
ngay van hanh thwong mai. T nam 2011-2014, Nhon Trach 2 dwoc mién hoan
toan thué thu nhap doanh nghiép va Cong ty sé tiép tuc dwoc gidm 50% sb thué
phai nop trong 9 n&m tiép theo.

Bang dw bao Igi nhuan nha may nhiét dién khi Nhon Trach 2:

Dw bao doanh thu va lgi nhuan Nha may Nhon Trach 2 - Ty VND

Doanh thu 6.921 8447 9.360 9.690 9.801 10.054 10.318 10.416 10.697
- San lwong dién theo hop ddng (triéu kwh) 4511 4.825 4.825 4.825 4.825 4.825 4.825 4.825 4.825
- Gi4 ban dién theo hop déng (VND) 1.463 1.601 1.772 1.834 1.854 1.901 1.950 1.969 2.021
- San lwgng dién canh tranh (triéu kwh) 237 536 536 536 536 536 536 536 536
- Gia ban dién canh tranh (VND) 1.211 1.346 1513 1574 1595 1643 1.693 1712 1.765
Gia vén hang ban 5.652 7.061 7.993 8.347 8511 8.791 9.084 9.213 9.718
- Chi phi nguyén vat liéu 4364 5723 6.614 6.936 7.044 7.290 7.547 7.642 8.074
- Chi phi O&M 460 482 507 532 585 614 645 677 745
- Chi phi kh&u hao 709 710 711 711 712 713 714 714 714
- Khac 142 108 73 37 11 2 0 0 0
Chi phi 1ai vay 64 64 64 64 64 0 0 0 0
Chi phi bao hiém 29 19 20 20 7 0 0 0 0
Chénh léch ty gia trong thanh toan 779 1156 1.161 1.172 1159 1.209 1.178 1146 918
Lei nhuan trwéc thué 779 1156 1.161 1.172 1.159 1.209 1.178 1.146 918
Thué suét thué TNDN (%) 5% 5% 5% 5% 5% 5% 5% 10% 10%
Lei nhuan sau thué 740 1.098 1.103 1.113 1.159 1.209 1.119 1.088 872
Nha may thay dién DakBrink
Mot sé gia dinh sir dung dé wéc tinh gia tri Nha may thay dién DakBrink
San lwong Nha may thdy dién DakBrink cé cdng suat 125 MW véi 2 té may, hoat dong
ttr nam 2013 voi san lwgng trung binh dat khodng 527 triéu kWh. Do anh
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hwéng tich cwe tlr La Nina, ching toi gid dinh san lwgng dién nam 2017 cla
DakDbrink dat 530 triéu kWh, trong doé san lwgng dién hop déng dat 371 triéu
kWh va san lwgng dién phat trén thi trwdng canh tranh dat 159 triéu kWh.

Gia ban dién Gia hop déng cta thiy dién Dakbrink dwoc chia lam hai giai doan. Giai doan tir
thang 1 cho t&i thang 8, gia hop déng cla nha may la 942 ddng/kWh, giai doan
2 tlr thang 9 dén thang 12 1a 788 ddng/kWh. Mac du sb thang mua mua it hon
tuy nhién nhirng thang mua mua lwgng nwdc vé hd nhiéu hon nén BVSC gia
dinh san lvgng vao mua mwa sé twong dwong véi san lwgng dién vao mua kho.
Trén co s& d6, ching toi xac dinh gia hop déng ctia DakBbrink la 866 déng/kwWh.

Don gia tai nguyén nwéc va phi méi Don gia tai nguyén nuwéc la 81 ddng/kWh va don gia phi méi trwong rirng 1a 20
trwong dong/kwh.
Chi phi khau hao Nguyén gia nha may thay dién DakBrink 14 5.633 ty déng, gia dinh nha may khau

hao dwdng thdng trong 24 ndm tr ndm 2013 dén nadm 2037 véi chi phi khau
hao mé&i nam la 236 ty déng.

Chi phi O&M cb dinh Chi phi bao duwdng duy tu dwoc xac dinh tang trwdng theo lam phat 5%/nam.
Chung t6i tham chiéu ty trong chi phi bao dwéng va chi phi nhan cong ctia mét
s6 nha may thay dién dé xac dinh ty trong chi phi O&M cb dinh, qua dé gia dinh
ty trong chi phi nhan céng trén doanh thu ctia Pakbrink la 7% va chi phi bao
dwéng duy tu 14 0,3% trén tdng mirc dau tw cho nam 2017.

Ty trong chi phi O&M ctia mét sé nha may thuy dién

CanPon Mién Trung Ban Vé BDaiNinh Déng Nai Séng Tranh  Trung binh

- Chi phi hoat dong/Doanh thu 9,4% 6.7% 5,2% 8,8% 5,4% 6,3% 7,02%
- Chi phi stra chiva duy tu/TMBDT 0,3% 0,1% 0,5% 0,4% 0,2% 0,3% 0,3%
Chi phi tai chinh Dw no vay tinh dén cubi 31/12/2016 cta DakPrink twong dwong 148 triéu USD,

sé tién tra no gbe trong ndm ctia nha may DakBrink & 19,7 triéu USD véi khoang
4,2 triéu USD lai vay |ai suat 3,5%. Khodn no nay sé két thic vao nam 2024.

Vay no dai han PakBrink - USD

2021 2022
- Dw ng’ dau ky 148.333.273 128.555.504 108.777.734 88.999.964 69.222.194 49.444.424 29.666.655 9.888.885
- Tré gbc trong ky 19.777.770 19.777.770 19.777.770 19.777.770 19.777.770 19.777.770 19.777.770  9.888.885
- Dw ng cubi ky 128.555.504 108.777.734  88.999.964 69.222.194 49.444.424 29.666.655 9.888.885 0
- L&i vay phai tra 4.845.554 4.153.332 3.461.110 2.768.888 2.076.666 1.384.444 692.222 173.055
- Chi phi lai vay 3,50% 3,50% 3,50% 3,50% 3,50% 3,50% 3,50% 3,50%

Tdng cong vay ne dai han - Triéu VND

Thoi diém 2017 2018 2019 2020 2021 2022 2023 2024
- Dw no dau ky 3.380.515  2.926.566  2.525.851 2.107.937 1672297 1.218.388 745653  253.522
- Tra géc trong ky 450.488 454.743 463.838  473.114 482577 492228  502.073  256.057
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- D no cubi ky 2.926.566 2.525.851 2.107.937 1.672.297 1.218.388 745.653 253.522 0
- Lai vay phai tra 110.369 95.496 81.171 66.236 50.670 34.456 17.572 4.481
Ty gia 2017 2018 2019 2020 2021 2022 2023 2024
- Ty gia USD/VND 22.765 23.220 23.685 24.158 24.642 25.134 25.637 26.150

Chénh léch ty gia trong thanh toan dwoc gia dinh & mc 2%, dwoc st dung dé
danh gia 1ai hoc 16 trong thanh toan cac khoan ngoai té cé gia tri thuc té khac
so v&i gia tri s6 sach.

Thué thu nhap doanh nghiép DakBrinh hién dang dwoc huwéng wu dai thué TNDN nhw sau: mién thué TNDN
04 n&m dau ké tlr nam 2014 dén hét nam 2017; mién giam thué TNDN 50%
trong 9 nam tiép theo ké tlr ndm 2018 dén hét ndm 2026 (mirc thué phai déng
10%/nam); sau nam 2026 thi déng 100% thué TNDN véi mic thué suét
20%/nam.

Bang dv bao lgi nhuan Nha may thay dién DakBrink:

Dw bao doanh thu va lgi nhuan Nha may thay dién PakBrink - Ty VND

Doanh thu 567 507 509 512 Gill5 SiiS) 522 526 529
- San luvong dién theo hop déng (triéu kwWh) 371 450 450 450 450 450 450 450 450
- Gia ban dién theo hop ddng (VND) 866 866 866 866 866 866 866 866 866
- San lwgng dién canh tranh (triéu kwh) 159 50 50 50 50 50 50 50 50
- Gia ban dién canh tranh (VND) 1.211 1.211 1.211 1.211 1.211 1.211 1.211 1.211 1.211
Thué tai nguyén nwéc 43 45 47 50 52 55 58 60 64
Thué tai nguyén rixng 11 11 12 12 13 14 14 15 16
Gia vén hang ban 454 443 431 430 815 380 385 390 396
- Chi phi nguyén vat liéu 54 56 59 62 65 68 72 75 79
- Chi phi kh4u hao 237 237 237 237 237 237 237 237 237
- Chi phi O&M cb dinh 58 54 55 57 58 59 61 62 64
Chi phi lai vay 79 69 64 59 - - - - -
Chi phi bao hiém 6 6 6 6 6 6 6 6 6
Chénh léch ty gia trong thanh toan 9 9 9 10 10 10 10 10 11
LNTT 113 63 79 82 140 139 137 135 134
Thué suét thué TNDN (%) 0% 10% 10% 10% 10% 10% 10% 10% 10%
LNST 113 57 71 74 126 125 123 122 120
Nha may thuay dién Hida Na
Mot sé gia dinh sir dung dé wéc tinh gia tri Nha may dién Hua Na
San lwong Thay dién Haa Na c6 cong suat 180 MW véi 2 td may, khéi cong thang 03/2008,
hoan thanh thang 07/2013. San lwong dién trung binh ttr nam 2013 dat khoang
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712 triéu kWh, va mirc san lwong dién nay dwgc ching toi gia dinh sé duy tri
trong nhiéu ndm bt dau tlr nam 2017. Trong d6 san lwong dién ban theo hop
ddng dat 513 triéu kWh va san lwong dién ban trén thi trwedng canh tranh la 132
triéu kWh.

Gia ban dién Gia ban dién hop déng cla thay dién Hia Na duoc chia lam hai giai doan: giai
doan 1 tir thang 1 dén thang 3 gia 810 déng/kWh va giai doan 2 tlr thang 4 dén
thang 12 gia 890 ddng/kWh. Ching tdi gia dinh mdc gia binh quan sé & 870
dong/kwh.

Chi phi khau hao Nguyén gia tai san ctia nha may thiy dién Hada Na la 5.616 ty ddng, BVSC gia
dinh khAu hao theo dwdng thang trong 20 n&m t& nam 2013 d&n nam 2033 voi
murc khdu hao hang nam khoang 265 ty déng.

Chi phi O&M cb dinh Tham chiéu trén ty 1& cac nha may thay dién khac, ching t6i 4p dung ty trong
chi phi nhan céng twong rng la 7% trén doanh thu va chi phi duy tu bao dwéng
la 0,3%/tdng mirc dau tw, va cac chi phi nay sé tang trwéng theo lam phat hang
nam.

Ty trong chi phi O&M ctia mét s6 nha may thuay dién

CanPon Mién Trung Ban Vé DaiNinh Déng Nai Séng Tranh  Trung binh

- Chi phi hoat déng/Doanh thu 9,4% 6.7% 5,2% 8,8% 5,4% 6,3% 7,02%
- Chi phi stra chiva duy tu/TMBT 0,3% 0,1% 0,5% 0,4% 0,2% 0,3% 0,3%
Chi phi tai chinh Nha may thay dién Hda Na c6 tdng mic dau tw 5.964 ty déng, sé dw no vay

cubi nam 2017 twong dwong khodng 2.445 ty ddng. Li suat vay ap dung la
7,5%. Sau day la biéu d6 dw ng vay va lai vay cia Haa Na.

Vay no’ dai han Hua Na - Triéu VND

2021 2022 2025 2026
- Dw no dau ky 2.631.300 2.445.300 2.063.400 1.620.400 1.166.400 722.000 299.900 171.200 65.000 25.000
- Tra gbc trong ky 186.000 381.900 443.000 454.000 444,400 422.100 128.700 106.200 40.000 25.000
-Duw no cubi ky 2.445.300 2.063.400 1.620.400 1.166.400 722.000 299.900 171.200 65.000 25.000 0
- Lai vay phai tra 241.138 214.163 174.980 132.373 89.699 48.540 22.377 11.219 4.275 1.187
- Chi phi lai vay 9,50% 9,50% 9,50% 9,50% 9,50% 9,50% 9,50% 9,50% 9,50% 9,50%
Thué thu nhap doanh nghiép Dw &n nam trong quy hoach dién quéc gia (Quy hoach Dién VII), hwéng co ché

797/400. Theo luat thué TNDN sé 14/2008/QH12 ngay 3/6/2008, stra déi bd
sung sb 32/2013/QH13 ngay 19/6/2013, thué thu nhap doanh nghiép 10%/nam
&p dung trong 15 ndm ké t» ngay van hanh thwong mai, trong dé mién thué 04
nam dau tién ké tl khi c6 thu nhap chiu thué (tr 2013) va giam 50% thué suét
trong 09 n&m tiép theo (tir 2017).
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Bang dw bao lgi nhuan Nha may thay dién Hlia Na:

Dw bédo doanh va lgi nhuan Nha may thay dién Haa Na - Ty VND

Doanh thu 589 587 587 587 587 587 587 587 587

- San luwong dién theo hop déng (triéu kwWh) 562 570 570 570 570 570 570 570 570
- Gi4 ban dién theo hop déng (VND) 870 870 870 870 870 870 870 870 870
- San lwgng dién canh tranh (triéu kWh) 83 75 75 75 75 75 75 75 75
- Gia ban dién canh tranh (VND) 1.211  1.211  1.211 1211 1211 1211 1211 1211 1.211
Gia vén hang ban 573 547 509 467 426 385 360 350 345
- Chi phi khé&u hao 266 266 266 266 266 266 266 266 266
- Chi phi O&M cb dinh 59 60 61 62 63 64 65 66 68
Chi phi lai vay 241 214 175 132 90 49 22 11 4
Chi phi bao hiém 7 7 7 7 7 7 7 7 7
Lei nhuan trwéc thué 16 40 78 120 161 202 227 237 242
Thué suét thué TNDN (%) 5% 5% 5% 5% 5% 5% 5% 5% 5%
Lei nhuan sau thué 15 38 74 114 153 191 215 225 230

Nha may thay dién Nam Cat

M6t sé gia dinh str dung dé wéc tinh gia tri Nha may dién Nam Cat

Tiéu chi Co s& wore tinh

San lwong Nha may dién Nam Cé&t duwoc quan Iy van hanh béi cong ty cé phan dién luc
dau khi B&c Can, thudc don vi thanh vién cia PVPower. Cong suét ctia nha may
nho chi 3,2 MW, sén lwgng dién hang nam khoang 14 triéu kWh.

Gia ban dién Thay dién Nam Cét 4p dung gia dién theo biéu phi tranh dwoc do Bd Céng
Thuong hdng nam céng bd (theo Quyét dinh 18/2008/QD-BCT clia Bd Cong
Thwong). Chi phi tranh dwoc 1a chi phi san xuat/1kWh cta té may phat c6 chi
phi cao nhét trong hé théng dién quéc gia, chi phi nay c6 thé tranh dwoc néu
Bén mua mua 1kWh tlr mét nha may dién nhé str dung nang lwong tai tao thay
thé. Gia cla Biéu gia s& dwoc ddm béo khdng cao hon hon gia trdn nhwng ciing
khéng thap hon gia san trong thanh toan tién dién da phat.

Thay dién nhé thi mét nam chi dwoc 4p dung 8 thang cho gi¢r cao diém, 4 thang
mua muwa (thang 7,8,9,10) khdng dwoc ap dung. Dua trén biéu gia chi phi tranh
dwoc cla Bo Cong Thuwong ban hanh, BVSC tinh toan gia dién ap dung cho
thay dién Nam Cét vao khoang 1.156 ddng/kWh. Mrc gia nay sé thay déi hang
ndm theo biéu gia chi phi tranh dwoc ban hanh tir B& Cong Thwong, thdng
thwong gia trong gidr cé sw thay dbi khéng 16n nhwng gia cong suét tang trwdng
theo tirng ndm, do dé ching t6i gia dinh ap dung moét mirc téng trwdng 1%/nam
dbi véi gia dién cia Nam Cat nhirng nam vé sau.

Biéu gia chi phi tranh dwoc
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Mua kho Mua mwa
Gia cong =

suat Gio cao Gi® binh Gio thap Gio binh bién nang

diém thwong diém thwong dw

2013 1.805 617 611 579 577 566 561 281
2014 1.805 617 611 579 577 566 561 281
2015 2.158 625 624 623 598 602 605 302
2016 2.242 606 607 611 605 612 620 310
2017 2.242 608 609 613 608 615 623 312

Nguén: B6é Céng Thuong, BVSC téng hop

Chi phi khau hao Nguyén gia nha may thiy dién Nam Cét 1a 107 ty ddng, BVSC ap dung phuong
phéap kh&u hao dwéng thang, mirc phan bd khdu hao cho méi nam wéc tinh 4,8
ty dong.

Chi phi tai chinh Phan no gbc phai trd méi nam 1a 5,6 ty dong, lai vay nam 2017 xac dinh 1a 1,4

ty ddng. Do khéng c6 théng tin vé dw no' vay cta nha may nén ching tdi xac
dinh 1ai vay méi nd&m tham chiéu theo lai suat cho vay trung binh trén thj trudng
10%/n&m va sé giam moi ndm trén sb tra gbc binh quan méi ndm.

Thué thu nhap doanh nghiép Nam Céat dang &p dung thué suét thué thu nhap doanh nghiép la 20% n&m, hién
khéng con duwoc hwdng wu dai thué.

Bang du b&o lgi nhuan Nha may thiy dién Nam Cat:

Dw bao doanh thu va lgi nhuan Nha may thay dién Nam Cat - Ty VND

2020 2021
Doanh thu 17,28 17,49 17,70 17,92 18,14 18,37 18,60 18,84 19,08
- San lwong (triéu kWh) 13,49 13,49 13,49 1349 1349 1349 1349 1349 1349
- Gia ban (quy dbi vé VND) 1156 1167 1179 1191 1202 1214 1227 1239 1.251
- Thué tai nguyén nwéc 814,34 855,06 897,81 942,70 989,84 1.039,33 1.091,29 1.145,86 1.203,15
- Thué méi trwdng rirng 269,85 283,35 297,51 312,39 328,01 344,41 361,63 379,71 398,70
Chi phi 16,36 16,59 16,28 16,57 16,87 17,21 17,57 18,10 18,75
- Chi phi thué tai nguyén + méi trwdng rirng 1,15 1,20 1,26 1,33 1,39 1,46 1,53 1,61 1,69
- Chi phi kh&u hao 4,82 4,82 4,82 4,82 4,82 4,82 4,82 4,82 4,82
- Chi phi O&M cb dinh 8,11 8,51 8,94 9,39 9,85 10,35 10,86 11,41 11,98
Chi phi lai vay 1,45 1,17 0,88 0,60 0,32 0,03 - - -
Loi nhuan trwéc thué 0,92 0,95 1,53 1,52 1,49 1,44 1,12 0,74 0,33
Thué suét thué TNDN (%) 20% 20% 20% 20% 20% 20% 20% 20% 20%
Lei nhuan sau thué 0,73 0,76 1,23 1,22 1,20 1,15 0,90 0,59 0,26

Téng hop két qua dw bao PV Power

Can cw trén sb liéu dw bao cua tirng nha may, dwéi day chang téi téng hop lai
két qua hoat ddng cla toan coéng ty. Trong md hinh tinh toan, ching t6i chwa xét
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dén hai nha may méi Nhon Trach 3 va Nhon Trach 4. Bdng thoigia dinh cac nha
may dién truc thuéc PVPOWER sé tiép tuc tham gia thi trwéng phat dién canh
tranh vai ty &€ 10% va chwa tham gia thi trwo'ng ban buén dién canh tranh. Theo
tién do thi Nhon Trach 3 va Nhon Trach 4 t&i 2021 va 2022 méi di vao hoat
déng, loi nhuan téi ndm 2020 cta PV Power du béo tang trwéng sé twong doi
kha quan do dong tra ng gidam dan méi nam khoéng 5.000ty, cac khoan vay mai
cho dau tw sé dwoc vén héa va chwa tinh vao chi phi lai vay.

Dw bao doanh thu va legi nhuan hep nhat PYPOWER - Ty VND

Doanh thu 29.344 32.295 35.129 36.398 36.711 37.624 38.724 38.963 39.981
- Téng San lwong (triéu kWh) 20.956 21.888 22.191 22.140 22.088 22.037 22.086 22.034 21.983
- Doanh thu Nhiét dién Viing Ang 1 7.142 7917 8582 8869 9.158 9467 9.791 10.123 10.479
- Doanh thu Ca Mau 1 4593 4728 5134 5326 5210 5271 5481 5308 5371
- Doanh thu Ca Mau 2 4779 4924 5221 5435 5332 5412 5493 5337 5418
- Doanh thu Nhon Trach 1 3.620 3.997 4490 4671 4734 4874 5021 5.078 5.234
- Doanh thu Nhon Trach 2 6.921 8.447 9.360 9.690 9.801 10.054 10.318 10.416 10.697
- Doanh thu thiy dién BakBbrink 567 507 509 512 515 519 522 526 529
- Doanh thu thuy dién Hda Na 589 587 587 587 587 587 587 587 587
- Doanh thu thay dién Nam Cét 17 17 18 18 18 18 19 19 19
- Doanh thu dich vu ky thuat BLDK Viét Nam 364 364 364 364 364 364 364 364 364
- Doanh thu CTCP May thiét bi dau khi 750 750 750 750 750 750 750 750 750
Chi phi 24374 26.782 28.500 29.480 29.794 30.710 31.747 31.708 32.668
Loi nhuan gép 4970 5514 6.629 6.918 6917 6.915 6.977 7.254 7.313
Chi phi hoat déng 1.028 1131 1230 1275 128 1318 135 1.365 1.400
Doanh thu tai chinh 477 525 571 592 597 612 630 634 650
Chi phi tai chinh 2208 1.641 1312 977 721 493 361 313 276
Lei nhuan trwéce thué 2205 3.260 4.651 5250 5500 5708 5881 6.202 6.278
Lgi nhuan sau thué 1933 2811 4014 4526 4480 4661 4805 5.002 5.038

Nhw vay, vé&i viéc ap lwe vay no' va chi phi tai chinh gidm dan, loi nhuan trong
nhirng ndm sap t&i (2017-2020) clia PV Power dy béo sé twong dbi kha quan.

Dong tién FCFE va FCFF cla PV Power

Dong tién FEFE va FCFF caa PV Power - Ty VND

2016 2017 2018 2019 2020 2021

Loi nhuan sau thué 2.753 3209 3938 4958 5303 5067 5063 5039 5133 5.074
Khau hao 4313 4386 4455 4630 4916 5216 5535 5874  6.233 6.614
Pau tw thém (983) (1.078) (1.097) (4.449) (4.624) (4.910) (5.211) (5.529) (5.868) (6.227)
Thay déi vén lwu dong (2.508)  (455)  (277)  (445)  (128)  (148) (1) (31)  (126) 461
Thay dbi no' vay (3.168) (5.227) (2.883) (3.375) (4.928) (3.981) (4.305) (4.417)  (703) (362)

Dong tién FCFF : . . . . . . : . 113.640
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Dong tién FCFE (803)  (441)  3.010 374 (239) 658 702 84.814
Gia c6 phiéu theo phwong phap FCFE (Ke = 12,3%) 14.833
Gia cb phiéu theo phwong phap FCFF (WACC = 10,7%) 22.800

Binh quan gia cé phiéu

Trong két qua dinh gia trén, chang téi tam tinh s lwong cb phan cta PV Power
la 2.341.871.500 cb phan, day la s lwong cd phan dwa trén gia tri s6 sach cla
doanh nghiép tai thoi diém 31/12/2016. PV Power la trwéng hop xin chi trwong
khéng danh gia lai phan vén nha nwéc khi cd phan hoa, day 1a diém twong dbi
6 lgi cho doanh nghiép b&i viéc danh gia lai cac tai san vira lam phat sinh thém
tang chi phi khau hao sau nay, vira tao ap lwc pha lodng cd phiéu.

Nhan dinh dau tw

Tiém n&ng téng trwdng nganh dién con rat Ién véi mie tang trwdng dy bao dat
8-10%/nam trong nhirng nam t&i. PVPowerla doanh nghiép dién I&n the hai
trong nganh cé loi thé dac biét vé suét dau tw thap cling nhw co cau tai chinh
kha an toan. Bén canh do, dong tién thu hdi tét dé trad no' sé nhan té chinh gidp
cho doanh nghiép dat hiéu qua kinh doanh kha quan trong tdm nhin trung han.
Chung t6i wéc tinh gia tri hop ly déi véi méi cd phan PV Power vao khoang
18.820 déng/cé phan.

Rui ro

Viéc nhan thém cac nha may tr PVN (trong tredng hgp BDHCD théng qua) cé
thé &nh hwdng dén cu tric tai chinh ctia PVPower. RUi ro vé ngudn khi bj gian
doan ciing twong dbi quan ngai nhw da tieng dién ra trong qua khie dbi véi hai
nha may dién Ca Mau, tuy nhién ching t6i cho rang day khéng phai rdi ro qua
I&n béi trong trwéng hop khdng da nguyén liéu khi dé van hanh, PV Power c6
thé str dung nguyén liéu dau thay thé ho&c thay thé ngudn cép khi tlr cac mé
mai.
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Phan Thuy Trang xin khang dinh hoan toan trung thwc va khdng cé déng co' ca nhan khi thuc hién bao cao nay. TAt ca
nhibng théng tin néu trong béo cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdixem xét can than.Tuy nhién,t6i khong dam
bao tinh day da cling nhw chinh xac tuyét ddi ctia nhivng thong tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi 1a quan diém
riéng cta ca nhantdima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirtng khoan. Bao céo chi nham muc dich
cung cép théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhw mot ngudn tham khao.C4a nhan t6i cling nhw Céng ty Co
phan Chirng khoan Bao Viét s& khong chiu b4t ky trach nhiém nao truéc nha dau tw cling nhw déi tweng dworc nhac dén trong béo céo

nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o cdo nay la mot phan tai san ctia Coéng ty C6 phan Ching khoan Bao Viét,tAt ca nhitng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan boén, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su ty nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khbi
ledangphuong@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Nguyén Chi Héng Ngoc
Béat dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung
truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang nuwéc

thaianhhao@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thi trvong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Tru s& chinh: Chi nhanh:
= 8 L& Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM
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