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Téng coéng ty Phat dién 3 (GENCO 3)

- , o~ ™ 7= .Y Y 4 .Y A n? A V4
Baociolandau (IP0)  Tgaj cau truc von manh tu co phan hoa
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. = Lgi thé canh tranh tir quy mo va vi tri dia ly véi tong cong suat 6,179 MW (chiém 16% -
Khuy&n nghi PHU HOP 17% thi phan dién Viét Nam), phan b8 71% cong sut tai khu vuc phia Nam, dong luc ting
THI TRUONG trudng clia GENCO 3 sé dugc hd trg tt theo xu hudng phét trién chung ctia nganh va theo tiém

th:nZEI\(I:I\ItII;E)U 12 23,500 nang md réng clia nganh cong nghiép, xay dung mién Nam vdi lugng von FDI doi dao.
Downside 4% = |gi nhuin sau thué hgp nhat cia c6 dong cong ty me 2017 du kién ting truéng manh
94% dat 448 ty dong vai dong gop chinh tur thuy dién Buon Kudp. Giai doan 2018 -
2022, chlng t6i du phong téc do tang trudng doanh thu va Igi nhuan sau thué binh quan dat [an
lugt 2% va 28%/nam, tucng Ung xap xi 42,000 ty dong va 1,566 ty dong vao ndm 2022 dua
) trén ngudn doanh thu 6n dinh va kha néng tai cd cdu nd vay tr dgt phat hanh thém. Pon bay tai
Thong tin cd phiéu chinh ky vong cai thién vdi ty sd ng/tdng tai san duy tri 6n dinh & mlic 66% tUr ndm 2019, giam
Gia khai diém dau gia (VND) 24,600 manh so véi mic 90% vao nam 2016 sau khi thanh toan trudc han khoan vay tai trg cho du an
S6 lugng CP niém yét du 2,081 Mdng Duong 1 tir ngudn tién phat hanh thém IPO va chao ban cho c& dong chién lugc. Két qua
kién(triéu cp) 5 du phéng 2018 khong tinh dén khoan doanh thu va Igi nhudn hbéi t6 u'dc hon 1,000 ty
\k/sgi Z(i’gn:?t!;r;g:‘gg) theo gia 51,190 dong tir viéc ting gia cd dinh trong PPA cua Vinh Tan 2 theo tong mirc dau tu diéu
Gid cao nhat 52 tuan n/a chinh.

Gia thép nhét 52 tuén n/fa = Khuyé&n nghi: Gia tri hgp ly cia c¢6 phiu GENCO 3 dudc xac dinh & mdc 23,500 déng/co
KLGDBQ (c8 phiéu) n/a phiéu véi su két hgp cac phugng phap chiét khdu dong tién FCFE (Re 15%) va Multiple theo
FOL, o N 49% EV/EBITDA (EV/EBITDA ky vong 9x, so sanh véi cac doanh nghiép cling nganh khu vuc Chau A
% s0 hti nude ngoa n/a c6 quy md v8n hda tuong ducng hodc I6n han). Ching t6i dua ra khuyén nghi PHU HOP THI
TRUONG d6i véi c6 phi€u GENCO 3 vdi mitc chénh I&ch gid du kién 4% so Vvéi gid khai diém

24,600 dong/CP.
Cd cdu c6 dong (trén 5%) = Rui ro: (i) Rui ro don bay tai chinh cao & rui ro ty gia vdi co cdu vay ngoai té 83% trong
TéAp doan bién Iyc 100% téng nd vay, déc biét trong trudng hgp ngudn tién phat hanh thém khdng dugc st dung theo
Viet Nam (EVN) muc dich tai cd cdu ng vay hodc thdi diém tra nd trudc han chdm han du kién. (i) Rui ro sut

giam nguon khi nguyén liéu va tang gia chi phi than va khi dau vao. Chi phi san xuat
dién cta cum Phu My c6 kha nang tang khi hgp dong bao tiéu khi két thic (du kién 2023) va trit
Utility (power) Analyst lugng khi hién hitu can dan, theo dé ngudn khi s’ dung dich chuyén sang cdc mo khi méi va
lugng nhap khiu LNG véi mUrc gid cao han. (iii) Rai ro tir dot phat hanh. S8 lugng ¢6 phan
phat hanh I6n (xp xi 1 ty cd phan) véi mic gia khdi diém tuong d6i cao (24,600 dong/CP) trong
khi tinh hinh tai chinh chua thuc su hdp dan s& gy khé khdn cho viéc dam bao quy md va tién
dd phat hanh, dic biét tai thdi diém Q1/2018 khi thi trudng dang hap thu mét lugng 16n c6 phan
chao ban tir nhiéu doanh nghiép c8 phan héa.

Nguyén Hoang Bich Ngoc

ngoc.nguyenhoangbich@mbs.com.vn

Du bao Igi nhuan

Bang 1: Cac chi tiéu chinh (ty VND)

San lugng dién san xuat (triéu kWh) 27,971 32,320 31,348 31,787
Tang truong san lugng 25% 16% -3% 1%
Doanh thu thuan 28,167 35,942 37,422 38,988
Tang truong doanh thu 6% 28% 4% 4%
Lgi nhuén sau thué cta c8 dong céng ty me 162 231 448 535
Tang truong loi nhudn 1% 1% 1% 1%
ROE 2% 3% 5% 3%
ROA 0.2% 0.3% 0.5% 0.7%

Nguon: BCTC GENCO 3 & MBS Research dur phong

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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Quy mé & vi th& GENCO 3

V@i tong cong suéat 1ap dit 6,179 MW (khong bao gom cac cong ty lién két), GENCO 3 tré
thanh don vi niém yét dau nganh, chiém 16% tdng cdng suit va cung cip 17% nhu ciu
dién Viét Nam, tucng duong san Iugng binh quan 31 ty kWh/nam. Hé thong nha may tap
trung 71% cdng sut & phia Nam — khu vuc kinh t&€ trong diém & tiém nang tiéu thu dién ning cao.
Trong do, nhiét dién khi (khu phirc hgp Phi My, Ba Ria) chiém 47% cong sudt, nhiét dién than (Vinh
Tan 2, Mong Duang 1, Ninh Binh) 39% va thdy dién (cac nha may cta Budn Kudp) 10%.

Bi€u 1: Thi phan cong suit phat dién
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Bi€u 2: Co cau loai hinh phat dién GENCO 3
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Nguon: GSO, MBS Research

Chiing t6i cho rdng quy mé va vi tri dia ly cac nha may ctia GENCO 3 la Igi thé canh tranh caa
cong ty trong thai gian téi. Nganh cong nghiép, xay dung duy tri da tang trudng vdi lugng von FDI
doi dao sé ti€p tuc tao dong luc gia tang nhu cau dién, dac biét tai khu vuc mién Nam, kéo theo mirc
do thiéu hut dién nang ngay cang I6n.

Nganh cong nghiép & xiy dung phat trién dua trén ngudn vén FDI sé& thu hit mét
Iugng lao dong & dan cu dich chuyén vao khu vu'c mién Nam. Theo d6, nhu ciu sir
dung dién & ca 2 nhom trong yéu la nhom Cong nghiép & xay dung (chiém 54%
tong tiéu thu dién ca nudc) va nhém dan cu' (35%) déu tiang tru'dng. Vi chinh sach
dau tu ngay cang cai thién, FDI dang ky vao Viét Nam dat toc d6 tang an tugng 21%/nam
trong giai doan 2012 — 2017. Nhdm nganh cong nghiép & xay dung thu hut ty trong dau tu
cao (78% FDI dang ky trong 11T2017), trong dd, nha dau tu nudc ngoai dang tap trung
nguodn von vao nganh Cong nghi€p ché bién, ché tao (45%) va nganh San xuat, phan phdi
dién, khi, nudc, diéu hoa (25%). Trung tdm kinh t&€ mién Nam van ghi nhan Iugng vén déng
ky cao nhat (42%), tuong dudng 11 — 14 triéu USD/ndm giai doan 2015 — 2017.

Lugng dién huy ddng tir khu vuic mién Bac va mién Trung cho mién Nam sé& sut giam khi nhu
cau tiéu thu ndi tai & 2 mién nay cling cai thién.
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Bi€u 3: Co ciu tiéu thu dién theo nganh 2015
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Bi€u 5: Co ciu FDI ding ky theo nganh 1172017
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Biéu 4: Ty trong cong suat Iap dip & tiéu thu dién theo mién

m Ty trong c6ng suat 1ap d&t = Ty trong tiéu thu dién
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Bi€u 6: FDI ding ky theo mién (triéu USD)
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Ngudn: EVN, FIA, MBS Research
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San lugng dién
binh quan/nam

Cong

suat Thai gian

Von diéu lé (ty

Ty I€ s hitu

Nhiét dién than

(MW) | (triéu kWh) vanhanh PPA

Nguon nguyén liéu

dong)

cua GENCO 3 Pai tu gan nhat

Pon vi truc thudc

Cong ty nhiét dién
Vinh Tan Vinh Tan 2 1,244 6,000 2015 | 25 nam Chua dai tu
Cong ty nhiét dién Tap doan Céng nghiép
Mong Duang Mong Duagng 1 1,080 4,800 | Than - khoang san VN 2015 | 25 ndm Chua dai tu
Cong ty con
CTCP nhiét dién
Ninh Binh Ninh Binh 100 380 1974-1976 129 55%
Nhiét dién khi
Pan vi truc thudc
Phu My 1 1,118 2002
Cong ty nhi€t dién | phi My 2.1 477 Clru Long - Nam C6n 1997 “ "
Phu My Pht M§ 2.1 m3 rong 468 17,000 San, Hai Thach Moc Tinh 1998 25 nam 2017 (4 t6 may)
Phu My 4 477 2004
Cong ty con
CTCP nhiét dién
Ba Ria Ba Ria 389 1,500 1992-2002 605 80%
Thgai gian Von dau tu theo
Du an dau tuv GENCO 3 (ty dong)
Nha may dién LNG 1 1200 2026 | 2020 - 2025 24,293
Thuy dién - Don vi tru'c thudc
A s Bubn KuGp 280 2015
aong o g;uy dien  "Bu6n Tuasrah 86 2,400 2009 | 25 ndm 2015
Srepok 3 220 2016
Nhiét dién dau - cong ty con
CT TNHH MTV
nhiét dién Thu Bic | Tha Ddc 240 Khéng &n dinh 1966-1992 100 100%
Pién mat trai - Thdi gian Von dau tu theo Von dau tu
Du an dau tu GENCO 3 (ty dong) du phdng
Dién mat trGi Vinh Tan 35 2021 | 2018 - 2020 1,082 732
Dién mat trgi Srepok 3 50 2021 | 2018 - 2020 1,840 1,045
Dién mat trdi Ninh Phudc 7 50 2022 | 2019 - 2021 1,379 1,045
Note Thoi han PPA tinh tu’ nam vén hanh thuong mai
S6 liéu tai chinh 30/06/2017
Ngudn Cbng b6 théng tin IPO, Phuong 3n cé phdn hda GENCO 3, MBS Research
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Hiéu qua hoat dong

Hiéu qua hoat dong chua tucng 'ng vGi quy mo so véi cac cong ty cing nganh trong khu
vu'c. Bon biy tai chinh cao khdng tuong xing vai khd néng sinh 18i, ty s8 ng/téng tai san 90%
(2016) so véi miic binh quan 54% - 73%, day chi phi tai chinh gia tdng, kéo theo cac chi s& sinh 16i
& murc thap. Ching toi ky vong cac chi s6 nay sé dudc cai thién dan khi cong ty tién hanh tai co cau
ng vay tir nguon tién dot phat hanh & tra ng cac khoan vay dai han.

3: Hiéu qua hoa

YTL Power International| Glow Energy PCL| Genting Tenaga
Chi tiéu bVvVT GENCO 3| PV Power| Bhd (YTLP.KL) (GLOW.BK) Berhad| Nasional Bhd
Viét Nam Viét Nam Malaysia Thailand|  Malaysia Malaysia
Cong suat GW 6 4 6 4 2 15
V8n hda thi trudng Triéu USD 2,255 1,541 2,678 3,887 7,525 22,721
Doanh thu Triéu USD 1,583 1,243 2,469 1,622 4,638 11,974
EBITDA Triéu USD 371 315 700 587 1,540 6,126

Lgi nhuan sau thué
clia c6 dong cong ty me Triéu USD 10 47 175 280 542 1,743
T8ng tai san Triéu USD 3,771 3,072 12,247 3,441 23,370 35,861
Vén chli g hitu Triéu USD 385 1,180 3,348 1,775 16,604 14,541
Bién EBITDA 23% 25% 28% 36% 33%| 51%
Bién Igi nhuan sau thué 1% 4% 7% 17% 12% 15%)
ROE 3% 4% 5% 16% 3% 12%|
ROA 0.3% 1.5% 1.4% 8.1% 2.3% 4.9%
Ng/tdng tai san 90% 62% 73% 48% 29% 59%

Ngudn: Ngudn: Bloomberg, Reuters, MBS Research

Quan diém & dinh gia
Bang 4: Két qua kinh doanh du phdng (ty dong)

Chi tiéu

Doanh thu thuan 35942 37,422 38,988 40,030 40,842 42,056 41,698
Gia von hang ban 32,402 32,917 35,073 36,012 36,744 37,879 37,599
Lgi nhuan gép 3,541 4,505 3,914 4,018 4,098 4,177 4,099
Doanh thu hoat dong tai chinh 217 323 216 216 216 216 216
Chi phi tai chinh 3,283 3,945 3,110 2,598 2,310 2,032 1,757
Chi phi quan ly doanh nghiép 391 410 431 452 475 499 524
Lgi nhuan thuan tir hoat dong kinh doanh 217 623 738 1,332 1,677 2,010 2,183
Lgi nhuan trudc thué 305 628 751 1,345 1,690 2,023 2,196
Lgi nhuan sau thué 265 515 615 1,103 1,386 1,659 1,800
Lgi nhuén sau thué cta cd dong cong ty me 231 448 535 959 1,206 1,443 1,566
Lgi nhuén sau thué cta c6 déng khdong kiém soat 34 67 80 143 180 216 234

Nguon: MBS du phong

Ching t6i dua ra quan diém PHU HOP THI TRUONG ddi véi cd phiéu GENCO 3 vdi gia muc
tiéu 23,500 dong/co phiéu dua trén cac yéu té chinh sau day:

= Tong cong ty niém yét dau nganh véi tdng cdng suit 6,179 MW, tap trung 71% tai
khu vuc kinh té€ mién Nam — ngi mdc thi€u hut dién du bdo ngay cang cao khi cong suat
san xudt khong gia tang kip vdi san lugng tiéu thu.

*  San ludng dién san xuat on dinh, xoay quanh mirc 32,000 triéu kWh, trong dé c6 tinh
dén viéc dai tu Vinh Tan 2 va Méng Dudng 1 trong ndm 2020 va dai tu cic t8 may Phd My
trong nam 2022. Chu ky dai tu clla cac nha may nhiét dién binh quan khoang 50,000 giG van
hanh EOH, tuogng ducng khoang 6 - 8 nam hoat dong. Ngoai ra, trong nam 2021 — 2022, dy
kién mot san lugng nho dién dong gop tir 3 dy an dién mat trgi Vinh Tan, Srepok 3 (2021 -
107 triéu kwWh) va Ninh Phudc 7 (2022 — 170 triéu kWh). Mac du ty trong san xudt chua dang
k& so v&i quy md ctiia GENCO 3, tuy nhién dinh hudng phéat trién ndng lugng tai tao 1& mét
budc di phl hgp véi xu hudng thi truGng hién nay.
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Bang 5: Thong sd du phéng san lugng di€én mat trai

Birc xa mat trdi khu vuc Tay Nguyén & Nam Trung B6 (kWh/m2/ngay) 4.9 - 5.7,
S8 ngay ndng binh quén 300
Hé s6 phat huy cong suat 16.5%
Hao hut 20.5%
Hao hut thém mdi ndm 0.7%

Ngudn: www.solarpower.vn, MBS Reasearch

* Gia ban ting nhe 1%/nam. Bén canh viéc tdng gid ban dién theo chi phi bién dai, gia c6
dinh trong PPA c&c nha may cling cé su thay d6i qua cac ndm, cu thé:

(0]

Gia cd dinh theo PPA cua Vinh Tan 2 ky vong tang 60 — 100 dong/kWh
trong ndm 2018 dua trén (i) T6hg mic dau tu dua vao tinh todn gid dién Vinh
Tan 2 c6 kha ndng ting tir 25,844 ty (thdi diém phé duyét 2010) Ién 34,491 ty sau
khi chia sé véi cac du an Vinh Tan 1, Vinh Tan 3 va Vinh Tan 4. Viéc cap nhat gia
dién dugc du ki€n hoan tat trong Q1/2018. (ii) SO giG van hanh 6,000 — 6,500/ndm
va hé s6 giam cdng suat 1.3% - 3% ddi vdi cac nha may nhiét dién.

Gia co dinh theo PPA clia Bu6n Kuép, Mong Ducng 1 va Vinh Tan 2 diéu
chinh giam & cac nam 2018, 2019 (Budon Kudp giam lan lugt 106
dong/kWh va 41 dong kWh qua cac nam), 2021 (Mong Dudng giam 60
dong/kWh) va 2022 (Vinh Tan 2 giam 159 dong/kWh). Nguyén nhan do
cac nam dau van hanh, doanh thu cdc nha mdy nay khéng di bu dap chi phi va tra
ng gbc vay nén gid cd dinh dugc diéu chinh tdng trong mdt s6 ndm dau d& dam
bao ngudn hoat dong va diéu chinh gidm lai trong cac nam ti€p theo.

Chi phi I3i vay ghi nhan vao két qua kinh doanh udc giam dan 46% trong giai doan

2017 - 2022 con 1,200 ty dong. Dic biét, ty s6 ng/tong tai san ky vong duy tri 6n
dinh é mifc 66% tir nam 2019, cai thién manh so v8i mirc 90% vao nam 2016 sau
khi thanh toan truéc han khoan vay tai trg cho du’ an Méng Dugng 1 ctia Ngan hang xuat nhap
kh&u Han Quéc (KEXIM) gan 8,900 ty ddng (vay USD) tir ngudn tién phat hanh thém IPO va
chao ban cho c8 déng chién lugc.

L6 ty gid do danh gia lai cac khoadn vay cé gbc ngoai té, cling giam dan theo du ng vdi gid dinh

ty gid khdng qua bién dong. So véi Thong tu 200, ching t6i luu y phuong phap xur ly chénh
Iéch ty gid ciia GENCO 3 ¢6 mét s8 diém khac biét:

o

Chénh léch ty gia phat sinh trong giai doan xdy dung cc ban cla cac coéng trinh
dién ndm trong Quy hoach phat trién dién luc qudc gia dugc ghi nhan vao tai
khoan “Chénh léch ty gia h6i doai” trén “Von chi s& hitu” (can ddi ké toan) va
phan b8 dan vao bdo cao két qua kinh doanh khdng qua 5 ndm ké tir khi du’ an di
vao hoat dong thuang mai.

Chénh léch ty gia do danh gia lai cac khoan ng dai han c6é gbc ngoai té dugc ghi
nhan vao tai khoan “Chénh léch ty gia héi dodi” trén “Von chu sé hitu” va dudc ghi
nhan vao “Chi phi tai chinh” trong ndm it nhat bang s6 chénh léch ty gia cta cac
khoan ng dén han trong nam ti€p theo, ddm bado két quad san xuat kinh doanh
khdng 16, phan con lai tiép tuc phan bd trong thdi gian khdng qué 5 ném.
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Bi€u 7: San lugng dién san xuit GENCO 3 (triéu kWh)
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Biéu 8: Lich tra ng géc cac khoan vay dai han (ty dong)
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Ngudn: GENCO 3, MBS du’ phong

Giai doan 2018 — 2022, chiing t6i du phdong toc d6 tang truéng doanh thu va Igi nhuan
sau thué ciia cd dong céng ty me binh quan dat Ian lugt 2% va 28%/nam, tuong irng
xap xi 42,000 ty dong va 1,566 ty dong vao nam 2022 chu yéu dua trén nguon doanh thu
on dinh va kha ning tai co ciu ng vay tir dot phat hanh thém. Trong dé, két qua 2018
chua bao gom khoan doanh thu va Igi nhuan hoi t6 uéc hon 1,000 ty dong tir viéc tang
gia cd dinh trong PPA ctia Vinh Tan 2 theo tong mirc dau tu diéu chinh.

Két qua du phong hién tai dua trén cg cau danh muc hién hitu, chua tinh dén kha nang thanh hoan
mot s6 cong ty cb ty 1€ sG hitu thap trong danh muc dau tu tai chinh dai han nhu NT2 (sé hitu 2.5%)
va CTCP dién Viét — Lao (sd hitu 0.6%).
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Bi€u 9: Chi phi tai chinh 2018 - 2022 (ty dong) Bi€u 10: Loi nhuin sau thué cua c6 déng céng ty me 2018 —
2022 (ty dong)
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Ngudn: MBS du phong

Gia tri hop ly cia c6 phiéu GENCO 3 dudc xac dinh 6 mirc 23,500 dong/cd phiéu véi su
két hgp cac phuang phap chiét khau dong tién va Multiple.
= FCFE: (i) Dong tién thuan du kién tdng manh trong 2018 tur dgt phat hanh thém va giam trd
lai qua cac nam ti€p theo tuong g vdi ké hoach tra ng gdc va lai vay dai han. (ii) Cd cdu tai
trg cho 3 du an dién mat trdi va du an nha may dién LNG 1 & mic 70% von vay/30% von chu
s@ hitu. Trong dd, diéu chinh suat dau tu cac du an dién mat trai tr mdc 28 — 37 ty dong/MW
theo ké hoach ctia GENCO 3 con 19 ty dong/MW (trudc thué) theo gia thi trudng hién tai. (iii)
Suat chiét khau dugc ap dung & mic Re 15% va toc do tang trudng dai han cia cong
ty é mirc 6%.
= EV/EBITDA: vGi quy mo von héa du kién xap xi 2.25 ty USD (tinh theo gia khdi
diém dau gia 24,600 dong/co phiéu), ching tdi so sdnh GENCO 3 vdi cac doanh nghiép
cting nganh ¢ quy mé von thi truding tuang dudng hodc 16n hon trong khu vuc Chau A. Theo
dé, EV/EBITDA ky vong & mirc 9x.

Bang 6: Gia tri dinh gia theo cac phudng phap

Phuong phap Gia tri hgp ly (VND/CP) Ty trong
FCFE 26,326 60%
EV/EBITDA 19,144 40%
Gia tri hap Iy 23,500 100%

Ngudn: MBS du' phong

Bang 7: EV/EBITDA cac doanh ng

Cong ty Qudc gia Von héa NPAT | EV/EBITDA
Jsw energy Itd India 2,355 94 7
YTL Power International Bhd (YTLP.KL) Malaysia 2,678 175 13
Glow Energy PCL (GLOW.BK) Thailand 3,887 280 9
Genting Berhad Malaysia 7,525 542 9
Tenaga Nasional Bhd Malaysia 22,721 1,743 7
Binh quan 9

Ngudn: Bloomberg, Reuters, MBS Research
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Bi€u 11: Giai ngan cac du an mdi (ty dong)

6,000
DA nha mdy dién LNG 1
5,000
4,000 Pién mét trdi Ninh Phudc
7 - Ninh Thuan
3,000 '
B Dién mat troi trén ho thay
2,000 dién Srepok 3
1,000 Dién mat trdi Vinh T4
® Dién mat trdi Vinh Tan -
B e e Binh Thuan
2018F 2019F 2020F 2021F 2022F
Ngudn: GENCO 3, MBS dur phong
Rui ro

RuUi ro don bay tai chinh cao & rui ro ty gia. Mot trong nhitng muc tiéu trong yéu cla viéc ting
von 1a sir dung ngubn tién dé tai co ciu ng vay, déc biét 1a cdc khoan vay ngoai t& (chiém 83%
tdng ng vay), dua hé s§ don bay tai chinh v& mirc an toan. Vi vdy, trudng hgp ngudn tién phat
hanh thém dudc sir dung theo dinh hudng khac hoéc thdi diém tra ng trudc han chdm hon du kién,
két qua kinh doanh qua cic ndm nay van chiu dnh hudng I8n tir chi phi 13i vay va chénh l&ch ty gia.
Theo bdo cdo kiém toan hdp nhat 2016, tai thdi diém 31/12/2016, néu d6ng USD manh thém 1%
thi Igi nhuan trudc thué€ cla cong ty giam gan 540 ty dong.

RUi ro sut giam ngu6n khi nguyén liéu va chi phi nguyén nhién liéu dau vao tang. Nguyén
nhién liéu 1a chi phi chiém ty trong I6n nhat, 72% - 77% trong tdng chi phi san xut kinh doanh.
Chi phi san xuét dién ctia cum Phi My du kién ting khi ngudn khi sir dung dich chuyén
dan sang cac mé khi méi va lugng nhap khau LNG véi mirc gia cao hon. Ching tdi cho réng
khi hgp déng bao tiéu khi két thic (du ki€n 2023) va trlr lugng khi hién hitu can dan, rui ro vé gia &
ngudn cung cap khi médi 1a diém dang quan ngai. Twong tu ddi véi cac nha may nhiét dién
than véi thach thirc vé gia dau vao ting khi ngay cang phu thudc vao ngudn nhap khau.

Bi€u 12: Co ciu ng vay theo dong tién  Biéu 13: Chi phi san xuét kinh doanh theo yéu t6 2016 (ty dong)

35,000
30,000 — — T
25,000 L -
= VND
. USD 20,000
= CNY 15,000
JPY 10,000
KRW 5,000
Mguyén vat ligu  Nhan cong Khiuhao DOV mua ngodi Sia chifa lén Khac

Ngudn: GENCO 3, MBS Research
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Rui ro tir dgt phat hanh. Quy mé va thdi diém dong tién thu vé thay déi so vdi du kién cd thé
anh hudéng dén k& hoach kinh doanh sau c8 phan hda & vén diéu & tuong (ihg. S6 ludng c6 phan
phat hanh I16n (xap xi 1 ty c¢d phan) véi mirc gia khéi diém tuong d6i cao (24,600
d6ng/CP) trong khi tinh hinh tai chinh chua thuc su’ hap dan sé gay khé khin cho viéc
dam bao quy mé va tién do phat hanh, dic biét tai thsi diém Q1/2018 khi thi trudng dang hap
thu mét lugng I16n ¢ phan chao ban tir nhiéu doanh nghiép c6 phan hda.

Bén canh d6, chiing t6i cho rang viéc thu hat mot Iugng tién 16n trong khi nhu cau si
dung chua that su’ can thiét trong 2 nam tiép theo la mot yéu té can xem xét, dac biét
ddi véi cac nha dau tu chién ludc. Ting von gap ddi tir IPO va chao ban c8 ddng chién lugc,
tdng ngudn tién thu tir dgt phat hanh theo gia khdi diém du kién khoang 25,000 ty déng. Trong dé,
GENCO3 giif lai 17,500 ty ddng, con lai ndp vé Quy ho trg sip xép doanh nghiép. Theo Phuong 4n
cd phan hda, ngudn tién nay dugc sit dung tra ng trudc han 8,900 ty dong va b sung ngudn von
hoat dong kinh doanh 8,600 ty ddng. V&i viéc duy tri & 8n dinh cac nha may hién tai, chling ti uSc
tinh ngudn tién nay tuong dsi doi dao cho dén 2020 khi bat dau ti€n hanh du an nha may dién LNG
1.

Két qua kinh doanh 2014 - 2017

Doanh thu ting truéng binh quan 16%/nam va ty suat Igi nhuan gop cai thién tir 8%
Ién 10% giai doan 2014 — 2016 vdi viéc van hanh nha may Vinh Tan 2 va M6ng Ducng 1
trong nam 2015.
e San lugng dién san xuat ghi nhan téc do tang trudng 20%/nam, dong gop tir Vinh Tan 2 ~
5.1 ty kWh trong 2015 va 7,1 ty kWh trong 2016, Mong Dudng 1 dat tugng (ng 0.6 ty
kWh va 4.9 ty kwWh.

e Hiéu suat hoat dong nhdm nhiét dién khi Ph( My (77% |én 80%) va Ba Ria (44% |én 50%)
cai thién trong 2015 va (ii) 2 nha may nhiét dién than mdi van hanh ca nam trong 2016 la
céc yéu td chinh thiic d&y su gia téng cua bién Igi nhudn gdp trong giai doan nay.

Lgi nhuan hoat dong kinh doanh chinh bu dap 16n cho chi phi I13i vay & 16 chénh léch ty
gia rong (sau khi trur di i ty gia), kéo theo bién Igi nhuén sau thué (cia cd dong cong ty
me) é mirc thap 1% - 2%. Nam 2015, mac du doanh thu & Igi nhuan gdp ghi nhan mdc tang tét
nhung khong du ddp du chi phi I3i vay va 16 ty gid phat sinh tir Vinh Tan 2 va Mdng Dudng 1 nén
Igi nhuan sau thué€ giam manh 66% tir 472 ty dong con 162 ty dong. Nam 2016, Igi nhuan sau thué
dugc phuc ho6i 43% lén mic 231 ty dong khi 2 nha may mdi hoat dong tir dau nam va nguén thu
dan trang trai dugc cho cdc chi phi phat sinh.

Lgi nhuan sau thué hgp nhat 2017 du kién tang truédng manh 94% dat 448 ty dong vai
déng gop chinh tir nhém thay dién. Tinh hinh thdi tiét thuén Igi 6 thang cudi 2017 da thic day
san lugng dién clia Budn Kudp vugt 65% so véi thuc hién 2016, tuang Ung tang 1.4 ty kwWh. Vi gia
ban khoang 720 dong/kWh, doanh thu va Igi nhuan trudc thué tir san lugng tang thém udc dat
1,000 ty dong do dac thu chi phi san xuat cta thuy dién khdng bién dong nhiéu, phan Ién la chi phi
khau hao.
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Bi€u 14: Doanh thu thuin 2014 — 2016 (ty dong)

Bi€u 15: Loi nhuén sau thué ctia c6 dong céng ty me
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2014 2015 2016
2014 2015 2016
Ngubn: GENCO 3, MBS Research
Biéu 16: Chi phi lai vay & 16 ty gia 2014 — 2016 (ty dong) Bi€u 17: Ty suét Igi nhuén
m Chi phi ldi vay m L ty gid rong — =—Gross profit margin — = NPAT less MI margin
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eHan dang ky
dau gia

Bang 8: Thong tin IPO

7/02/2018

Thong tin IPO

eHan bd phi€u
dau gia

Ngudn: GENCO 3, MBS Research

9/02/2018 21/02/2018 Q2/2018

«C8 phiéu chinh
thirc giao dich

T chifc dau
gi4 tai HSX

eHan thanh toan
tién trdng dau
gia

trén Upcom

Biéu 18: Co ciu VDL du kién

W EVN

m NDT chién lwoc

m PO

Nguwoi lao dong

S6 lugng CP dau gia cong khai 267,051,900
Ménh gid (VND/CP) 10,000
Gia khai diém (VND/CP) 24,600
VoOn diéu Ié du kién (ty dong) 20,809
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Nguon: GENCO 3, MBS Research

Bang 9: Danh sach nha dau tu chién lugc dang quan tam

Nha dau tv Ty Ié c6 phan du kién mua | Ghi chd

Lién danh Ratchaburi va EGCO (Thai Lan) 25% - 49% | Yéu cau tham gia b6 may quan ly tugng Urng ty 1€ v6n gop
Lién danh Cong ty TNHH Xay dung Hung Hai

va CTCP Tap doan T&T Trén 51% | D& nghi EVN cd 10 trinh gidm vén gdp xudng dudi 51%
Cong ty TNHH Tap doan Bitexco 25% - 51% | Yéu cau tham gia bd may quan ly tugng (ng ty 1€ von gop
Cong ty Nebras Power (Qatar) Dén 48%

BWT Group TUr 51% | Chua ky thoa thuan bao mat thong tin

PAVO Capital Group TU 51% | Chua ky thoa thuan bao mat thong tin

Ngudn: Phuong an cé phdn hda GENCO 3, MBS Research
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Tom tat va du phdong bao cao tai chinh
Két qua kinh doanh (ty dong) 2017F 2018F Chi s6 chinh 2016 2017F 2018F
Doanh thu thuin 35,942 37,422 38,988 Kha nang sinh IGi
Gia v8n hang ban 32,402 32,917 35,073 Bién Igi nhuan gop 10% 12% 10%
Lgi nhuan gép 3,541 4,505 3,914 Bién EBITDA 23% 22% 22%
Doanh thu hoat déng tai chinh 217 323 216 ?ciéug 'c%i, ggﬁg”cg‘;; i:”nfe) 1% 1% 1%
Chi phi tai chinh 3,283 3,945 3,110 ROE 3% 5% 3%
Chi phi quan ly doanh nghiép 391 410 431 Tang trudng
Lgi nhuan thuan tir hoat déng kinh doanh 217 623 738 Doanh thu 28% 4% 4%
Lgi nhuan trudc thué 305 628 751 Lgi nhuan trudc thué 24% 106% 20%
Loi nhuén sau thué 265 515 615 '('g'J a”rc‘gaé‘éizucgmfty me) 43% 94% 20%
Lgi nhuén sau thué ctia cd dong cong ty me 231 448 535 EPS -20%
Lgi nhuén sau thué cua cé dong khong kiém soat 34 67 80

Thanh khoan
Bang can doi ké toan 2016 2017F 2018F Thanh toan hién hanh 1.77 1.24 1.91
Tai san ngan han 18,786 17,823 25,185 Thanh toan nhanh 1.48 1.04 1.68
1. Tién & tuong duaong tién 2,059 1,453 8,749 Ng/tai san 90% 88% 67%
I1. Dau tu tai chinh ngén han 1,051 990 990 Ng/vén chti s@ hitu 8.81 7.01 2.05
II1. Cac khoan phai thu ngén han 12,463 11,507 11,901 Kha ndng thanh toan I3i vay 1.13 1.24 1.34
IV. Hang tan kho 3,040 2,862 3,077
V. Tai san ngdn han khac 173 1,011 468 Pinh gia
Tai san dai han 66,805 62,467 57,620 C8 tirc 0% 0% 4%
1. Cac khoan Phai thu dai han 0 1 1 EPS (VND) - 564 454
11. Tai san ¢ dinh 61,569 56,576 51,922 BVPS (VND) - 9,490 13,053
1. Tai san ¢8 dinh hitu hinh 61,502 56,511 51,859
2. Tai san c6 dinh v6 hinh 67 65 63
II1. B4t dong san dau tu 0 1} 0
1V. Tai san d& dang dai han 3,415 3,931 3,737
V. DAu tu tai chinh dai han 1,764 1,873 1,873
VL. Tai san dai han khac 57 87 87
Tong tai san 85,591 80,291 82,805
Ng phai tra 76,862 70,268 55,643
I. Ng ngan han 10,611 14,361 13,169
1. Cac khoan phai trd ngan han 7,273 7,540 8,222
2. Vay & ng thué tai chinh ngén han 3,338 6,821 4,947
II. Ng dai han 66,251 55,907 42,473
1. Cac khoan phai tra dai han 409 409 409
2. Vay & ndg thué tai chinh dai han 65,842 55,498 42,064
V6n chu sé hiru 8,729 10,023 27,162
1. VGn diéu lé 10,562 10,562 20,809
2. Thing du v8n c8 phan 6 6 7,288
3. Céc khoan Igi nhudn chua phan phdi 1,191 1,376 986
4. Chénh léch ty gia héi doai -3,374 -2,231 -2,231
5. Lgi ich ¢ déng khdng kiém soat 345 310 310
Téng ngudn von 85,591 80,291 82,805

Ngudn: GENCO 3, MBS Research
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Lién hé: Equity Research

MBS Equity Research

Pham Thién Quang - - Trudng b phan

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

Ngan hang, chirng khoan Hang tiéu dung

Nguyén Thi Qué Anh Nguyén Thi Huyén Duong (

Cao su, Sam 16p Cang bién, V4t liéu xdy dung
Tran Trong Dirc Phi Qudc Tuan

Dau khi, Nang lu'cng
Nguyén Hoang Bich Ngoc

Bat déng san, Bao hiém
Duaong Pirc Hié€u

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gid muc tiéu 12 thang va gid 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 Tir 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 Idp tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty chirng khoan dau
tién tai Viét Nam. Sau nhiéu ndm khong ngling phét trién, MBS d trd thanh mdt trong nhitng c6ng ty chling khoan hang dau Viét Nam cung cip cac dich
vu bao gém: mai gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iugi chi nhanh va cac phong giao dich clia MBS da dudc md rong va hoat déng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP, HCM, Hai
Phong va céc viing chién ludc khac, Khdch hang clia MBS bao gbm céc nha dau tu cd nhan va t6 chirc, cac 6 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 6¢c MB (MB Land), Cong ty Quan
ly ng 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 phi hdp ma rét it cac cdng ty chitng khodn khac c6 thé cung cép.

MBS tu’ hao dudc nhin nhan la:

= CoOng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru v& kinh t& va thi
truong chiing khoan; va

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

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www, mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ném 2014 thudc vé Cong ty CP Chifng khon MB (MBS), Nhiing thdng tin st dung trong bdo co dudgc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching, Quan diém thé hién trong béo cdo nay la clia (cac) tac gia va
khéng nhat thiét lién hé véi quan diém chinh thirc ctia MBS, Khdng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cao hay khuyén
nghi mua/ban bat ky chitng khoan nao, Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t& chirc nao khi chua dugc phép ctia MBS,
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