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Nganh dién: Cudc cai cach lich sir dang dién ra
va mét so céng ty Ién sap IPO

Nhu cau dién tiép tuc gia ting khi dat nwéc dang trong qua trinh phat trién. Luwong dién
tiéu thu trén dau ngudi & Viét Nam vao khoang 1.104 kWh, chi twong dwong 1/5 murc trung
binh trong khu viec Chau A - Thai Binh Duong. Theo du bao ctia Bd Céng thwong (dwa trén
gid dinh tang trwdng GDP), tiéu thu dién cla Viét Nam dwoc dw bdo tang trwdng & mic
10,0% médi nam dén ndm 2020. Trong 6 thang dau nam 2015, lwgng dién tiéu thu da tang
11,6% so v&i cung ky nam 2014.

Bwéc 1: Gia dién ban l1é sé ting do bat dau giam tro gia théng qua qua trinh tw do héa
thi trweng. Gia dién ban 18 & Viét Nam van dang ré hon xap xi 50% so véi gia dién trung
binh tai cac nwéc Chau A - Thai Binh Duong khéc. Quy hoach phat trién dién québc gia (Tdng
so d6 VII) dang dwa ra 16 trinh tang gia dién 1én khodn 8-9 cent M§/kWh vao nam 2020,
twong rng vé&i mirc tdng 18,4% trong vong 5 nam t&i. Viéc tdng gia ban dién dau ra la yéu t6
cht chét cho phép tang gia dién dau vao/gia phat dién, cling véi viéc tdng s lweng nhivng
doanh nghiép tham gia vao thj trwdng ban budn dién canh tranh (WCM) sé& giup Igi nhuan
cla nganh tang cao hon.

Bwéc 2: Qua trinh tw do héa cho thdy mét s6 thanh twu rd rang. Thi truéng phat dién
canh tranh (CGM) dang dan dwoc tw nhan héa. Mlrc gia tran trong thi trudng CGM da dwoc
diéu chinh ting dang k& 47% trong vong 3 ndm qua. Phan tram san lwgng dién tham gia thi
trwdng nay da tang tr mic 5% nam 2012 1én 15% & thoi diém hién tai. Quy mé cla thi
trurng CGM du kién s& mé rong dat 70% cong suét dién toan qudc vao cudi ndm 2015, so
v&i 42% trong nam 2014.

Tw do héa - nhivtng doanh nghiép hwéng lgi va bat lgi:

1. Cac nha may thay dién hién dang dwoc hwéng loi nhidu nhéat trong CGM. Gia
trong thi trwéng canh tranh (CGM) clia cac nha may thay dién da tang xap xi 25%
trong giai doan 2013 - nra dau nam 2014, trong khi gia CGM cho cac nha may dién
khi va dién than chi tang lan lwot 10% va 8% trong cung giai doan. Ngoai ra, gia
CGM cla mét vai nha may thdy dién cao hon gap ddi so v&i gia ban dién theo hop
ddng mua ban dién (PPA). Cac doanh nghiép thiy dién dang niém yét kha nhd va
thiéu tinh thanh khoan, do d6 chiing téi danh gia cao REE do tham gia dang ké vao
linh vwc thay dién.

2. Céc doanh nghiép phét dién & mién Nam c6 lgi thé do mé hinh quan hé cung cau
don gidn cla ching tdi cho thy nang lwvc dw phong ly thuyét & mién Nam |a thap
nhét (k& ca sau khi tinh nguén dién cung cap tlr dwéng day truyén tai) trong khi &
mién Trung 1a cao nhét. Viéc thiéu hut cong suét & Viét Nam dang giam trong nam
2015 va 2016 nhung dy kién sé téng tré lai thdi gian sau d6. Chung téi danh gia
cao NT2 khi ¢6 tinh thanh khoan cao, chéat lwgng tai san tét va sé dwoc hwéng
Igi ttr nhirng dién bién dai han nay.

3. Lo suét cé tirc gop cta nganh dién hién dang & mirc trung binh 6,3%, sé gia
tang khi thj trwdng dwoc tw do héa hon.

M6t xu hwéng khac trong nganh dién dé& danh gia nhirng cong ty niém yét tét 1a dwa vao kha
nang chay véi hiéu suét cao.

Bwéc 3: Mot s6 dot IPO dang chi y dang sap dwoc thwe hién: IPO clia Genco 3 dwoc
dw kién thwc hién vao thang 3/2016. Genco 3 hién dang chiém 12% trong tdng coéng suét
toan quédc véi tdng tai san 3,7 ty USD (thdi diém thang 3/2014). Céng ty nay hién dang dwoc
tai co ciu dé cai thién loi nhuan nham cb phan héa. Genco 1 & 2 va PV Power sé thuc hién
IPO sau dé.

See important disclosure at the end of this document

WWW.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 1



VIET CAPITAL
SECURITIES

R

Muc luc
Gia dién ban [ tai Viet Nam AWOC trQ Qid......ueeiiuiiieiiiiie et 6
Gia dién & Viét Nam thap hon 50% so véi cac qudc gia APEC KhAC ......c.ccvcecececveeennene, 6
Van & mrc thAp dU d8 Nhi@u 13N tANG GId.......ccvovieieieeeieeeeecee e 6
Gia dién sé tang 1én 9 cent My vao NAmM 2020 ........ccoeeeiiiiiiiiieiie e cciiriee e e e e s ssrree e e e e e 7
NhU CAU ION ABi VET GIBN NEANG ....vvivieiecececceeeeeeeee e en et s 8
Lwong dién tiéu thu da duy tri tang trwdng VoI tEC A0 2 CON SO ... 8
Mién Nam tiéu thu phan I&N @8N NANG ..........cccveviiiieieeeeeee e 8
Coéng nghiép va xay dwng dan dat Nhu CAU GIEN ..........cvvveeiieiiieeeceeeee e 9
Lwong dién tiéu thu tinh theo dau ngudi tai VIEt Nam .........ccccoeveveeieecceeeeceee e 9
Té&ng trwdng dién tiéu thu sé tiép tuc manh mé dat 9-10%/NEM ......c.cvevevieeieeeeeeeeeeee 10
Nganh dién Viét Nam dang can rat nhi@u NQUON AUt ..........ceveveeeeieieeececce e 11
Hién trang nganh phat dién tai VIEt Nam ... 11
Linh vwc nay can 7,5 ty USD vén xay dung co' ban m&i NAM .........cccccevevevevevereieieeeeee 12
M hinh can bang cung/cau B&c/Nam, vai trd trung gian cta dwong day 500kV va phu tai
NEN SO VOI PhU tAi GTNN L.o.eeii et 12
Tbng quan vé cung cau dién qudc gia tai thang 12/2014 ........ccoeveveeeeeeeeeeeeeeeeeeeeeenan 12
Trién vong cung cau diéN theo KNU VIC........c.ccvviveeieceiieeeeees e 13
Yéu t6 kinh té van quan trong hon dac diém ky thuat cGa chay dinh va chay nén ............. 15
Viét Nam dang tr do hda thi trPONG.......ceveeeiieeeeee e 16
Ké hoach tdng thé cho mot thi trrdNG 1 dO.......c.eeevieeeceeeeececee e 16
Diéu chinh ké hoach hoan thanh tw do héa nganh dién vao ndm 2023 .............ccccceeveuenee... 16
L Lo TR (oo P a Yo o 1= Y YT 17
Co ché hoat dong va dinh nghia gia thi tring clia CGM...........coeveveveeiieeieeeeeeeeeeeeen 17
MUC GIA trAN troNG CGM .....o.oviiceieeeeeeeeeeeee ettt st en et n et en e tenn e eanes 19
MUrc gid trAn cho ca4c Nha MAY NIt GIEN ............coovevivieeeeeeeeeeeece e 20
Gidi thiéu vé Hop ddng Mua ban bién (PPA) va céac chi phi c6 thé dwoc cét gidm: .......... 20
Céng thirc doanh thu cho cac Nha MAY GI€N .......ocuveiiiiii e 21
Gia CGM cho cac nha may thly dién va nhi€t dién.............cccooveeiiiiiie e, 23
70% cong suét dién thiét ké toan quéc s& tham gia CGM.............cceveveeeeeccecceeeeeeene, 24
Yéu dan dat loi nhuan cho cac nha may dién trong CGM: .........c.cccevevevieeeeeeeeeeeeee s 25
Phan tich nhitng phat trién trong thdi gian t¢i cia gid ban CGM.........cccoeveveeieeeeieeen 25
KL TUAN ..ottt ettt ettt e e et et et et e e et et e et e e et et s et et e ee et e eeeeneae e e 26
Danh sach C4c cONG ty FIEN A8 NIEM YEL.......coov it en e 26
DU KIEN SB NIBM YEL........coiviviveeiecectcececc ettt n ettt ettt 28

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 2



VIET CAPITAL
SECURITIES

R

Phu luc 1: Chi phi san xuét dién, giathanvagiakhi ....ccccccooviiin 30
TENg quan V& chi Phi SAN XUAL GIEN .......c.oovivieeeieeecee e en s 30
(CIF=aP=Talo = We [V oo {1 o [o 0 1 (o 1= TR 30
Chi phi khi cao hon v&i LNG NhAP KNAU ........cooviiiieeceeeceeeeeeee e 31

Phu luc 2: Tinh hinh nganh dién thé o L 32
C6 bdn md hinh nganh dién trén toAn thé GId ......cccvvveveeereieeeeeee e, 32
(=W o (=T IR (0 e [ 31 o o= 33

PhU TUC 3: CO CAU NGANN .....oeeeeeeee ettt n ettt e ettt en et en st ee s eaeanee e aaanas 34

Phu luc 4: Quy hoach dién 7 va k& hoach m& rdng CONG SUAL ........cccevieeeeeieeieeeeeceee e 36
Quy hoach dién 7: dén nam 2020 tang cong suat gap bdn 14n 18n 75GW ...........cc.c.e........ 36
Viét Nam c6 ty 1& dw phong dién thAp nhwng that thoat tr truyén tai va phan phdi cao..... 36
Thay dién dén nay van 1a nguén nang lwong quan trong nhat ctia Viét Nam.................... 37
Nhiét dién dung than ngay cang c6 dong gop &N hoN..........eeeveiiiiiiiiiiiiieeeeeeeeveeeee s 39
LNG nhap khau dap ng khodng 10% tdng nhu cAu Khi .........cccccevveiiiveeeeeieieeeeeeee 42
DAU tw trrC tiEP NUGC NGOG ...ttt ettt n et es 43

Phu luc 5: Sy doc quyén va tinh hinh tai chinh ca EVN .......cccooviviieieceeececeee e 44
Kha nang tai chinh clia EVN CON thAD .......cocooviviiiieeeeeeeeeeeeeee e 44
Ty trong cONg SUAt Cla EVN S8 GIAM ...ovevvieieeeeeeceeeeecee et 46

Phu luc 6: Khung phap ly danh cho nganh dién Vigt Nam ...........cccociiiiiiinii e, 47

Phu IUC 7: M8t S8 NOI UNG KNAC ...t en e 48
Co' ché diEU ChiNh GIA GIBN ..ottt 48
CONg thtrc tiNh GIADAN 1.t saee e 48
Gia dién ban 1€ cho ttNG NQANN..........oiiii e 48
Tiéu thu dién cla tirng Nganh cONG NGIIEP .....cccvveiiii i 49
Cong suét I&p dat ting ba 1an trong 9 NEM QUA..........ccoveveveveeeeeeeeeeeeee e, 49
Thay dién dan dau hoat dONG SAN XUAL GI8N.........ceeveveeeeeeeeeeeeeeeeeeeee e 50
EVN K€M SOAt SAN XUAL GIEN ...ttt ettt ettt e e e e e 51
Viét Nam van thiu hut CONG SUAL GIBN .........coveieeeceeeeeeeee e 51

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 3



VIET CAPITAL
SECURITIES

R

Hinh & Bang

Hinh 1: So sanh gia dién & Viét Nam va cac qudCc gia KhAC .......o.vovevceieecceeeeeeeeeeeeeen 6
Hinh 2: Mtrc tang gia dién ban & qua ting NAM ..o 7
Hinh 3: Lwong dién tiéu thu & Viet Nam (ty KWh) ..o 8
Hinh 4: Dién tiéu thu tinh theo VUNG ....cooiii e 9
Hinh 5: Cong suét tai dién thdng thwéng tai Viet Nam tinh theo gior.........ccveviveeeievieceiee 9
HINh 6: CO CAU tBU thU GIEN.....vvieieiececececce ettt 9
Hinh 7: So sanh lwgng dién tiéu thu tai Viét Nam va cac quéc gia Chau A - Thai Binh Dwong
QAT T 220 1 ST STRSTSRSR 10
Hinh 8: TANG trGNG GDP ...ttt et et e e et e e e enreas 10
Hinh 9: Dy bao lugng GIiéNn tiU thu.....ccoo i 10
Hinh 10: Cac co s& phat dién tai VIet Nam.........cccoiiiiiiiii e 11
Hinh 11: Vén d4u tw cho nganh dién tai VIEt Nam ..........ccocoevoeievieieeeeceeeee e 12
Hinh 12: Chi tiét méi quan hé cung & cau dién qudc gia (thang 12/2014) ........ccccveveveveennne. 12
Hinh 13: Trién vong cung va Cau i8N CA NUGC ..........cocveveeeeeeeeeeeeeeeeeeeeees e 13
Hinh 14: Trién vong cung va cau dién theo tNG VONG .......c.cvoveeiieeeeeieeeeeee e e e s 14
Hinh 15: Tdng quan vé dwong day truyén tai dién cao thé 500KV ..........cccccevevevevevevevevenennn. 15
HINh 16: K& NOACH DAN GAU ...ttt ettt ettt et et ee et et et et e e e eeaae s 16
HINh 17: K& hoaCh GIEU ChINN ...ttt 17
Hinh 18: Co' ché hoat AONG CUA CGM .........c.cevvieeeeeeeeeeeee e ee e en e en e 18
Hinh 19: Mb ta gia bién hé thdng (GIA CGM).......cocviveveeeeeeeeeeeeeeee e 19
HINh 20: GIA traN troNG CGM.......c.ovveeeeeeeeeeeceeee et ea et s et en e aeeeeneaans 20
Hinh 21: Gid dinh tinh GIA PPA...... ettt ens 21
Hinh 22: Khung gia dién cho nha may c6 cong suat < 30MW ..........ccccveveveeeeeveeeeeeeeeeeennns 21
Hinh 23: Gia thi trieONg NEM 2013, ... e 23
Hinh 24: Gia thi trrdng trong Ntra AU NEM 2014 ........oveeieeeeeeeeeeeeee e 23
Hinh 25: Gia CGM so v@i gia PPA tir cac nha may dién khac nhau...........cccccoecieiiiecnen, 24
Hinh 26: S6 thanh vién va quy MO cla CGOM ..........cccoovoveiieeeeeeeeeeeeee e 25
Hinh 27: Phan tram cong suét dién qudc gia clia CGM ..........ccceueveeeeeeccceeeeeeeeeeeeeeee e 25
Hinh 28: Gia CGM so v&i chi phi sdn xuét ty mot s6 nha may dién ndm 2014...................... 26

Hinh 30: Kha ndng sinh I&i clia cac cong ty dién dwoc niém yét va so lwvgc dinh gia (theo gia

LG IYZe a1 1T ) ST 27
Hinh 31: Danh muc dau tw VA0 diéN €U REE .........oov oo 27
Hinh 32: Céac cong ty dién du kién sé thuc hién IPO hodc niém yét ..........c.ccceveeveveveeeeennn. 28
Hinh 33: Chi phi san xuét dién cac loai hinh san xuét khac nhau (USD cent/KWh)............... 30
Hinh 34: Gia than thé gi¢i va gid than trong NWGC ............cccueveececccceeeeeeeeeeeeeeeee e 31

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 4



VIET CAPITAL
SECURITIES

R

Hinh 35:
Hinh 36:
Hinh 37:
Hinh 38:
Hinh 39:
Hinh 40:
Hinh 41:
Hinh 42:
Hinh 43:
Hinh 44:
Hinh 45:
Hinh 46:
Hinh 47:
Hinh 48:
Hinh 49:
Hinh 50:
Hinh 51:
Hinh 52:
Hinh 53:
Hinh 54:
Hinh 55:
Hinh 56:
Hinh 57:
Hinh 58:
Hinh 59:
Hinh 60:
Hinh 61:
Hinh 62:
Hinh 63:
Hinh 64:
Hinh 65:
Hinh 66:

Khung gia danh cho cac nha may nhiét dién dung Khi.............oevevviiiiiiiiiiiiiiiiiiiiniens 32
M& hinh cac thi tredng dién khu viee Chau A — Thai Binh Duwong.....ccoveeeeeeeiinnns 33
Thué trung binh tai cac thj trwdng dién da duwoctwdohda ... 33
CAU trlc NGAN FIEN VIEt NAM ......ovovceeececececeee et en e 35
Muc tiéu cONG SUAL IAD AEE (GW) ...ttt 36
CO CAU MUC tIBU CONG SUAL.......coovieiieiiiieieeeeeeeeee et 36
Ty 1& dw phong GIEN MOt SO NGC ...t 37
That thoat dIEN CUA EVN ......oeiieee ettt 37
Cac ngudn thly FiEn cla VIBE NAM .......ccooveeieieeeeceeee e 38
Lwong Muwa MOt SO KNU VIEC ........cveeevieeeieeeeeeces et 39
Lwong mua tai ViEt Nam theo thang ......oeeevvvviiiieeeeeeeeeeee e 39
Danh sach cac nha may nhiét dién dung than hién nay va trong twong lai ............. 40
Uéc tinh lwong than nhap khau phuc vu san xuét dién (triéu tAn).........c.cccoeveveeee. 40
San xuét, tiéu thy, xuat khdu va nhap Khau than ...........cccccceveeieeeceeeceee e, 41
Phan loai trir lwvgng than 2011 ... 42
Ty trong trlk long than theo 10@i...........oceeeiiiiiii e 42
Céc nha may nhiét dién dung khi hién nay va dw Kién............cocceevveeeeeeeieeeceeen 42
Cac dw an BOT c6 sy tham gia ctia NPT nwéc ngoai trong twong lai .................... 44
KQLN CUB EVN ...ttt 45
Khodn muc bang COKT EVIN......ooiiiiiiiie ettt 45
Cac chi s6 tai chinh €A EVN ......coooiiiieiciiceee e 45
Co cAu san lwgng dién 2030 (dw KIiEN) ....o.vveeeeeeeeeeeeeeeee e 46
Khung phap ly danh cho nganh dién Viégt Nam ..., 47
Co' ché diEU ChiNh GIA GIEN .....voveeeeeeeeeeee e 48
Cong thirc tinh gid iGN DAN [€........cviviiiie e 48
Gia dién ban 1é cho cac Iinh viec KhAC NhauU ........oeeveiiiiie e 49
Tiéu thu dién mot s& nganh tai VIBt Nam .........cocoovoveveeeeeeeeeeeeeeeee e 49
CONg SUAL 1P A&t CUA VIEE NAM ... 50
CO CAU CONG SUAL (GW) ..ttt n e n et en et neaeas 50
Coéng suat 1&p dat va co cAu san Iwong BN 2013 ....c.cevveeeeeeeeeeeeeee e 50
Co cAu cONg SUAL FIEN 2013 (MW) ..o 51
Lwong dién thidu hut tai VIEE NAM ..........ocooviiieeiceeee et 52

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 5



VIET CAPITAL
SECURITIES

RS

Gia dién ban |é tai Viét Nam dworc tro gia

Gia dién & Viét Nam thap hon 50% so véi cac quéc gia APEC khac

Sau khi téng 1én 7,6 cent My tlr ngay 16/03/2015, gia dién tai Viéet Nam van thap hon xap xi
50% so v&i gia trung binh tai cac cac qudc gia Chau A Thai Binh Dwong khac. Bang cha vy,
gia dién tai Campuchia cao hon gap ddi so vé&i Viet Nam nhwng GDP dau nguoi tai quéc gia
nay chi badng moét nira Viét Nam. Twong tw, gia dién tai Philippines cao hon gép 4 1an trong
khi GDP dau nguwoi cao hon Viét Nam chi 32%.

Mét trong nhirng nguyén nhan khién gia dién thap tai Viét Nam la do tro' gia gian tiép, nhw
kiém soat gia nhién liéu (vi du nhw than da va khi dét). Theo Co' quan Nang lwong Quéc té
(IEA), tro gia cho cac nhién liéu héa thach da dat 2,93 ty USD nam 2012 (2,8% GDP cla Viét
Nam). Tinh trang tro' gia twong tw cling dién ra tai Indonesia, Malaysia va Thai Lan noi gia
dién ciing hién dang duoc tro gia tr 25-40% (theo Co quan Phat trién Québc té Hoa Ky).

Hinh 1: So sanh gia dién & Viét Nam va cac quéc gia khac
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Ngudn: Ngan hang Thé giéi (WB) va VCSC

Van & muc thap du da nhiéu |an tang gia

Gia dién ban 18 tai Viéet Nam trong vong 10 ndm qua da tang gap ddi tinh theo ddng VND, tir
781 débng/kWh ndm 2005 dat 1.622 ddng/kWh nam 2015. Gia dién kha én dinh trong giai
doan 2005-2009 nhwng da tang dang ké trong vong 5 nam qua. Tuy nhién, tinh theo dong
USD, mirc ting gia cdng dén chi tang 37,5%. Do do, so v&i cac quéc gia, gia dién ban 1& &
Viét Nam van dang kha thap.

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 6



VIET CAPITAL Gi:‘
SECURITIES

Hinh 2: Mirc tang gia dién ban Ié qua ttrng nam

1,800 cent USD/kWh 76, 80

ddng/kWh 69 1l..2 |75

1,600 ' -

1.622 "

1,400 6.5

c, 54 55 54 6.0

1,200 A 55
4.9 4,9 .-.... » [ J L |

W’ 1.175 5.0

1,000 45

800 - 4.0

781 781 35

600 3.0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

—@— \/ND/kWh «+<l-- USD cent/kWh

Ngudn: Bo Tai chinh, EVN, Cuc biéu tiét Dién lwc (ERAV) va VCSC

Gia dién sé tang Ién 9 cent My vao nam 2020

Thang 12/2013, Chinh phi d& ban hanh Quyét dinh 2165/2013/QD-TTg chép thuan khung
gia dién giai doan 2013-2015 & murc 1.437-1.835 ddng/kWh. Ngay 16/03/2015, gia dién ban
Ié da dwoc cho phép tang 7,5% tir 1.508 dong lén 1.622 déng. Theo théng tin tv Chinh phd,
dot tang 14n nay van phu hop v&i mirc tang trudng GDP 6,2% va lam phat 5% nam nay.

Chung t6i cho réng gia dién van con cé thé ting dat mirc tran 1.835 déng/kWh (tang 13,1%),
tuy nhién diéu nay sé phu thudc phan I&n vao dién bién ctia nén kinh té truwdc khi cé thém bét

ky thay ddi nao.

Trong twong lai, nhdm thu hat thém vén dau tw vao linh vuc dién, Téng so dd VII cho thay
gia dién ban |é sé tang dat 8-9 cent/kWh vao nam 2020, twong ng v&i mire tang 18,4%

trong vong 5 nam toi.

See important disclosure at the end of this document
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Nhu cau Ié&n doi véi dién nang

Lwong dién tiéu thu da duy tri ting trwéng véi tde d6 2 con sé

Lwong dién tiéu thu tai Viét Nam da tang trudng véi tdc do 2 con sé (CAGR 12,2%) trong
vong 10 nam qua, dan dat b&i ting trwdng kinh t& va dan sé 93 triéu nguwdi (2014). Nhu cau
dién da dwoc dan dat véi ty 1& dién héa cao nhét trong sb cac nwdc dang phat trién trén thé
gidi, 98% vao ndm 2013 tir mirc thap hon 10% nam 1985.

Ma&c du tdc d6 tang trwdng da gidm trong vai ndm gan day do suy thoai toan cau va dién bién
kinh té cham lai & Viét Nam, ty I& nay van gan gap doi so véi ty 1& ting trwdng GDP. Ty 1é
tang trwdng dién tiéu thy trung binh dat 9,9%/nam trong giai doan 2011-2014, so v&i dy bao
14,1% trong Téng so dd phat trién dién quéc gia (PDP) VIl hay Téng so dd VII.

Hinh 3: Lwong dién tiéu thu & Viét Nam (ty kWh)
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Ngudn: EVN, B Céng thwong, Téng Cuc Théng ké va VCSC

Mién Nam tiéu thu phan I&n dién ning

Phia Nam (Téng cong ty dién lwc mién Nam va Téng cong ty dién lwc TPHCM) chiém mot
nlra lwong dién tiéu thu ca nwéc tinh dén hién tai. Theo Tap doan Dién lwc Viét nam (EVN),
c6 xép xi 20% lwong dién tiéu thu tai mién Nam dwoc cung cip bdi cac nha may dién & mién
Trung va mién Bac théng qua dwdng day cao thé 500KV. Tuy nhién, trong ndm 2014, ty 1&
téng trwdng dién tiéu thu 9,4% & mién Nam da thap hon mién Bac (+15,3%) va mién Trung
(+11,1%). Biéu nay chu yéu la do tdc do tang trwdng kinh té khac nhau trén ca 3 mién.

Nhu cau dién ndng ciing khac nhau gitra nhitng thdi gian cao diém va thap diém, ty lé
Pmin/Pmax (th&p diém/cao diém) trong nam 2011 & 2012 Ian lwot la 0,54 va 0,52.

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 8
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Hinh 4: Dién tiéu thu tinh theo vung Hinh 5: Céng suét tai dién thong thwong
tai Viéet Nam tinh theo gio
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1.6% 95
90

85
H The South 80
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B The Central 75
The North 70

65
m Others
60

—ANM<ITLOONONO
—

12
13
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15
16
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20

9.5%
= Dry Season = Rainy Season

Ngudn: EVN, NLDC va VCSC

Coéng nghiép va xay dwng dan dat nhu cau dién

T&ng trwdng trong linh vwc san xuét va xay dwng da ddy manh nhu cau dién ndng, chiém
51% téng lwong dién tiéu thu nam 2010 va duoc dw kién sé dat 54% trong vong 5 nam toi.
Ho gia dinh xép tht hai trong danh sach nay nhé vao dan sb gia ting téc do dién hoa ngay
cang tang.

Hinh 6: Co’ cau tiéu thu dién

2009A 2010A 2015E 2020E 2025E 2030E

B Agriculture ®Industry & Construction = Commercial -Hotels-Restaurants ®mHousehold = Others

Ngudn: NLDC, VCSC

Lwong dién tiéu thu tinh theo dau ngwi tai Viét Nam

Lwong dién tiéu thu tinh theo dau nguwdi tai Viét Nam Ia 1.104 kWh,bang 1/5 muc trung binh
& khu vrc Chau A - Thai Binh Dwong, lwong dién tiéu thu tai Viéet Nam cao hon Indonesia va
Philippines, nhwng chi bang 1/2 Thai Lan va 1/3 Malaysia.

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 9
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Hinh 7: So sanh lwong dién tiéu thu tai Viét Nam va cac quéc gia Chau A - Thai Binh
Dwong khac (2012)

70.000 | 5pp giu nguwoi(USDIPPP)
60,000 @ Singapore
Hong Kong i
50,000 * @ Brunei
40.000 .Déi Loan
¢ Nhatban oHan Quéc
30,000 .
20.000 New Zealand
Philippines @ Malaysia
10,000 Indonesia @ ThaiLan @ Trung Quéc
o ® ¢ vietNam
- 2,000 4,000 6,000 8,000 10,000

Lwong dién tiéu thu trén dau ngwoi(kWh)

Nguén: Indexmundi va VCSC

Tang trwéng dién tiéu thu sé tiép tuc manh mé dat 9-10%/nam

Theo PDP VII, nhu cau dién dwoc du kién sé dat 166,5 ty KWh vao nam 2015 véi ty Ié tang
trwdng hang nam 14,1% dwa theo tdng twéng GDP 7,5% trong giai doan 2011-2015. Tuy
nhién theo EVN, lwong dién tiéu thu thyc té nam 2015 wéc tinh chi & mirc 141,8 ty kWh, chi
dat 85,2% dy bao dwgc dwa ra trong PDP VII khi tang trwdng GDP chi dat trung binh 5,8%
trong giai doan 2011-2015.

Trong thoi gian vira qua, B6 Cong thwong da dé trinh dy thdo diéu chinh PDP VII, trong do
¢6 2 kich ban chinh cho lwgng dién tiéu thu: 1) ty Ié tang trwédng 7,4%-10,5% hay 2) 8,1%-
11,6%. Dwa vao kich ban nay, chung t6i ky vong lwgng dién tiéu thu tai Viét Nam sé dat 228
ty kWh vao nam 2020, béng 80,7% dw bao trong PDP VII. Lwong dién néng tiéu thu phu
thudc vao ty Ié tang trwdng GDP ciing nhuw ty & co gian (twong quan gilra ty & tang trwdng
dién nang tiéu thu va tang trwdng GDP trong cung ky).

Hinh 8: Téng trrong GDP Hinh 9: Dy béo lwgng dién tiéu thy
10% 800
0, >
8% 7.5% 8,0% 7,8% 500 ty kWh 596,3 540::5--..““
0,
o 400 283,1
4% 166,5 228,4
oo 200 | g5; 1265 1418
0
o LM
0%

2010A 2014A  2015E 205-._20F 2030F
2011-2015 2016-2020 2021-2030 g { v

®MP VII's GDP forecast
m Actual GDP growth

B MP VII's electricity consumption"‘foré'éast -
® Actual consumption
VCSC's consumption estimate

Nguén: Indexmundi va VCSC
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Nganh dién Viét Nam dang can rat nhiéu nguén dau
tw
Hién trang nganh phat dién tai Viét Nam

Tinh dén ndm 2013, tdng cong suét thiét ké tai Viet Nam I 30.500MW. Cac nha may dién
trong nwéc chd yéu tap trung & mién Bac trong khi nhu ciu cha yéu dén tlir mién Nam. Céng
suat dién tai mién Bac chiém 39% hé théng dién Quéc gia, trong khi ty 1& déng gép nay tai
mién Nam va mién Trung lan lwot [a 29% va 32%.

Cac nha may dién tai mién Bc chi yéu déu la thay dién véi mot trong nhivng nha may thay
dién I1&n nhat Bong Nam A (Son La/2.400MW). Khu vuc nay ciing ¢é nhiéu nha may nhiét
dién than do gan v&i mé than Quang Ninh (mé than Ién nhat nwéc). Chi yéu cac nha may
dién tai mién Trung déu 1a thay dién, cac nha may dién than déu chi dang & giai doan ké
hoach. Cac nha may dién & mién Nam chd yéu 1a dién khi khi khu vec nay nhan dwoc khi
dét tlr cac bé& Clru Long, Nam Cén Son, Malay-Thé Chu va trong twong lai [a © Man. Ngoai
ra, & mién Nam ciing c6 mot s nha may thiy dién va nhiét dién s& dung diu thé nham dap
&ng thoi gian nhu cau dat dinh diém.

Théng thwong, dién nang thweng dwoc truyén tai tr mién bac va mién trung vao mién Nam
dé cung cap cho nhu cau I6n tai day, nhwng vao mua khé khi cac nha may thay dién thiéu
nwéc, dong dién da di chuyén theo chiéu ngwoc lai. Duéi day la 20 nha may thay dién quan
trong tai Viét Nam véi tdng cong suét chiém 60% cong suét toan quéc.

Hinh 10: Cac co s& phat dién tai Viéet Nam
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Ngudn: EVN va VCSC
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Linh vwe nay can 7,5 ty USD vén xay dwng co’ ban méi nam

PDP VII ciing cho biét tdng vén dau tw giai doan 2011-2030 sé& & murc 123,8 ty USD, twong
&rng 66% GDP Viét Nam nam 2014. Téng vén dau tw nay sé& dwoc phan bd cho nha may
dién (66%) va cac thiét bj truyén tai (34%).

Theo tinh toan, Viét Nam sé can xap xi 4,8 ty USD médi nadm trong giai doan 2011-2020 dé
dau tw vao nganh dién. Tuy nhién, theo tinh toan ctia Ngan hang Thé gi¢i (WB), lwong vén
dau tw mbi ndm sé tang dat 7,5 ty USD/ndm, do dé viéc tham gia clia cac nha dau tw tw nhan
trong Iinh vire nay la cuc ky can thiét.

Hinh 11: Vén dau tw cho nganh dién tai Viét Nam

Giai doan 2011-2020 2021-2030 Tong cong
Vé6n dau tw (ty USD) 48,8 75,0 123,8
- Cho Nha may dién 32,5 49,1 81,6
- Cho Hé théng truyeén tai 16,3 25,9 42,2

Ngudn: PDP VII va VCSC

M& hinh can bang cung/cau Bac/Nam, vai tro trung
gian cta dwong day 500kV va phu tai nen so véi phu
tai dinh

Téng quan vé cung cau dién quéc gia tai thang 12/2014

Trong nganh dién, cong suét thiét ké ludn ludn Ién hon nhu cau, sy thiéu hut dién can cé thé
xay ra khi m&rc dinh ctia nhu cau vuot qua cdng suét thyc té. Cong suét thuc té thap hon
nhidu so v&i cong suét thiét ké do bdo dwéng theo chu ky, hw hdng may méc va lwong mua
thap.

Hinh 12: Chi tiét mdi quan hé cung & cau dién quéc gia (thang 12/2014)

Peak demand (MW) 22.201

C6ng suat dw phong 6%

|

Installed capacity (MW) 33.964

|

- 10,000 20,000 30,000 40,000

Nguédn: B6 Cong Thwong &VCSC
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Trién vong cung cau dién theo khu vuwc

Dw bao méi quan hé cung va cau dién trong nwéc trong vong 5 ndm téi lién quan dén rét
nhiéu yéu t6, cling nhw xt& ly mét sb théng tin chwa day da, do d6 chung t6i phai dé ra mot sb
gid dinh don gian. M6 hinh dw béo clia ching toi bao gdm nhirng gi¢i han va gid dinh sau
day:
e Cong suét thyc té va nhu cau dinh diém 1a yéu t6 kha bién khé dw bao chinh xéac
nhét
e Chang tdi khéng c6 di liéu cho tat cad cac cac nha may dién dang trién khai
e Théng tin vé tién d6 cla tirng nha may dién khéng c6 dd tin cay cao; va
e Nhu cau phu thudc I&n vao tdc do tang trwdng GDP, vén khac biét qua tirng ndm,
Chung tdi chi gid dinh don gian rang nhu cau toan québc sé tang 10%/nam, v&i nhu
cau & mién Nam va mién B&c tang 1an lwot 9,0% va 11,0% méi ndm.

Sw thiéu hut dién giam bét trong giai doan 2015-2016 nhirng sé xuat hién tré lai sau
doé

Mé hinh ctia chung t6i cho thdy nang lwc dw phong ly thuyét da cai thién dang ké tu giai
doan 2013-2014 va dwoc du kién sé tiép tuc gia tang trwdc khi giam tr ndm 2017 tré di.

Hinh 13: Trién vong cung va cau dién ca nwéc

] 2009 2010
Nguon cung
(GW) 17,8 21,3 23,0 26,5 30,5 34,0 38,4 42,9 45,4 48,9 53,1 57,9
Tang trwdng 20% 8% 15% 15% 11% 13% 12% 6% 8% 9% 9%

nhu cau (%)
Lwong dién bd
sung (GW) 35 17 35 40 35 44 45 25 36 42 48

Nhu cau (GW) 8,5 9,8 10,8 12,0 131 14,4 15,9 17,5 19,2 21,1 23,3 25,6

Dw phong ly

thuyét (GW) 9,3 115 12,2 14,4 17,4 19,5 21,7 24,6 25,3 27,0 29,1 31,5
Dw phong ly

thuyét (%) 110% 118% 113% 120% 132% 135% 141% 145% 136% 131% 128%  126%
Ngudn: VCSC

Mién Nam sé van thiéu dién trong khi mién Bic sé dw thira dién ning trong vong 3
nam t&i:

e Tinh theo khu vue, ching t6i nhan thay ndng luc dw phong ly thuyét tai mién Nam la thap
nhét (ké ca sau khi da bd sung ngudn dién tlr dwdng day truyén tai Badc-Nam) trong khi
khu viec mién Trung la cao nhét.

e Sy thiéu hut dién tai mién Nam da giam trong giai doan 2014-2016 truéc khi tiép tuc xuat
hién tré lai trong giai doan 2017-2018.

e Duwong day truyén tai hién cung cap 15%-17% ngudn cung tai mién Nam trong vong 3
nam téi va giup gia tdng nang lwc dw phong ly thuyét 1én mic khodng 20%. Mot dwdng
day truyén tai méi dang dwoc xay dwng va sé gilp thu hep chénh léch nhu cau.

e Taimién Béc, lwong dién du thiva sé dat dinh diém nam 2016 trwdc khi gidm sau dé.

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 13
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Hinh 14: Trién vong cung va cau dién theo tirng viing

Nam 2013 2014 2015
Mién Nam
Ngudn cung (GW) 98 109 12,2 134 134 140 17,0 182
T&ng trwéng nhu cau (%) 0% 0% 13% 10% 0% 1%  21% 7%
Ngudn cung tir mién Bac (day truyén tai) 1,8 2,0 2,0 2,0 2,0 2,0 2,0 2,0
Ngudn cung t&» miénTrung (day truyén tai) 0,3 0,3 0,3 0,3 0,3 0,3 0,3
Nhu cau (GW) 6,6 7,2 7,9 8,6 94 102 11,1 121
Du phong Iy thuyét (GW) 3,2 3,6 3,6 4,1 3,3 3,1 51 5,3
Dw phong ly thuyét (%) khong tinh day truyén
tai ’ 49% 51% 56% 57% 44% 38% 53% 51%
Dw phong ly thuyét (%) tinh gop day truyén
tai 76% 82% 85% 84% 68% 60% 74% 70%
Ngudn cung (GW) 8,8 98 104 105 115 134 146 158
T&ng trwéng nhu cau (%) 0% 0% 6% 1% 9%  17% 9% 8%
Nhu cau (GW) 1,9 2,1 2,3 2,5 2,8 31 34 3,8
Dv phong ly thuyét (GW) 6,9 7,8 8,2 8,0 86 103 11,2 120
. 360 379 358 316 308 332 325 316
Dy phong ly thuyét (%) % % % % % % % %
Ngudn cung (GW) 11,9 132 157 189 204 214 214 238
T&ng trwéng nhu cau (%) 0% 11% 18% 21% 8% 5% 0% 11%
Nhu cau (GW) 4,6 52 57 6,4 7.1 7.8 8,7 9,7
Dv phong ly thuyét (GW) 7,3 8,1 99 125 134 136 12,7 14,2
156 156 173 197 189 174 146 147
Dw phong ly thuyét (%) % % % % % % % %
Ngudn: VCSC

Duwédng day truyén tai:

Puwong day truyén tai dién cao thé 500kV Bac-Nam |a dwong day truyén tai dién chinh tai
Viét Nam, Buwong day dau tién dwoc dwa vao thér nghiém ndm 1994 véi chiéu dai ban dau
1.488km; dwong day thir hai di vao hoat dong 10 nam sau dé (chay song song véi dwdng
day dau tién) va tang téng chiéu dai 1én 3.890km. Viéc dwdng day 500kV di vao hoat déng
khéng chi gitp cho viéc truyén tai dién va két néi cac vung, ma con gidp lién két cac hé théng
phu & tirng ving thanh mét mang lwéi dién qudc gia duy nhét - 1a nén tang cho thi trwong
phéat dién canh tranh (CGM) hién tai. Hai dwdng day nay truyén tai 1.600-1.800MW hodc
12kWh méi ndm, dap tng 10% nhu cau dién ca nwéc va 20% lwong dién tiéu thu tai mién
Nam. M6t dworng day khac: Pleiku - My Phuéc - Cau Béng dwoc dwa vao thir nghiém thang
5/2014 va gitp tédng cong suét dién truyén tai t mién Trung dén mién Nam 1&n 2.300MW.

Theo EVN, dwéng day 500kV Béc-Nam van gép tinh trang qua tai hé thong & nhiéu khu vuc
tai mién B&c va nhiéu vung kinh té trong diém & mién Nam khi dwéng day dau tién ngay
cang xubng cip sau 20 nam di vao hoat dong. EVN dang nang cap dwdng day dau tién trong
khi c6 thém vai dworng day khac dang dwoc 1én ké hoach xay dwng (dwong day dau tién tén
chi phi 544 triéu USD va thoi gian xay dwng trong vong 2 nam).

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 14
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Hinh 15: Téng quan vé dwong day truyén tai dién cao thé 500kV

O 500kV substation
D 500KV power plant
0 220kV substation
— 500KV line
Serie capacitor (500kV)

Parallel Shunt (500kV)

é OMon

Ngudn: NLDC va VCSC

Yéu té kinh té van quan trong hon dic diém ky thuat cta chay dinh va
chay nén

Thuat ngl¥ chay nén la mét yéu cau bat budc trong lwéi dién dé cé dd ngudn phat dién nham
thda man murc tiéu thu dién tdi thiéu. Cong suét phu tai dinh 1a m&rc nhu ciu dién nang téi da
trong mot khodn thdi gian cu thé. Phy tai nén va phu tai dinh dwoc goi chung 1a “van dé ky
thuat”. Trén thé gidi, cac ngudn dién tir hat nhan/dién than/dién khi thwong dwoc st dung
trong nhirng gi®» phu tai nén trong khi thay dién dwoc siv dung & thdi gian nhu cau dinh diém.
Nhung tai mét s6 nwéc, cac nha may thiy dién van co thé hoat dong véi vai trd nha may phu
tai nén, phu tai trung gian phu tai cao diém trong khi nha may dién khi ciing dwoc siv dung
lam phu tai dinh.

Tai Viét Nam, nha may dién than va mét vai nha may thay dién I&n la noi cung cép cbng suét
phu tai nén & mién bac trong khi nha may dién khi cung clp cong suét phu tai nén & mién
Nam (b4t dau t&» nam 2015, mién Nam cling c6 nha may dién than cé vai trd chay nén).

Tuy nhién, yéu t6 ky thuat nay khoéng vwot qua dwoc khia canh kinh t& clia cAc nha may
dién. Vai trd phu tai nén 1a quan trong dé dam bao kha nang hiéu suat 6n dinh cia moét nha
may dién so v&i cac nha may khac, nhwng khéng c6 nghia la cac nha may nay khong c6 ri
ro doanh sé ban dién. L4y vi du, PPC (CTCP Nhiét dién Pha Lai) la nha cung cép phu tai nén
& mién Béc, nhung ty 1& hiéu sut trong ndm thap diém gidm 26% so véi ndm dinh diém
(n&m dinh 1a 2009 trong khi 2012 la nam thap diém).

Tdng hop lai, ty 1& hiéu suat hoat ddng clia cac nha may dién dwoc dan dét chd yéu véi chi
phi san xuat hon la cac van dé ky thuat.

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 15
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Viét Nam dang tw do hoda thi trwwéng

Ké hoach téng thé cho mét thj trweng tw do

N&m 2004, Chinh pht da phé duyét Luat Dién lwc dau tién d& hwong dén mét thi trwong
canh tranh. Ké hoach tw do hoa nganh dién Viét Nam dwoc néu ra nhw sau: giai doan thj
trwdng phat dién canh tranh (CGM) dé tw do héa nganh dién; giai doan thj trwdng ban budn
dién canh tranh (WCM) va thj treong ban I1é dién canh tranh (WCM) dé tw do hoa phan phbi
dién. Twng giai doan déu cé thei gian thi diém va hoat thanh chinh thirc. Qua trinh tw do hoa
dwoc du kién bt ddu nam 2005 va hoan thanh nam 2024.

Hinh 16: Ké hoach ban dau

Giai doan 1: Giai doan 2: Giai doan 3:

Thi trwdng phat dién canh Thi trwdng ban budn dién Thi trwéng ban 1é dién
tranh canh tranh canh tranh

(CGM) (WCM) (RCM)

Thi diém: 2005-2008 Thi diém: 2015-2016 Thi diém: 2022-2024

Hoan thanh: 2009-2014 Hoan thanh: 2017-2022 Hoan thanh: 2024 ->

Ngudn: PDP VII va VCSC

Piéu chinh ké hoach hoan thanh tw do héa nganh dién vao nam 2023

Tuy nhién, giai doan thi diém CGM da khong dwoc bat dau cho dén thang 7/2011, 6 nam tré
hon ké& hoach ban dau va CGM chi di vao hoat ddng chinh thirc tir thang 7/2012. Do do,
thang 11/2013, Chinh pha da ban hanh Quyét dinh 62/2013/QD-TTD thay dbi Luat Dién lyc
mé&i va cong bb k& hoach méi cho thi trwdng canh tranh. K& hoach chinh sira huéng dén
muc tiéu hoan thanh qua trinh tw do héa nam 2023, sém hon 1 ndm so v&i ké hoach ban
dau. Piéu nay c6 nghia Viét Nam sé& cb gang hoan tét thj trwong dién tw do trong 12 nam,
phu hop vé&i cac québc gia khac trén thé gidi.

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 16



VIET CAPITAL @.
SECURITIES

Hinh 17: Ké hoach diéu chinh

Thi trwdng phat dién canh Thi trrdng ban budn dién

Giai doan 1: Giai doan 2:

Giai doan 3:
Thi trwdng ban |é dién
el canh tranh canh tranh

(CGM) (WCM) (RCM)

Thi diém: 2011-2012 Thi diém: 2015-2017 Thi diem: 2021-2023
Hoan thanh: 2023 ->

Hoan thanh: 2012-2015 Hoan thanh: 2017-2021

Ngudn: PDP VII va VCSC

Téi cau tric dang dién ra

Tinh dén hién tai, dang dién ra nhirng dot tai co cAu d& chuén bi cho thi trwong tw do héa
hoan toan

Trong n&m 2008: 4 cong ty truyén tai dién da dwoc sap nhap thanh Tdng Coéng ty
truyén tai dién Quédc gia (NPT), tiv d6 thanh 1ap cong ty mua ban dién/ngwdi mua duy
nhét trong CGM.

N&m 2010, 11 cdng ty phan phédi dién cia EVN duoc thu gon lai thanh 5 cong ty:
Téng Cobng ty dién lwc mién Bac, Téng Cong ty dién lwc mién Trung, Téng Cong ty
dién lwc mién Nam, Téng Cong ty dién lwc mién Ha Noi va Téng Cong ty dién luc
TPHCM.

Nam 2012, cac nha may dién cla EVN dwgc phan chia thanh 3 GENCO.

Théng 3/2016, GENCO 3 du kién sé tién hanh IPO.

Co ché hoat dong va dinh nghia gia thi trwong cia CGM

CGM hoat déng v&i co ché 1a thi trwdng dwa vao chi phi thap nhat trwéc mdi ngay
giao dich, cac cong ty phat dién sé dang ky gid chao ban cho trung tam déu
thau/Trung tam Diéu doé Hé théng Dién quéc gia (NLDC). Mbi nha may sé chao
ban sé lwong kWh ma céc cong ty nay sén sang ban ra véi mie gia cu thé theo tirng
gio riéng biét trong ngay tiép theo.

Vao ngay giao dich, NLDC sé& huy ddng cac ngudn dién tir mirc gia chao ban tir thap
dén cao cho dén khi c6 di ngudn dién dé can bang véi nhu cau.

T4t c& cac nha may dién sé ban dién cho ngwdi mua duy nhat (Cong ty mua dién
duy nhat/Céng ty mua ban Dién quéc gia).

Gia thi trwéng/Gia giao ngay (Pm) trong CGM bao gém 2 yéu té: Gia bién hé
théng (SMP) hay gia CGM va Gia cong suat (CAN).

Gia SMP/CGM: la gia d4u thau cao nhat can dwoc st dung nhadm can bang hé théng
truyén tai/nhu cau. Do d6, cac nha dién dwoc st dung dién sé duoc chi trad voi gia
SMP, thay vi gia chao ban.

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 17
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e CAN la gia can thiét dé 4ap dung trong gi® cao diém. Gia CAN dwoc quyét dinh hang
nam b&i NDLC theo nguyén tc nha may dién méi tét nhat bao dam lgi nhuan.

e Thanh toan sé& dwoc thywc hién dwa theo gia thi trwdng nhivng dwoc didu chinh bai
gid hop déng va khéi lwong hop déng (Qc). M&i nha may dién sé ky két hop dong
PPA chénh léch hop déng (CfD) véi ngwdi mua duy nhét.

e Tbng Cong ty truyén tai Quéc gia va Nha cung cap Dich vu Quan ly do lwéng div liéu
(MDMSP): cung cép phwong tién truyén tai va con sb phat dién/tiéu thu cho NDLC,
Cong ty Mua ban dién, nha may dién va cho nguwdi tiéu dung.

Hinh 18: Co ché hoat dong cia CGM

Thwc hién thanh toan
Ngwoi
mua duy
Chao ban nhat (SB
hoac
EPTC)
NLDC

Diéu tiét
Théng béao

thanh toan
/ \— | Thanh toan
Théng bao
GENCO |\ thanh toan Cac
& IPPs ﬁ Téng

cong ty
bién

Po lvgng dién
bang déng hd MDMSP

NPT

Ngudn: Luvong Thé Ngoc (MBA) va VCSC
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Hinh 19: M6 ta gia bién hé théng (gia CGM)

Gia chao
(ddng/kWh)
Gia bién hé théng (SMP)

Chao ban

(Gia, sb lwong)

S6 lwong
(KWh)

v

Ngudn: Luvong Thé Ngoc (MBA) va VCSC

Mtpc gia tran trong CGM

Gia tran: dé tranh tinh trang thao ting thi trwéng va bdo ddm gia chao phan anh dung chi phi
san xuat thuc té, sé c6 mire gia tran cho toan thj trudng:

e Mdec gi4 téi thiéu cho toan hé thdng: Trong mua khd, khi NDLC phai huy déng ngudn
dién tlr cac nha may dién gia cao (vi du nhw nha may dién s& dung dau thé véi gia
san xuat Ién dén 5.000 ddng/kWh), gia thanh toan cho thanh vién trong CGM la mirc
gia tran, chi cé riéng nha may dién dau thé dwoc trd cao hon gia tran.

e Didu nay anh hwéng chi yéu dén cac nha may thay dién vi gia CGM thuong cao
hon gia chao ban clia cac nha may thay dién.

Trong vong 3 nam qua, mic gia trAn da dwoc diéu chinh ting téng cong 47% tr mirc thap
868 ddng/kWh nam 2012. Trong ndm 2013, mlrc trAn da tdng 35% va 10% nam 2014 dat
1.280 ddng. Xu hwéng la rat kha quan va gitp thu hut diu tw vao nganh phat dién.

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 19
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Hinh 20: Gia tran trong CGM

1,400
1,200
1,000
800
600
400
200

3 1.280
dong/kWh 1168

868

2012 2013 2014

Ngudn: CTCP Thay dién Mién Trung (CHP) & VCSC

Mdpc gia trdn cho cac nha may nhiét dién

C6 mot mire gia tran cho tirng nha may nhiét dién d& dam bao gia ma cac nha may
nay chao ban phan anh dung gia san xuét thuc t&. Mc gia tran nay dwoc tinh dua
theo vén dau tw, gia nguyén liéu dau vao, tiéu thu nguyén liéu, chi phi ban dau va chi
phi gia tdng ap dung cho cac nha may cii véi san lwong thap.

Trong vong 2 nam qua, Chinh phl phat hanh 2 van ban (Quyét dinh 8440/QD-BCT
thang 11/2013 va Quyét dinh 12085/QD-BCT thang 12/2014) quy dinh mirc gia tran
cho cac nha may nhiét dién than. Mtc gia tran déi véi cac nha may nay 1a 1.282
ddng/kWh nam 2013 va téang 11% dat 1.422 déng/kWh nam 2015.

MUrc gia trAn cho cac nha may dién khi va dau thé khéng dugc cong bb.

Gi&i thiéu vé Hop dong Mua ban Pién (PPA) va céc chi phi c6 thé dwoc
cat giam:

PPA & mét van ban quan trong ma tt ca cac nha may dién & Viét Nam phai ky két véi EVN
trwde khi bat dau xay dwng. Trong thao thuan nay, chi tiét vé gia hop dong, doanh sbé ban ra,
thdi han, phwong thire thanh toan va chi phi nguyén liéu dau vao déu quy dinh.

Truwdc nam 2011: Khéng cé6 mét phwong phap chuédn nao dé tinh toan PPA va phu
thudc vao quyét dinh chi quan tir phi EVN, trén co s& téng chi phi phat dién cong
thém ty |é sinh |&i.

T nadm 2011 tr& di (voi viéc phat hanh Thong tw 41): PPA dwoc dya theo mire sinh
I&i trén vén chi s& hiru-ROE (10% cho ¢b phan ctia Chinh pha va loi suét tréai phiéu
Chinh pht 5 nam + 3% cd phan clGa nha dau tw tw nhan) s dung céac gia dinh dwoc
liét ké bén dwdi.

T nam 2014 (v&i viéc phat hanh Thong tw 56): PPA dwgc dwa theo mirc IRR quy
dinh 12%.

Chung t6i lwu y rang khoan 14i/16 ty gia dang dwoc thdo luan va khéng dwoc tinh vao
PPA.

PPA dwoc 4p dung cho cac nha may dién cé cdng suat >30MW.
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Hinh 21: Gia dinh tinh gia PPA

Gia dinh Pién than bién khi Thuy dién
Chi phi ¢6 dinh

Vén dau tw

S6 gio tai day du 6.500 6.000 4.000
Vong doi dw an (nam) 30 25 40

Chinh sach kh&u hao

Co cu Vén/No

Co cAu no trong nwéc va ngoai té & 1ai suét

CIT, Thué tai nguyén, phi bdo vé méi trudng

Chi phi bdo dwéng chinh 2,5% 4,37% 0,6%-1,2%
Chi phi van hanh va bado duwéng

Chi phi kha bién

Tiéu thu nguyén liéu dau vao Kg/kWh BTU/KWh
Gia nguyén liéu dau vao VND/Kg VND/BTU
Chi phi van chuyén nguyén liéu VND/ton VND/BTU
Ty lé gidm cong suét 1,3% 3%

Ngudn: B6 Céng thwong va VCSC

D6i v&i cac nha may dién cé cong suéat thap hon 30MW, gia phu thudc vao mre chi phi thué
c6 thé mién trlr theo mo t& bén dwdi. Gia ban dwoc ap dung khac nhau theo tirng mua, khu
vire, cong véi gia cong suét gia tang (CAN) trong giér cao diém.

Hinh 22: Khung gia dién cho nha may cé céng suat < 30MW

Nam 2013
Mua khd (ddng/kwh)
Mién Bac 624 624 634
Mién Trung 611 611 624
Mi&n Nam 657 657 662
Mua mwa (ddng/kWh) -
Mién Béc 585 585 613
Mién Trung 566 566 602
Mi&n Nam 602 602 636
Gia CAN 1.805 1.805 2.158

Ngudn: B6 Cong thwong va VCSC

Cong thwrc doanh thu cho cac nha may dién

Theo Théng tw 56 (thang 12/2014), sb tién thanh toan cho cac nha may dién dwoc tinh theo:

Doanh thu (DT) = DT thj trwéng + DT tir CfD + DT tir thué, phi & cac yéu té khac
= DT SMP + DT CAN + DT CfD + Khac
= (SMP + CAN)*Q + (Pc- SMP - CAN)*Qc + Khac
= (SMP + CAN)*Qm + (SMP + CAN)*Qc +Pc*Qc — (SMP+CAN)*Qc + Khac

=Pm *Q+(Pc - Pm)*Qc + KHac (1)

=Pm*Qm + Pc*Qc + Khac

e CfD: Chénh léch Hop déng (chén léch gitra gia thi tredng va gia hop déng)
e Pm: Gia thj trvdng = gia CGM + gia CAN
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PPA/Pc: Gia hop déng

Q: san lwong dién thyc té cGa nha may dién trong ndm

Qc: khéi lwong hop ddng, phu thudc vao tinh toan ctia ERAV mbi ndm. Qm dwoc gitk
& murc trdn 40% san lwong dw bao (Qg), do dd, murc téi thidu Qc sé 1a 60% Qr. Trén
thuc té, ty 1& Qc so vé&i Qr dang gidm, tir 95% nadm 2012 con 85% nam 2015.

Qm: san lwgng ban cho CGM, twong trng véi san lwong thwe té trir san lwong hop
ddng. Qm cho cac nha may thay dién dao déng tir 20-30% san lwong thuc té (Q)
trong khi cho cac nha may nhiét dién dao dong 10-20% so v&i mirc thuc té trong
vong 3 nam qua.

B6n kich ban chinh:

Q > Qc: la trwdng hop binh thuwdng

Q < Qc: Xay ra khi NLDC Iwa chon huy déng dién tir cac nha may dién chi phi thap
(vi du nhw cac nha may thay dién c6 nhiéu nwéc trong mua mwa, do d6 NLDC sé
huy déng tw ngudn nay thay vi cdc nha may nhiét dién), do dé san lwong dién huy
dong tir nhiét dién thap hon hop ddng, hodc khi nha may dién cé van dé ky thuat va
ngwng hoat ddng nén khong thé phat dd lwong dién Qc.

Gia PPA < CGM: Déi v&i cac nha may thay dién, gia hop dong (Pc) thuéng thap hon
gia CGM, do d6, DT CfD thwérng & mirc am, c6 nghia DT thwc té bi gidm. Ngoai ra,
lwong Qc cang cao, doanh thu ctia cac nha may thay dién cang thap.

Gia PPA > CGM: Déi v&i cac nha may nhiét dién, DT CfD thwong la sé dwong va
doanh thu thuwong dwoc gia tang nho CfD.

Giéa thi trwrong hién tai

Gié thi trwdng trung binh cho cac nha may thay dién thwérng gan mire 800 ddng/kWh
trong nam 2013 nhwng da ting dat x4p xi 1.000 ddng/kWh trong 6 thang dau ndm
2014.

Gia thi trwdng trung binh cho cac nha may dién khi vao khoang 1.000 ddng/kWh
trong ndm 2013 va tang gan x4p xi dat 1.100 déng/kWh trong 6 thang dau ndm 2014.
Gié thi trwéng trung binh cho cac nha may dién than thay dbi tuy theo ndm. Mirc gia
nay xap xi 1.300 déng ndm 2013 va tang dat khodng 1.400 ddng trong 6 thang dau
nam 2014.
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Hinh 23: Gia thi trwré'ng nam 2013

THOU.O
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Ngudn: Nguyén Dinh Don va Lé Khic Hwng t» EPTC & VCSC

Hinh 24: Gia thi trwéng trong nira dadu nam 2014
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Ngudn: Nguyén Dinh Doén, Lé Khac Hwng, Cong ty dién, VCSC

Gia CGM cho cac nha may thay dién va nhiét dién

Gia CGM cho cac nha may thay dién nhw VSH, TBC cao hon gap déi so véi gia hop déng
(PPA/Pc) trong khi gia CGM cho cac nha may nhiét dién (than da va khi dbt) thap hon gia
hop ddng.

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 23



VIET CAPITAL
SECURITIES

RS

Hinh 25: Gia CGM so vé&i gia PPA ttr cac nha may dién khac nhau

ddng/kwh
1,600

1,400 1,313
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Thay dién Nhiét dién, Than & Khi dét

1,379
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EPPA BCGM

Ngudn: VSH, TBC, CHP, PPC, NT2 va VCSC

70% cong suat dién thiét ké toan quéc sé tham gia CGM

Tinh dén nay, thi trong CGM da di vao hoat dong chinh thirc ké tir thang 7/2012. Sé lwong
cac nha may dién tham gia truc tiép coa CGM da ting gan gap ddi trong khi cong suét thiét
ké clia CGM da tang 45,3% trong cuing ky. Trong ndm 2014, cong suét thiét ké cia CGM da
chiém 42% coéng suét ca nwéc, quy mo cda thi trieng nay dw kién sé mé rong dat 70% cong
suét toan qudc nam 2015.

Ngoai cac thanh vién tham gia trwc tiép, CGM ciing ¢c6 thanh vién gian tiép 14 cac nha may
thay dién da chirc nang va chién lwoc (nhw nha may thay dién Hoa Binh - 1.920 MW va nha
may thdy dién Son La - 2.400 MW), cac nha may dién BOT (SJD, Phu My 2,2 va Phu My 3),
nha may nhiét dién dau tho (Hiép Phwéc va Tha Dlrc) hodc cac nha may dién cé nguyén liéu
dau vao khéng 6n dinh (BTP, Ca Mau 1&2) va nha may dién st dung than nhap khau
(Formosa). Nhédm nay chiém xap xi 40% cong suét dién qudc gia. Mdc du cac thanh vién
gian tiép sé khong chao ban trong thi trwdng canh tranh, chi phi san xuét cia cac nha may
van dwoc NLDC s dung cho muc dich huy dong dién. Nhém nay sé truc tiép tham gia thi
trwong trong vai nam toéi.
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Hinh 26: Sé thanh vién va quy mé cua Hinh 27: Phan tram céng suéat dién quéc

CGM gia caa CGM
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== CGM's direct members | % of national capacity

Nguén: EVN & ERA

Yéu dan dat Il nhu@n cho cac nha may dién trong CGM:

e San lvong dién: San lwong dién cang cao, loi nhuan cang nhiéu vi san lveng hop
ddng hién dang & mure it nhat 1a 70% tdng san lwong

e San lwong thi trwdng: con sb nay cang 1&n, sé cang co loi cho cac nha may thay
dién nhwng ciing cé nhiéu rdi ro cho cac nha may nhiét dién khi gia CGM hién tai cho
cac nha may nay thap hon gia PPA.

e Chién lwgc chao thiu tét sé gidp tdi da héa doanh thu: Cac nha may dién can phai
can phai chao thau dé téi da héa hiéu suét st dung nhwng cling cé dwoc mac gia
ban cao nhét. Déi véi cac nha may thay dién, mét trong nhirng chién lwoc tét nhat téi
da héa doanh thu 1a wu tién sé lwong vao mua mua trong khi wu tién gia ban vao
mua kho.

Phan tich nhirng phat trién trong th&i gian t&i cta gia ban CGM

V&i ké hoach tang 18% gia dién ban 1 tr nay dén nam 2020, chang t6i ky vong gia tai CGM
sé gia tdng twong ng, nhwng véi téc dd cham hon. Gia CGM téng va vwot gia PPA cla cac
nha may dién khi:

e Du trén thuc t& Viét Nam van dang gap tinh trang thiéu hut cong suét dién, chi c6
mét ngwdi mua duy nhat (EVN) c6 toan quyén thwong thao gia ca véi cac nha may
phat dién. Trong qua trinh ty do héa (t&r giai doan 2 tr& di), sé cé cac cong ty mua
dién sb lwong 16n (it nhat 1a 5, bao gdbm cac Téng Cong ty dién lwc TPHCM, Ha Noi,
Béc, Trung, Nam) va sau ddé la cac khach hang ca nhan, gilp tang kha nang dinh gia
cho cac nha may dién va nang gia dién.

e Gia dién ban 1& c6 ké hoach tang dat 8-9 cent dén ndm 2020;

e Gia than khéng con dwoc tro gia va gia khi dét cho lwong trén bao tiéu (ToP) vé
nguyén tac da theo co ché dinh gia thi trudng (ké tlr ngay 01/04/2014).
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Két luan

Nhin chung, cac nha may thay dién (vi du nhw VSH, TBC) c6 co hoi tdt nhét trong thi
trwong tw do héa khi chi phi thp nhéat, tuy nhién, Chinh phi cé thé han ché loi
nhuan cta cac nha may nay bang viéc tang Qc.

Céac nha may thay dién da chirc nang (vi du nhw nha may thdy dién Hoa Binh c6
cbng suét 1.920 MW), cac dy an BOT nhw SJD va vai nha may dién dac biét (BTP)
van chwa tham gia vao CGM.

Cac nha may thay dién (VSH, TMP, TBC, SHP, SJD,...) c6 hd chira sé thu loi duwoc
nhiéu hon so véi cac nha may khdng cé hd chira, khi c6 thé tich nwéc cho gidr cao
diém hoac cho mua khé.

Trong khi do, gia CGM cuia cac nha may nhiét dién than va khi dét hién dang thap
hon gia PPA, do dé cac nha may nay dwgc Chinh phld bao vé khi Qc cao hon cac
nha may thay dién. Qc cho cac nha may nhiét dién hién dang nam trong khoang 85-
90% trong khi clia cac nha may thay dién la 70-80%.

Chi phi san xuét cao hon, gia PPA sé& cao twong (rng - cac nha may nhiét dién (PPC,
NT2) nhin chung c6 mirc gia PPA cao hon so véi cac nha may thiy dién do chi phi
cao,. Tuy nhién, cac nha may thay dién méi (vi du CHP) cling c6 gia PPA cao hon
cac nha may thay dién ci do chi phi xay dwng méi.

PPA khoéng phai tiéu chi quan trong nhat d& danh gia cac nha may dién khi tat ca gia
PPA déu xuét phat tr cung mét mire IRR. Do do, cac nha dau tw nén tap trung vao
san lwong thuc té so véi san lwong thiét ké (theo tinh toan PPA), hiéu suét s dung,
chi phi van hanh thyc té (so v&i chi phi gid dinh theo cach tinh ctia PPA), lwong tiéu
hao nguyén liéu dau vao thuc t& so véi gid dinh, va quan trong nhat la dién bién
trong thi trudng CGM.

Hinh 28: Gia CGM so v&i chi phi san xuéat tir mét s6 nha may dién nam 2014

VSH
TBC
CHP
PPC
NT2

Von dau tw cho mét MW Chi phi san xuat PPA CGM
(tr USD) 2014 (dong/kWh) (déng/kWh) (déng/kWh)

1,3 300 408 1.029

N/A 436 477 1.203

1,0 700 926 1.019

0,9 1.186 1.313 1.090

11 1.172 1.379 1.266

Ngudn: Cac nha may dién niém yét va VCSC

Danh sach cac cdng ty dién da niém yét

C6 15 cong ty dién da dwoc niém yét, bao gdbm hai nha may dién dung than, hai nha may
dién dung khi va con lai déu la cac nha may thay dién.

PPC
NT2
BTP
NBP
VSH

Loai dién Cong Céng suat Tong S6 Bé chira
suat hién mé rong cong suat nha (triéu m3)
nay (MW) (MW) (MW) e
Than 1.196 0 1.196 3 n.a PPA & CGM
Khi 750 0 750 1 n.a PPA & CGM
Khi 375 0 375 1 n.a PPA
Than 100 0 100 1 n.a PPA & CGM
Thuy dién 136 220 356 3 323 PPA & CGM
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TMP Thay dién 150 75 225 1 100 PPA & CGM
CHP Thuy dién 170 13 183 2 Khéngcé PPA & CGM
SHP Thay dién 123 0 123 3 56 PPA, CGM &
CP tranh dwoc
TBC Thuy dién 120 0 120 1 2.940 PPA & CGM
SBA Thay dién 73 35 108 2 171 PPA, CGM &
CP tranh duoc
SJD Thay dién 95 9 104 3 165 PPA & CP
tranh dwoc
SEB Thay dién 28 20 48 2 Khéng c6 CP tranh duwoc
HJS Thay dién 32 0 32 1 Khéng c6 CP tranh duoc
DRL Thay dién 16 0 16 1 Khéng cé CP tranh dwoc
TIC Thay dién n.a n.a n.a n.a Khéng cé CP tranh dwoc
REE Phéi hop 577 PPA, CGM

Ngudn: Cac cong ty dién trén va VCSC. Ghi cht: PPA: hop ddng mua ban dién, CGM: Thi trwng phat
dién canh tranh

Chi c6 ba cong ty 1a REE, PPC va NT2 td ra dap ¢ng dwoc mirc thanh khodn téi thidu dé thu
hat cac tb chirc dau tw nwdc ngoai. Tuy nhién, ¢b tirc toan nganh van hap dan, trung binh
dat 6,3%.

Hinh 29: Kha ning sinh I&i cta cac cong ty dién dwoc niém yét va so lwoc dinh gia
(theo gia tri vén héa)

Gia tri GTGD/ngay Bién EBITDATB ROE TB LS co tirc P/E P/B

vén héa 30 ngay (ty 2 ndm 2 ndm TB2nam 2014 2014

ty dong dong

Cac cd phiéu c6 thanh khoan cao

PPC 7.063 11,5 19,5% 14,8% 7,9% 13,6 1,3 0,5
REE 6.995 10,5 48,6% 16,6% 6,2% 7,3 1,2 (0,2)
NT2 5.996 13,4 29,4% 17,0% 3,8% 9,4 1,4 1,6
VSH 2.866 4,1 97,2% 10,3% 7,2% 8,3 1,0 0,1
CHP 2.204 0,8 86,7% 13,1% 4,9% 9,9 1,5 11
SHP 1.686 0,7 84,6% 14,5% 6,5% 7,5 1,4 1,1
SJD 1.343 0,4 77,1% 20,0% 7,5% 7,4 1,4 0,1
Cac cd phiéu c6 thanh khoan thap

TMP 2.100 0,1 76,2% 20,3% 7,3% 9,1 2,1 0,2
TBC 1.625 0,0 74,1% 14,4% 7,6% 12,7 1,7 (0,5)
BTP 895 0,1 18,0% 9,5% 6,1% 6,7 0,9 0,3
SBA 614 0,6 75,2% 10,2% 4,9% 9,4 0,9 1,1
SEB 600 0,0 74,4% 15,4% 3, 7% 16,6 2,5 15
DRL 380 0,0 75,3% 28,9% 8,1% 11,2 3,5 (0,5)
TIC 280 0,0 n,a 13,4% 11,0% 9,6 1,4 -
NBP 208 0,0 6,3% 16,9% 8,6% 4,6 0,8 (0,2)
HJS 192 0,2 78,1% 10,9% 0,0% 9,2 1,0 1,5

Ngudn: C4c cong ty dién trén & VCSC

Hinh 30: Danh muc dau tw vao dién ctia REE

Nha may dién Céng sudt  Co phadn cia REE Céng suét ciia REE
CTCP Thuy dién Thac Ba 120 60% 72
CTCP Thay dién Thac Mo 150 39% 59
CTCP Thay dién Séng Ba Ha 220 25% 55
CTCP Thay dién Srok Phu Miéng 51 34% 17
CTCP Nhiét dién Pha Lai 1040 22% 232
CTCP Nhiét dién Ninh Binh 100 29% 29
CTCP Nhiét dién Quang Ninh 1200 9% 112
Téng cong 577
Ngudn: REE
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Dw kién sé niém yét
Do nganh dién thiéu cac ma co6 thanh khodn cao, méau chét trong viéc thu hat nha dau tw 1a

tang s ma nhuw vay. Dot IPO ctia Genco 3, dy kién thuc hién vao thang 03/2016, duogc thi
trwong trong doi, sau do6 la Genco 1, Genco 2 va PV Power.

Tét c& cac nha may dién Genco nay déu cé tai san hoat déng I&n, trong d6 mdéi nha may
doéng gop 10%-12% san lwong dién ca nuwéc. Tinh dén ngay 31/03/2014, Genco 3 cé tbng
gia tri tai san I6n nhét (3,7 tj USD), sau d6 Ia Genco 1 (3,1 ty USD) va Genco 2 (1,3 tj USD).

Tuy nhién, ty I&é don bay ctia cac nha may nay con rat cao va kha nang sinh 1&i con thap. Ty
l&é don bay cGa Genco 3 I&én dén 6,4 |an, trong khi ctia Genco 1 va 2 |an lwot 1a 4,1 1an va 1,9
lan. Ngoai ra, LNST hop nhét (khéng tinh 16 tlr chénh 1&ch ty gid) ctia Genco 3 ndm 2013 chi
dat 283 ty déng, trong khi ctia Genco 1 va 2 dat 1an lwot dat 305 ty déng va 2.523 ty déng.

Tuy nhién, cac dot IPO clia cac nha may dién Ién nay van day hra hen vi:

e EVN hién dang tim cach gidm |&i suat va gia han déi véi cac khodn no danh cho céac
nha may Genco trén.

e EVN dv kién sé& phéat hanh trai phiéu va cho cac nha may Genco trén vay vén.

e EVN hién dang lam viéc v&i Mercados Consultancy Company va Ngan hang Thé gidi
dé cai thién tinh hinh tai chinh cGa minh cling nhw cac nha may Genco trén va giai
quyét tinh trang 16 do chénh léch ty gia.

e EVN khdng phai ndm git ¢ phan kiém soat tai cac nha may Genco trén.

e Viét Nam van dang trong qua trinh tham gia thi trwéng ban budn canh tranh va gia
dién du kién sé tang, qua d6 hé tro kha ndng sinh I&i clia cac nha may dién trén. Mot
khi gia dién dwoc thye sy ty do hda, kha nang sinh 101 clia cac nha may Genco trén
sé tang manh so va&i hién nay.

e Né&u thyc hién IPO thanh céng, cAc nha may Genco sé& gop phan gidm bét sw doc
quyén ctia EVN va day manh qua trinh tw do héa.

Hinh 31: Cac céng ty dién dw kién sé thwc hién IPO hoac niém yét

Von co6 phan Cong suat  Ké hoach IPO/Niém yét

(ty dong) (MW)

CTCP Thay dién Srok Phu Miéng Pwoc phép niém yét

ngay 08/06/2015, ma

ISH

Genco 3 12.327 4.013 Dy kién sé& IPO thang
03/2016

Genco 1 13.858 4.505 IPO sau Genco 3

Genco 2 10.272 3.549 IPO sau Genco 3

Téng Cong ty Dién lwc DAu khi VN 13.078 2.768 Sau 2016

Coéng ty Thay dién Pa Nhim — Ham 1.056 642 IPO nam 2011 nhwng

Thuén - Da Mi that bai

Téng Cong ty Dién lwc — Vinacomin 2.360 1.460 IPO thang 04/2015

nhwng thét bai

Ngudn: C4c cong ty trén va VCSC

PV Power dwgc yéu ciu hoan tat cd phan héa sau ndm 2015 nhwng van chua lap ké hoach
IPO vi PetroVietnam phai chuyén nhwong mét sé dw an quy mé 1én, hién van dang thi cong,
cho PV Power (cac nha may nhiét dién Thai Binh 2, Long Phi 1, Séng Hau 1, Viing Ang 1 va
Quang Trach 1). Vi cac dy an nay van con dang trong qua trinh xay dwng nén khi sap nhap
vao PV Power s& anh huwéng dén cac chi sé tai chinh clia cong ty. Vi vay, cac bén lién quan
dang thao luan dé dwa ra giai phap cho cac van dé nay.
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Sw théat bai cla dot IPO cla Vinacomin Power c6 thé hd tro qua trinh cd phan hoa trong
nganh dién vi gay ap lwc khién EVN khéng thé pham nhirng sai 1am twong ty niva. Dot IPO
nay dwoc thwe hién ma khdng cé sy chuan bi ddy dd, van chwa cé sw diéu chinh gia dién voi
EVN (tirc 1& mirc hp dan danh cho nha dau tw bén ngoai) va cac sai lAm nay cang tré nén
nghiém trong hon do tai sén dién niém yét kém h&p dan. Chi c6 0,5% trong sb 236,4 triéu cb
phiéu chao ban théng qua dot IPO (35% lwong cb phiéu lwu hanh) dwoc ban ra véi gia trung
binh 10.000 déng/cd phiéu. That bai cla sy kién nay tiép tuc gay ap lwc Ién EVN dé thuc
hién thanh céng IPO cho cac nha may dién khac (Genco 1, 2 va 3). Ngoai ra, bén canh viéc
cai thién ty I& don by, kha nang sinh I1&i cla cac cong ty trén cling tré nén hap dan hon dbi
v&i nha dau tw khi gia dién tang (ma theo EVN thi hién rét thap).
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Phu luc 1: Chi phi san xuat dién, gia than va gia khi

Téng quan vé chi phi san xuat dién

Chi phi san xuét dién bao gébm chi phi c¢b dinh, chi phi nhién liéu va chi phi van hanh va bao
duéng. Chi phi cb dinh danh cho thiy dién cao nhat, trong khi danh cho khi chu ky kép thap
nhéat. Theo Gido sw David Dapice (Chuwong trinh Giang day Kinh té Fulbright), tdng chi phi
san xuét dién tai Viét Nam la 3,7-32,6USD/kWh, tiy theo loai hinh nha may dién. Thay dién
dén nay c6 chi phi thdp nhat nén cung I&n nhat. Nhiét dién dung than cé chi phi thap thi hai
va do dé, la gidi phap trong twong lai.

Hinh 32: Chi phi san xuét dién cac loai hinh san xuat khac nhau (USD cent/KWh)

Loai dién Co dinh Nhién liéu VH&BD Tong cdng
Thuy dién 3,5 - 0,2 3,7
Than Ié&n 2,0 4,2 0,8 7,0
Than Trung Quéc 1,2 4,3 1,0 6,5
Khi két hop chu ky 1,2 6,7 0,4 8,3
Khi turbine 2,6 9,0 0,7 12,3
Dau diesel 1,6 30,0 1,0 32,6

Ngudn: Fulbright (2008) & VCSC

Gia than da dwoc tw do héa

Trong mét thoi gian dai, nganh dién dwoc hwéng gia than wu dai véi ty 1@ tro gia l1én dén
53%-62% giai doan 2009-2012. Tuy nhién, dén ndm 2014 thi wu dai nay khéng con vi Chinh
phl nd lyc tang gap ddi gia trong nwéc trong hai nam qua ciing, déng thoi gia than trén thi
trwong thé gidi gidm 14% ciing trong giai doan nay. Gia than thé gidi lién tuc gidm trong thoi
gian qua va hién & mc 62,9USD/tan, trong khi gia than trong nwéc danh cho cac nha may
dién van cao hon 16,5% so v&i gia thé gidi.

Tuy nhién, van chwa cé tin hiéu nao cho thy Chinh pht sé ap dung céach tinh gia thi trwéng
hang thang cho than nhw dbi v&i khi tw nhién. Gia than cé thé sé dwoc diéu chinh gidm khi
Chinh phl nhan thdy sw chénh léch gitra gia trong nwéc va thé gidi khong duwoc dadm bao
trong mot khoang thoi gian nhét dinh.

TGP Vinacomin cho biét nhap khau than cho cac nha may dién méi xay dwng tai mién Nam
kinh t& hon vi theo wéc tinh d6i véi mét loai than ma Vinacomin s dung, gia FOB 1a 73,6
USD/tan, gia CIF tai cAng Cat Lai tai mién Nam la 100,6USD/t4n, thap hon so véi gia than tai
cang Hon Gai tai mién Bac la 122USD/tan (bao gébm chi phi van chuyén 14 USD/tan).
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Hinh 33: Gia than thé gi®i va gia than trong nwéc
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Ngudn: Vinacomin, Bloomberg va VCSC
Chi phi khi cao hon v&i LNG nhap khau
Gia khi danh cho cac nha may dién tai Viét Nam hién dwoc chia lam ba nhom:

e Nhém 1 (BOT va cac nha may dién Phia My ctia EVN): gia bao tiéu, la nhom thap
nhét trong ba nhém va dao déng t 3,3-3,8USD/MMBTU trong giai doan 2009-2015.

e Nhém 2 (Hiép Phwéc, Ba Ria va Nhon Trach 1 va 2) gia trén bao tiéu. Mirc gia nay
chi cao hon so v&i gia bao tiéu 5%-10% nam 2009 va 2010 nhwng tdng manh tw
n&m 2011-2013 khi Petroviethnam dwoc c¢6 phan hoa.

e Nhoém 3 (Ca Mau): Nhédm nay dwoc ap dung gia thi trwong (theo gia dau) vi dung khi
tr b& Ca Mau PM3, 1a dw &n hop tac gira Viét Nam va Malaysia.

Chung téi xin lwu y theo quyét dinh cta Tha twéng, t ngay 01/04/2014, gia trén bao tiéu sé
theo gid thi trwéng, qua d6 phu thudc vao gia diu nhién liéu. Tuy nhién, vi Petrovietnam va
EVN hién van chwa hoan tat thi tuc nén co ché nay van chwa dwoc ap dung. Dy kién co ché
nay cudi cung sé duwoc ap dung va diéu chinh hdi td tir ngay 01/04. Theo khung gia méi, gia
bao tiéu sé& gidm dang ké do gia dau hién & muc thap.

Chung t6i wéc tinh chi phi dau vao trung binh danh cho cac nha may nhiét dién dung khi tai
Viét Nam nam 2014 vao khoang 5,4USD/MMBTU, tang 40% so v&i nam 2009 vi cac md khi
cii, gia ré lién tuc can kiét va cac ngudn khi méi lai cé gia cao. Chi phi khi sé& tang trong
twong lai khi Viét Nam nhap khdu LNG lam nhién liéu cho cac nha may nhiét dién vi gia LNG
hién dang cao hon it nhat ba 1an so vé&i gia khi trung binh. Cac dw an mé khi lén nhw L6 B O
Mén va Ca Voi Xanh sé déng vai trd quan trong trong viéc cung cap nhién liéu cho cac nha
may nhiét dién dung khi trong twong lai nhwng gia khi kho cla cac dw an nay ciling cao hon
so v@i hién nay.
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Hinh 34: Khung gia danh cho cac nha may nhiét dién dung khi
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Ngudn: PetroVietnam Gas va VCSC

Phu luc 2: Tinh hinh nganh dién thé gi&i

C6 bén md hinh nganh dién trén toan thé giéi

Theo nghién clru cla McKenzie, c6 bdn md hinh thi trwéng danh cho cac nwéc trong khu
virc Chau A — Thai Binh Duong:

M6 hinh 1: La mé hinh c6 s diéu tiét manh nhat, trong d6 viéc san xuét dién, truyén tai, ban
budn va ban 1& do cung mét té chirc thwe hién, thwong la cac co quan Chinh pha trén ca
nwoéc.

M6 hinh 2: it diéu tiét hon, trong d6 cac nha may dién tw nhan ban dién cho mét co quan
trung wong thudc chinh phi/bén mua duy nhét théng qua hop déng mua ban dién. Co quan
nay sau dé truyén tai va ban dién cho ngudi tiéu thu théng qua cac nha cung cép va ban 1é
thudéc s& hiru nha nwéc trén ca nwéec.

Mb hinh 3: it diéu tiét hon niva, trong d6 cac cong ty dién va cac nha may dién doc lap cé thé
ban dién truc tiép cho cac nha phan phéi hodc nha ban 1& thudc s& hiru nha nwéc théng qua
cac nha truyén tai cling thudc s& hiru nha nwéc.

M6 hinh 4: La md hinh hoan toan khéng cé s diéu tiét, trong d6 nha phan phdi va ban 1&
déu thudc s& hiru tw nhan. Viéc san xuét, truyén tai, cung cip si va 1é do cac té chirc khac
nhau thwe hién, cé thé mua ban dién hoan toan tw do.

See important disclosure at the end of this document
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Hinh 35: Mé hinh cac thj trwdng dién khu vee Chau A — Thai Binh Dwong

* The yellow shaded box
represents common ownership.

Source: McKenzie & VCSC
Gia dién tw do hoa

Ngan hang Thé gi¢i cho biét co co s& cho thay chi phi ban budn da gidm va nhe tinh trang
doc quyén da dwoc khéc phuc, hiéu suét hoat dong trong quan Iy san xuét dién va mang luéi
tai san co sw cai thién.

Trong khi d6, tw do hdéa cé thé khién tang gia dién tai cac nuwéc tro gia dién trwdc khi thuc
hién tai co ciu. Theo nghién ctru ctia Ngan hang Thé gidi, gia dién tai cac nwéc thye hién tai
co cu thi trwong dién da tang khodng 66%, trong doé gia dién tai cac nwéc nhém A (Brazil,
Chile, Indonesia, Han Quéc, v.v) cao hon so véi gid dién cac nwéc Nhéom D (Kenya,
Tanzania).

Hinh 36: Thué trung binh tai cac thi trwong dién da dwoc tw do héa
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Ngudn: Ngan hang Thé gi&i
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Phu luc 3: Co’ cau nganh

Chinh pht Viét Nam ndm quyén quyét dinh cudi cung déi véi nganh dién. Co quan Chinh
phl chiu trach nhiém chinh trong viéc gidi quyét cac van dé& clGa nganh nay la Boé Cong
Thwong. Ngoai ra, Bd Tai chinh va Bd K& hoach va Pau tw ciing déng vai trd ¢ van quan
trong cho Tha twéng.

B6 Coéng Thuong truc tiép giam sat Tap doan Dién lwc Viét Nam (EVN) va trong td chirc nay,
Cuc diéu tiét dién lwc (ERAV) doéng vai trd quan ly, cAp phép va giam sat viéc san xuat,
truyén tai, phan phdi, ban, xuét nhap khau dién. Bén canh dé, con c6 Vién Nang Lwong hd
tro B6 Cong Thuong.

Khau san xuét dién c6 cac nha may ctia EVN (GENCO 1, 2, 3) bén canh cac nha may dién
cla Tap doan Dau khi Quéc gia Viét Nam (Petrovietnam) va Tap doan Céng nghiép Than -
Khoang san Viét Nam (Vinacomin) va cac nha may dién doc lap trong nwéce cling nhw nwéc
ngoai.

Tbng cong ty Truyén tai dién Quédc gia chiu tranh nhiém truyén tai dién théng qua dwdng day
500kW ca nuérc.

Khau phan phdi chi cé6 mot bén mua 1a Cong ty Mua ban dién. Co quan nay mua lai toan bo
dién tir cac nha may dién, sau d6 ban lai cho cac cong ty dién cap khu v (EVN mién Béc,
mién Nam va mién Trung) va céc cong ty dién tai hai thanh phé 1&n nhat Viét Nam (EVN Ha
NGi va EVN TP. HCM).

Trung tdm Diéu d6 Hé thdng dién Québc gia (NLDC) la mét trung tdm tap trung héa cung cau
danh cho ca nuwéc.
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Hinh 37: CAu tric nganh dién Viét Nam

Phan phéi

Ngudn: VCSC
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Phu luc 4: Quy hoach dién 7 va ké hoach mé réng
cong suat

Quy hoach dién 7: dén nam 2020 tang cdng suat gap bén lan I1én 75GW

Quy hoach dién 7 (2011) cung cap danh sach cac nha may dién can xay dwng dén nam
2015, 2020 (c6 xét dén nam 2030), trong d6 cong suét I&p dat tang gap doi tir 18GW ndm
2009 l1én 41GW nam 2015.

Theo tinh toan cta Chinh phd, nhiét dién dung than sé la Ia chon cho nganh dién Viét Nam
trong twong lai va dw kién dén nam 2020 sé tang bay lan 1én 36GW, twong dwong 48% san
lwong ca nwde. Vi vay, du gan nhw ting ba lan, ty trong cla thiy dién dén nam 2020 sé
gidm xubng 23,2% t&r mirc 34,8% nam 2009.

Hinh 38: Muc tiéu céng suét lap dat (GW) Hinh 39: Co’ cAdu muc tiéu céng suét
160.0 7 GwW 100% 0%
140.0 =0 149%
120.0 80% 34.8% 13.9%
100.0 60%
80.0
60.0 40%
40.0 20%
20.0
- 0%
2009A 2015 2020 2030 2009A 2020
mHydro mCoal thermal = Gasthermal ®Others m Hydro ® Coal thermal

Gas thermal H Others

Ngudn: Quy hoach dién 7 va VCSC

Viét Nam c6 ty 1& dw phong dién thap nhwng that thoat tir truyén tai va
phan phéi cao

Viét Nam cé ty 1& dw phong dién 25%, con thap so véi cac nuwéc trong khu vuwe (Philippines
30% va Malaysia 40%). Vi nhu cau dién c6 sw chénh léch dang ké gitra cac thoi diém trong
nam, bat ky hé thdng dién nao ciing phai cé cong suét dw phong. Ty 1é dw phong dién la ty 1é
gitra cong suét dw thira trén cau lic cao nhét (cong suét triy cAu cao diém chia cho ciu cao
diém). Tai Viét Nam, ty I& dw phong cé sw chénh I&ch I&n gitra cac vang mién. Mién Béc va
Mién Trung cé ty 1& dw phong khodng 46%-48% trong khi mién Nam gan nhw khéng ¢ dw
phong dién.

Tinh trang that thoat trong khau truyén dan va phan phéi da dwoc khéc phuc trong cac nam
gan day, nhwng trung binh van vao khoéng 9,3% trong 5 nam qua, cao hon so véi cac nuwéc
khac (8%-9%) do quan ly chwa hiéu qua va co s& ha tang truyén tai chat lwong kém. Chinh
phl d3 yéu cau EVN giam ty & nay hon nira, nhuwng cong viéc nay sé doi héi thdi gian.

Vi hai ly do nay, ciing nhw vi cdng suét 18p dat cha thay dién - vén phu thudc vao thoi tiét -
con chiém ty trong 1&n, Viét Nam can xay dwng thém nha may dién nhdm dap ng day du
nhu cau dién khi nén kinh té chuyén sang chu ky ting trwéng manh nhuw giai doan 2005-
2007.
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Hinh 40: Ty 1é dw phong dién mét s6 nwéc  Hinh 41: Théat thoat dién cta EVN
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Ngudn: EVN va VCSC

Thay dién dén nay van la nguén nang lwong quan trong nhat caa Viét
Nam

Viét Nam khoéng cé nhiéu nha may thiy dién quy mé I&n, phan I16n déu rat nhé vdi cong suét
trung binh dat 140MW. Vi vay, cd nwéc co dén trén 100 nha may thay dién. Trudc day,
Chinh phti muén khuyén khich viéc phat trién manh cac nha may thdy dién quy mé nhd
nham gidm thiéu chi phi san xuat dién. Tuy nhién, thang 10/2013, Chinh pha da quyét dinh
hay va treo 136 dy an thdy dién trong Quy hoach dién 7 do cac sw cb lién quan dén an toan,
hiéu suat thap va d&c biét la anh hwéng dbi véi mai trwong va xa hoi.
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Hinh 42: Cac nguén thay dién cta Viét Nam

Lwu vuc Dién tich C6ng suat San

séng lwu vere (MW) lwong
(km2) (TWh)

1 L6 Gam 943
2 Pa 52.500 6.680 27,7
3 MavaChu 28.400 742 2,8
4 Ca 27.200 416 1,5
5 Vu Gia 10.500 1.255 4,8
6 Ba 13.800 732 3,0
7 Sesan 11.450 1.768 8,1
8 Srepok 12.200 749 3,6
9 Pbdng Nai 17.600 2.353 9,0
Téng cong 15.638 64,42

¥

Ngudn: EVN va VCSC

Mua tai Viét Nam c6 thé dwoc chia lam hai mua: mua mwa (tr thang nam dén thang mudi)
va mua khd (tlr thang mwei mot dén thang tw).
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Hinh 43: Lwong mwa mét s6 khu vuc Hinh 44: Lweng mwa tai Viét Nam theo thang
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Ngudn: Téng cuc Théng ké

San lwong thay dién tuy thudc vao muc nwéc tai cac bé chira. Muc nwéc tai cac bé chira
phu thudc rat nhiéu vao lwong mua, thly van theo mua ciing nhw coéng tac thiy loi. San
lwong dién mua mwa thuwdng cao gap hai hodc gap ba lan so véi mua khé.

Ngoai ra, lwgng nwéc phuc vu sén xuat thdy dién ciing phu thudc vao sw quan ly ctia Nha
nwédc nham dam bao nuwéc twdi tiéu cho ndng nghiép. Thang 08/2014, Tha twéng da ban
hanh cac quyét dinh 1497/1463/1462 nham “quan |y hoat déng cla cac bé chiva trén cung
mot dong séng” va yéu cau tat ca cac nha may thiy dién tai Viét Nam phai dw trir nwéc cho
ndng nghiép.

Ngoai ra, Trung Quéc ciing c6 anh hwéng dang ké dbi véi hoat dong thiy dién cla Viét Nam
véi bdn nha may dién quy mé 1&n tai lwu viee séng Mekong va bén nha may khac dang duoc
thi céng. Lwong nwéc danh cho hoat dong thay dién tai Viét Nam cé thé bi anh huéng phan
nao tlr viéc quan ly nwéc tir cac dap cla Trung Quéc.

Nhiét dién dung than ngay cang cé dong goép I&n hon

Theo chang t6i dwoc biét, c6 dén 17 nha may thdy dién dung than dang dwoc xay dwng.
Phan 16n trong s6 nay ndm tai mién Trung va mién Nam, noi nhu ciu dién cao hon so v&i
cung. Cac nha may dién trén sé s dung than nhap khau trong khi sdu nha may nhiét dién
I&n dung than, du kién dat tai mién Béc, theo ké hoach sé& dung than trong nuéc.
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Hinh 45: Danh sach cac nha may nhiét dién dung than hién nay va trong twong lai

L}
| Power plants prior 2011 |

| Power plants in 2011-2014 |

o
| Power plants beyond 2014 |

Ngudn: Quy hoach dién 7 va VCSC

Vi danh muc cac dy an nhiét dién dung than trén, téng nhu ciu than phuc vu san xuét dién
dén nam 2020 wdc dat 53-72 triéu tAn/nam. Tuy nhién, ngudn cung trong nwéc sé khong du
dé dap (rng cac nha may nay. Vinacomin dw bao tir nam 2015 tré di, Viét Nam sé phai nhap
khau than, bwéc dau tlr 3-6 triéu tAn/ndm, sau do dén nam 2020 1&én dén 21-40 trieu tAn/ndm.
Vinacomin ¢6 nhiém vu xay dwng mot sé cang dé van chuyén than tai khu virc Dong bang
s6ng Ctru Long (cac tinh Kién Giang va Tra Vinh) va mét cang tai Vinh Tan (tinh Binh Thuén)
danh cho céc tau trong tai tir 10.000-30.000DWT van chuyén than tr Quang Ninh va céac tau
trong tai 100.000DWT nhap khau than tir Indonesia va Uc.

Hinh 46: Uéc tinh lwong than nhap khau phuc vu san xuét dién (triéu tan)

Nim 2011 2015 2020
Tong cung trong nwéc 44 55 60
Téng cau 27 46-58 75-106

Muc dich khac 16 18-26 22-34

San xuét dién 11 28-32 53-72
Cung trong nwéc phuc vu san xuat dién 11 25 32
Nhap khau (thdp nhét/cao nhét) 3-6 21-40

Ngudn: Vinacomin, Vién Nang Lwong va Bd Cong Thwong

Trong 15 ndm qua, Vinacomin d& san xuét tdng cdng khodng 500 triéu tn than, trong d6 c6
khoang 60% dwoc khai thac tir cac mé 16 thién. Dy kién dén nam 2020, ty trong than khai
thac dwédi long dat sé ting 1én 75% tlr mirc 40% hién nay. Diéu nay ddi hdi rat nhiéu vén dau
tw cling nhw nd luc.

Tiéu thu than cht yéu phuc vu san xuét dién, hda chat, phan bén va xi mang.

Trong giai doan 2006-2010, khodng 60% san lwong than dwoc xudt khdu, cha yéu sang
Trung Quéc, Nhat Ban va Han Quéc. Tuy nhién, trong cac ndam gan day, lwong than xuét
khau da gidam manh vi nhu cau trong nwéc tang, phuc vu cac nha may nhiét dién.
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Dé chuan bi cho tinh trang thiéu hut nam 2015, Viét Nam b&t dau nhap khau than vao gita
nam 2011 v&i 9.500 tAn tr Indonesia. Tuy nhién, dén nay Viét Nam van chwa cong b6 sé liéu
nhap khau than.

Hinh 47: San xuét, tiéu thu, xuat khau va nhap khiu than

60 .
tan
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® Production ®Export

Ngudn: EIA, Vinacomin va VCSC

Vinacomin cho biét tri lwgng than tai Viét Nam tinh dén ngay 01/01/2011 |a 48,7 ty téan, trong
doé trir lwong prognostic 1én dén 89% va phan Ién la than sub bituminous. Than sub
bituminous cé ham luwgng carbon 42%-52% va thuong dwoc st dung trong san xuat nhiét
dién. Than anthracite c6 ham lwong carbon cao nhat va it tap chat nhat. Than anthracite
thwong dwoc st dung dé swdi, trong cdng nghiép va loc nwéc trén toan thé gi¢i do chat
lwong cao. Tuy nhién, tai Viét Nam, than anthracite chi yéu dwoc st dung dé san xuét dién
vi dén nay Viét Nam cha yéu khai thac loai than nay. Trong twong lai, d& dap (rng nhu cau
I&n clia cac nha may dién, Viét Nam c6 thé xuét khau than anthracite va nhap khau than sub
bituminous dé dat hiéu qua kinh t& cao nhét.

Phan Ién tri¥ lwong than ndm tai tinh Quéng Ninh (8,8 tn, chd yéu la than anthracite) va
DPdng bang Séng Hong (37,8 ty tAn, chd yéu 1a than sub bituminous). Cac mé than I&n khac
nam tai mién Bac va dac biét tai Déng bang Séng Ctu Long. Phan Ién trir lwong than tai
Ddng bang Séng Hong van chwa dwoc khai thac vi diéu kién dia chat rat phirc tap, doi héi ky
thuat khai thac cao.

Vinacomin hién diéu hanh tdng cong 54 mé than, v&i cong suét 40 triéu tAn/ndm, gdm 24 md
16 thién va 30 mé dwai long dét. Trong d6, cd ndm mé 16 thién Ién véi cong suét trén 2 triéu
tAn/nam va chin mé dudi long dat véi cong suét 1 triéu tAn/nam.
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Hinh 48: Phan loai trir liwong than 2011 Hinh 49: Ty trong trir lwgng than theo loai
Than
bun
Measur 1%

Nguén: Vinacomin va VCSC
LNG nhap khau dap tng khoang 10% téng nhu cau khi

Hién c6 10 nha may nhiét dién dung khi véi tdng cong suét 6.840MW. Cac nha may nay
duogc chia lam ba nhém: PVN va céc cong ty lién két (2.700MW), EVN va céc cong ty lién két
(2.700MW) va phan con lai thuéc s& hivu clia cac nha dau tw BOT (1.440MW).

Hinh 50: C4ac nha may nhiét dién dung khi hién nay va dw kién

Nha may dién Céng suat Nha dau tw Khung thoi
gian

Hién nay 6.840

Phirc hgp Nhon Trach 1.200 Nam Cén Son PVN

Phc hgp Ca Mau 1.500 Malay Tho Chu PVN

Ba Ria 450 Ctru Long va NCS Cty con clia EVN

Phu My 1,2.1,4 2.350 Ctru Long va NCS EVN

Phua My 2.2, 3 1.440 Ctru Long va NCS BOT

Dw kién 9.000

O Mén 2.250 L6 B N.a

Son My 1 1,2,3 1.170 LNG (IP - Sojizt - 2018
Pacific)/BOT

Son My | 4,5 780 LNG (IP - Sojizt - 2019
Pacific)/BOT

Son My Il 1,2 780 LNG N.a 2021

Son My Il 3,4,5 1.170 LNG N.a 2022

Quan Tri/Quang Ngai 5.000 Ca Voi Xanh N.a

Mién Nam 1,2 1.500 N.a N.a 2025

Ngudn: Quy hoach dién 7, Petrovietnam va VCSC

Theo ching téi dwoc biét, du kién dén nam 2030 sé cé thém bbn phirc hop nhiét dién ding
khi v&i tbng cong suét 14 12.650MW.

e Nha may Nhiét dien O Moén: dw kién sé sir dung khi tlr dw &n khi L6 B O Mén, thudc
s& hiru ciia Chevron nhwng dén nay, Chevron va Chinh phu Viét Nam van chwa nhét
tri v& gia khi va dw an bj treo va khong c¢6 tin hiéu nao cho thy sé& dwoc khéi dong
lai.

e Trung tam Nhiét dién Son M§ s& dung LNG nhap khau. Petrovietham GAS c6 nhiém
vu nhap khau LNG va dy kién sé dwa dw &n vao hoat dong tir 2020-2023.

e Trung tam nhiét dién Quang Tri - Quang Ngai chl yéu sé st dung khi cia mé Cé& Voi
Xanh. Trong thang 03/2014, Exxonmobil va PetroVietNam cho biét dang hop tac dé

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 42



VIET CAPITAL
SECURITIES

R

phét trién dw an dién khi tri gia 20 ty USD. Tuy nhién, tién dd dw an dén nay van
chwa dwoc cong bb.

Chung t6i nhan thay trong cac dy an trén, dén ndm 2020 dw &n nhiéu kha ndng nhét di vao
hoat déng la Son My 1, véi LNG dy kién dwoc nhap kh3u. Hoat dong clia nha may dién nay
doéng vai tro rat quan trong vi dw an dién nguyén tt tai Ninh Thuan bi hoan lai dén sau nam
2020.

B Cong Thwong cho biét tdng nhu cau khi dén nam 2030 wéc dat 140 ty m3, trong d6 LNG
nhap khau la 24 triéu tan, twong dwong trén 10%. Viét Nam theo wéc tinh sé phai nhap khau
LNG dé phuc vu cac nha may dién hién nay va ngudn cung khi du bao sé giam tir 2015 tr&
di do san lwgng tr cac mé khi c gidm (cac md Lan Tay, Lan Bé va Nam Con Son).
Petrovietnam hién dang xay dwng Kho chira LNG lanh Thj Vai, céng suét 1 trieu tAn/nam dé
phuc vu hoat déng nhap khau LNG t» ndm 2018.

DPau tw trwc tiép nwéc ngoai

Nha diu tw nwdc ngoai co thé dau tw vao nganh dién Viét Nam théng qua cac hinh thire sau:
1) Hop déng BOT v&i Bd Cong Thwong, 100% do doanh nghiép nuwéc ngoai thi cdng; 2) Hop
déng BOT véi B6 Céng Thuong, do lién doanh gitra nha dau tw nwéc ngoai va trong nwéc
thwc hién; hoac 3) mua lai cd phan cac cong ty con hodc lién két ciia EVN hodc moét nha may
dién doc lap, thuéc s& hiru tw nhan cla Viét Nam.

DPén nay tai Viét Nam da cé hai dyw an BOT dang chd y do nwéc ngoai thuc hién thanh cong
la Pha My 2.2 va Phu My 3, dwoc xay dung cach day 10 nam. Thanh cong cla cac dy an
nay nhd vao théa thuan truc tiép véi cac bén tham gia tir phia Chinh pha, rang budéc Ngan
hang Nha nwéc, EVN, Petrovietnam, Vietcombank va Gy ban nhan dan cép tinh cung vao
mot thda thuan. Hai du an nay da dam bao 6.000 gid hoat ddng mdi nam ciing nhw nguén
khi dau vao va gia khi. Cac nha dau tw I1&n 1a BP Group (Anh), Sembcorp (Singapore),
Sumitomo (Nhat Ban) va Electricite de France SA.

e Phu My 3 1a dy an BOT (xay dwng — diéu hanh — ban giao) dau tién trong nganh
nang lwong Viét Nam. Vén dau tw ban dau 1a 450 triéu USD va nha may do ba céng
ty thi cong: BP Holdings BV — céng ty con clia BP Group (Anh), SembCorp Utilities
Company (Singapore) va mot sé chi thau tr Nhat Ban hop tac (Kyushu Electric
Power Co. va Nissho Iwai), ty 1& vén gép ban dau ctia méi bén 1a 33,33%.

e Phu My 2.2 14 cling 1a mét nha may dién dung khi tw nhién va chinh thic di vao hoat
dong thang 02/2005 sau 30 thang thi cong. Nha may nay cé tbng cong suét thiét ké
la 740MW va thoi gian hoat dong 1a 20 ndm. Téng vén dau tw trén 400 triéu USD va
do Mekong Energy Company (MECO) phat trién, gbm mét sd cong ty néng lwong
hang diu thé gidi, trong d6 co Electricity de France SA (56,25%), Sumitomo
(28,125%) va TEPCO (15,625%).

T& d6 dén nay, Chinh phi van chwa dwa ra dam bao toan dién cho bat ky nha may dién nao.
Vi vay, lan séng dau tw da phan nao l&ng xudng. Tuy nhién, dén nay nha may Nha may Nhiét
dién Méng Dwong 2 (tinh Quang Ninh) da gan nhw hoan tat va cho thdy nha dau tw nwéc
ngoai van quan tdm dén nganh dién Viét Nam.

Ngoai ra, con c6 hai dw an khac dwoc cap phép la Hai Dwong va Vinh Tan 1 va mét sé dw
an khac dang dwoc xem xét/dang thi cong. Tat cd déu la dy an nhiét dién dung than va nha
dau tw dén t nhidu nwéc khac nhau (My, Han Quédc, Trung Quéc, Malaysia, Nhat Ban, Thai
Lan va An Do).

e Du an Méng Duong 2 1a moét nha may dién dung than ¢ téng cong suat 1200 MW
va vén dau tw 2 ty USD. Cac nha dau tw bao gdm AES (My, 51%), Posco (Han
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Québc, 30%) va CIC (Trung Québc, 19%). Té6 may dau tién da hoa luéi dién qubc gia
thang 01/2015 va dy kién trong ndm nay sé di vao hoat dong thwong mai.

e Du an Hai Duwong dwoc cap phép thang 06/2011 va khéi cong thang 09/2011, cung
thoi diém véi dw an Méng Dwong 2. Tuy nhién, tién dé tai dw an Hai Dwong dén nay
van rat cham. Dy an Nhiét dién Hai Duwong la mdt nha may dién dung than, cong
suéat 1.200 MW va do JAKS Resources Berhad dau tw véi tdng sb vén 1a 2,2 ty USD.

e Tién d6 dw an Nhiét dién Vinh Tan 1 cling rat cham. Dy &n nay c6 tbng vén dau tw
ban dau 2 ty USD, va cac nha dau tw [a CSG (Trung Quéc), CPIH (Trung Quédc) va
Vinacomin (Viét Nam).

Hinh 51: Cac dw an BOT cé sw tham gia ciia NDT nwéc ngoai trong twong lai

Cong suat Nha dau tw

Méng Dwong 2 1.200 MW AES (USA, 51%), Posco (Han Quéc, 30%) va CIC  Dung than
(Trung Quéc, 19%)

Hai Duong 1.200 MW JAKS Resources Berhad (Malaysia) Dung than

Vinh Tan 1 1.200 MW CSG (Trung Québc), CPIH (Trung Quéc) va Dung than
Vinacomin (Viet Nam)

Nam Binh 1 2.400 MW Teakwang Corporation (95%) va Hoang Anh Dung than
Hashinco (5%)

Viing Ang 2 1.200 MW VAPCO Dung than

Véan Phong 1 2.640 MW Sumitomo Corporation (Nhat Ban) va Hanoinco Dung than

Vinh Tan 3 1.980 MW Harbin Company (Trung Quéc) Dung than

Duyén Hai 2 1.200 MW Janakuasa Sdn Bhd Corporation (Malaysia) Dung than

Quang Tri 1.200 MW Electricity Generating Authority of Thailand Dung than
(EGATI)

Dung Quét 1.200 MW Sembcorp Group (Singapore) Dung than

Long Phu 2 1.320 MW Tata Power (An D) Dung than

Ngudn: Quy hoach dién 7

Phu luc 5: Sw déc quyeén va tinh hinh tai chinh caa
EVN

Kha nang tai chinh ctia EVN con thap

Theo bao céo, doanh thu ctia EVN dat ting trwéng kép hang ndm 21,8% trong bén nam qua
nhd nhu cau ting trwdng & mc hai chi sb. Tuy nhién, tap doan nay 16 I&n 9.200 ty déng
nam 2010 va 3.000 ty ddng nam 2011 do nhap khau dién cé chi phi rat I&n cling nhw viéc
huy ddng cac nha may nhiét dién dung diu do phai dap (rng nhu cau tdng manh trong giai
doan nay. Tuy nhién, EVN da ¢ lai trong hai ndm qua, chi yéu nhé nhu cau chivng lai trong
khi cong suét tdng nén nhap khau dién gidm va it phai san xuét dién bang dau.

Khoan 16 0y ké 8.800 ty ddng tir chénh léch ty gia chwa ghi nhan tinh dén ngay 31/12/2013
ciing nhw chi phi chwa ghi nhan tdng cong Ién dén 6.200 ty ddng khién KQLN 2014 cta EVN
phtrc tap hon. Céc chi phi trén bao gdm:

e Gi4than tang: 2.300 ty déng

e Gia khi trén bao tiéu tang: 1.400 ty ddng

e Thué tai nguyén tang: 1.500 ty déng

e  Chi phi lwéi dién néng thén: 1.000 ty déng
e  Chi phi khac: 1.800 ty déng
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e Cé&c nha may thay dién dat san lwong cao hon dw kién gip gidm chi phi: 2.000 ty
doéng
EVN van chuwa cong b6 KQLN 2014. Tuy nhién, theo wéc tinh, EVN tiép tuc Iai trong nam
2014 vi Chinh pha d4 théng qua viéc tang gia dién 7,5% thang 03/2015 va mét sb diéu chinh
c6 lién quan danh cho cac khoan muc ngoai bang can dbi ké toan (tdng gia than va khi).

Hinh 52: KQLN cua EVN Hinh 53: Khoan muc bang CDKT EVN
200 | nghin ty dén 177.9 600
gnin y €ong 149.0 nghin ty déng 516.6
150 122.2 500 446.0
366.7
100 400 324.3 317.3
302.0 5753
50 3.0 3.55 300 239.7 '
0 200
2010 2011 2012 2013
50 8.8 100
H Revenues 0
B Gross profit 2010 2011 2012 2013
Net profit
m Accumulated unrealized forex loss H Total asset ®Total equity = Liabilities ® Cash

Ngudn: EVN va VCSC

Kha nang sinh |&i cia EVN dén nay con thap véi ROE trong cac ndm tinh hinh thuan lgi
(2012-2013) ciing chi trén 5% moét chut, bién lgi nhuan rong trung binh dat 5,1% va bién lgi
nhuan gop dao ddng manh tir 5,3% dén 22,1%. Hon nira, ty 1& no/vén chl s& hivu van con
rat cao 220,1% du gidm t mirc 513,8%.

Chung t6i khéng thé tim hiéu tinh hinh tai chinh EVN vi chu thich bao céo tai chinh van chua
duogc cong bd. Vi vay, khong thé phan tich chi phi san xuét dién trén thuc té, dac biét Ia khi
EVN d4u tw manh vao céc linh vire ngoai cét 16i (nhw vién théng, BDS, ngan hang, v.v.) Theo
wée tinh, EVN da chi 1.000 ty ddng vao Cong ty Tai chinh C6 phan Dién lwc, 2.400 ty dong
vao Coéng ty vién thong dién lwc (tinh dén ndm 2013 16 Ity ké gan 3.000 ty déng). Hon niva,
vbn dau tw vao moét s6 nha may dién nhuw Nghi Son 1, Hai Phong 1, va Quang Ninh 1 ciing
bao gdm cac co s& ha tang dang quan ngai. Do d6, sb liéu chi phi san xuét dién tré nén
phtrc tap. Viéc ty do héa thi trwrng ma Viét Nam dang thwe hién cé thé phan nao lam gidm
sy doc quyén ctia EVN, qua d6 nang cao tinh minh bach va cai thién diéu kién canh tranh
clia nganh dién.

Hinh 54: Cac chi sé tai chinh ctia EVN

40% 1000%
343.7% >13.8% 2.1%
20% ' WQM% o
N . 0 0,
=53 : 1 9.8%
0% ——70:9% 77.6% ' 64.5% - 63.9% 1 0%
2010 2011 2012 2013
=&—Gross margin =l—Net margin ROE (%)
=>¢&=Net Liabilities/Equity Net Liabilities/Asset

Ngudn: EVN va VCSC
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Ty trong cdng suat cta EVN sé giam

Theo dw kién, ty trong ctia EVN trong tdng céng suét dién clia ca nwédc sé gidm trong twong
lai, wéc tinh dén nam 2030 chi con 39% tr mirc 61% hién nay.

Hinh 55: Co’ cau san lwong dién 2030 (dw kién)

NM déc lap
/BOT va Khac
52%
Petrovietnam
6%
Séng ba \Vinacomin
1% 2%

Ngudn: Quy hoach dién 7 va VCSC
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Phu luc 6: Khung phap ly danh cho nganh dién Viét
Nam

Du6i day & danh sach moét sé luat va quy dinh tiéu biéu trong nganh dién Viét Nam dén nay.
Cac van ban quan trong bao gdm:

e Luat dién lwc (2004 va 2012)

e Quy hoach dién 6 (2007) va Quy hoach dién 7 (2011)
e Hop ddng Mua ban dién (Théng tw 41 va 56)

e Thjtrwdng phat dién canh tranh ctia Viét Nam

e Thjtrwdng canh tranh ban buén dién cda Viét Nam

e Giadiénbanlé

Hinh 56: Khung phép ly danh cho nganh dién Viét Nam

Thoi diem Luat/Quy dinh va Néi dung

12/2004 Luat bién lwc

08/2005 Nghi dinh 105: Hwéng dan Luat Dién lwc 2004

01/2006 nyét dinh 26: Phé duyét 16 trinh, cac diéu kién hinh thanh va phat trién cac
cap do thi trwong dién luc tai Viét Narg - P

07/2007 Quyet dinh 110: Quy hoach phat trien dién lwc quoc gia giai doan 2006
- 2015 (Quy hoach dién 6) .

12/2008 Quyeét dinh 6540: Quy dinh thi triro'ng phat dién canh tranh thi diém

02/2009 Quyét dinh 21: Gia ban dién nam 2009 va cac nam 2010 - 2012 theo co
ché thi trvong o

12/2009 Quyeét dinh 6713: Thiét ké Thi trwdng phat dién canh tranh Viét Nam

12/2010 Thong tw 41: Quy dinh phwong phap xac dinh gia phat dién

04/2011 Quyét dinh 24: Khung gia dién ban 18, c¢6 hiéu lwc tir 01/09/2011

07/2011 Quyét dinh 1208: Quy hoach phat trién dién Iwc quéc gia giai doan
2011 - 2020 c6 xét dén nadm 2030 (Quy hoach dién 7)

07/2011 Pilot Deployment for VCGM

11/2011 Quyét dinh 2165: Khung gia ctia mirc gia ban 1& dién binh quan ndm 2013-
2015

11/2011 Quyét dinh 69: Co ché diéu chinh murc gia ban & dién binh quan

11/2012 Luat Dién lwc méi: Stra dbi va B6 sung

12/2012 Hop nhat Luat Dién lwc

01/2012E Thi trwwdng dién canh tranh cta Viét Nam chinh thirc di vao hoat dong

03/2014 Thong tw 12: C4ch tinh mdrc gia ban 1é dién binh quan

04/2014 Biéu gia chi phi tranh dwoc 2014

04/2014 Quyét dinh 28: Quy dinh vé& co cAu biéu gia ban 1& dién

05/2014 Quyét dinh 4887: Gia ban dién

07/2014 Quyét dinh 6463: Thiét ké tdng thé Thi trwng ban buén dién canh
tranh Viét Nam

10/2014 Thong tw 30: Van hanh thj treo'ng phat dién canh tranh

12/2014 Théng tw 56: Stra dbi, bd sung Théng tw 41

12/2015 Quyét dinh 130: Danh sach cac nha may tham gia thj trudng phat dién canh
tranh nam 2015 .

12/2014 Quyeét dinh 12086: Biéu gia chi phi trdnh dwoc

02/2015 Quyét dinh 12085: Khung gia phat dién nam 2015

03/2015 Quyét dinh 2256: Gia dién ban I& 2015

Ngudn: B6 Cong Thuong & VCSC
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Phu luc 7: Mét sé ndi dung khéc

Co ché diéu chinh gia dién

Theo Quyét dinh 69 ngay 19/011/2013, viéc diéu chinh gia dién ban I& dwoc quy dinh theo
khung phéap ly dwéi day. Mirc ting t6i da méi dot tang gia dwoc diéu chinh tir 5% lén 10% va
thoi gian gitba hai dot diéu chinh gia dién 1a 6 thang thay vi 3 thang nhu trwédc day (Quyét
dinh 24, 2011).

Hinh 57: Co ché diéu chinh gia dién

Dieu chinh gia so v&i gia co s& Théng qua

<7% EVN

7%-10% B6 Cong Thuong
>10% Tha twéng

Ngudn: Cuc Diéu tiét Dién lwc

Cong thure tinh gia ban 1é
Theo Théng tw 12 ngay 31/03/2014, gia dién ban 1& dwoc tinh dwa trén bdn khoan 1a chi phi
mua lai tr nha may dién, chi phi truyén tai, chi phi phan phdi va chi phi quan ly va ban hang.

Hinh 58: Cong thirc tinh gia dién ban lé

L, CoG + CoT + CoD + CoSGA
Giabanle = - ~ + Khac
San lwong banra

CoG Chi phi mua lai tir nha may dién

CoT Chi phi truyén tai

CoD Chi phi phan phéi (ban buén va ban 18)

CoSGA Chi phi quan ly va ban hang

Khac L4 tr chénh léch ty gia chwa dwoc phan anh vao gia dién, hd tro tr quy

binh &n gia va cac khoan khac

Ngudn: B6 Cong thwong va VCSC

Gia dién ban lé cho ttrng nganh

Gia dién ban 1& phuc vu muc dich thwong mai cé sy bién ddi theo nganh va thoi diém st
dung (gi® cao diém, gi¢r thap diém va gi® binh thwong), dién thé va lugng dién tiéu thu. Gia
dién cho san xuét dao dong tlr 84%-92% gia ban dién I& trung binh trong khi gia dién cho
sinh hoat tlr 95%-159% gia dién ban Ié trung binh va dwa trén gia bac thang.

C6 thé ndi gia dién cho hoat dong san xuat & murc thdp nhét trong khi gia cho hoat dong

thwong mai cao nhét. Gia dién cho sinh hoat dao déng manh ti» 1.484 déng dén 2.587 ddng,
tuy theo mirc tiéu thu voi gia tang khoang 10%-20% cr mdi 100 kWh tang thém.
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Hinh 59: Gia dién ban Ié cho cac linh vwc khac nhau

3,000
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2 500 VND/KWh 2320
2,000 1518
1,500 1,388 ™

1,000
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0

Manufacturing Administration Household Commercials

= Min (VND/KWh) — ®Max (VND/kWh)

Ngudn: B6 Cong Thuong va VCSC

Tiéu thu dién caa tirtng nganh cdng nghiép

Cu thé, bdn linh vuc cdng nghiép tiéu thu dién nhiéu nhét |a gidy, xi mang, thép va phan bén.
Ty trong tiéu thu clia cac nganh nay tdng cong ting hon hai lan 1&én 15,1% trong nam 2010 tw
6,8% nam 2007.

Hinh 60: Tiéu thu dién mét s nganh tai Viét Nam

16% 15.1%
14% PO.o%em
12% 9.6% 4.2%
10%

8%

6%

4%

2%

0%

2007 2008 2009 2010
mmm Pgper = Cement Steel = Fertilizers Total

Ngudn: Technische Universitat Munchen va VCSC

Coéng suat lap dat tang ba |an trong 9 ndm qua

Trong 9 ndm qua, céng suét I&p d&t nganh dién Viét Nam da ting manh, tv 11,8GW nam
2005 1&n 30,7 GW nam 2013. Cong suét woc tinh so bd nam 2014 1a 34GW. Cong suét lap
d&t ting manh d&c biét trong 5 nam qua nhe viéc mé réng cac nha may thay dién. Céng suat
l&p d&t thay dién da tang hon hai lan 18n 14,9GW trong khi cong suat I&p dat nhiét dién dung
khi va than tang Ian lwot 50% va 20%.
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Hinh 61: Céng suét Iap dit cha Viét Nam Hinh 62: Co cau cong suat (GW)
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Ngudn: EVN, VCSC

Thay dién dan dau hoat déng san xuat dién

Cac nha may thay dién dong vai tro quan trong trong hé théng dién lwc cha Viét Nam va tinh
dén nam 2013 déng gdp 48,8% cong suat |ap dat va 42% san lwong dién. Nhiét dién tir than
va khi c6 cong suét I&p dat xap xi nhau nhung trén thyc té cac nha may nhiét dién dung than
lai c6 san lwong thdp hon vi phan 16n cac nha may nhiét dién dung khi nam tai mién Nam,
noi ciu cao hon cung va cac nha may nhiét dién dung khi BOT dadm bdo cung cép it nhat
6000 gi¢r tai ddy dd/nam. Trong khi d6, phan 1&n cac nha may nhiét dién dung than dwoc dat
tai mién Bac va hoat dong clla cac nha may nay gidm manh trong mua muwa, khi cac nha
may thly dién c6 ngudn nwédc doi dao.

Céac nha may nhiét dién dung dau (Hiép Phwée, Tha Blre va Can Tho) it dwoe huy dong nén
chi chiém 0,3% téng san lwgng do chi phi dau kha I&n. Tuy nhién, vao mua khd, nhat Ia khi
hoat déng kinh t& & mlc cao, cac nha may nhiét dién dung dau dwoc huy dong triét dé nhw
da xay ra nam 2010 va 2011. Day ciing la ly do khién EVN 16 1&n trong giai doan nay.

Hinh 63: Céng suat lap dit va co cau san lwong dién 2013

100% R0 7257 W— 0
90% 3.43% 06.'3%%
24.3%
80% 31.5%
70% Import & Others
ggzﬁ’ ® QO fired thermal
0
40% Gas thermal
30% H Coal thermal
20%
[

10% Hydro

0%

Installed capacity breakdown 2013 Generation breakdown 2013

Ngudn: EVN va VCSC
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EVN kiém soat san xuat dién

Bét chap cac nd lwc tw do hda dén nay, hién EVN van thdng linh phuong tién san xuét trong
hé théng dién lwc Viet Nam véi ty 1é s& hivu [én dén 60,7%, thong qua s& hivu tryc tiép, cac
nha may dién GENCO va cac cong ty con va lién két.

Cac nha may dién doc lap s& hiru 40% con lai cia hé théng, trong d6 12% thudc vé
Petrovietnam, 5% thudc vé& Vinacomin, 15% thudc vé cac nha dau tw tw nhan trong nwéc va
7% thudc vé cac nha dau tw nwéc ngoai.

Petrovietnam cé cong suét I&p d&t 3.560MW, bao gdm 4 nha may nhiét dién dung khi (Nhon
Trach 1, 2 va Ca Mau 1, 2), mét nha may nhiét dién dung than (Viing Ang 1) va ba nha may
thay dién (Haa Na, Nam Cat va Dakrink). Cong suét I&p d&t cia Vinacomin la 1.545MW, bao
gdm sau nha may nhiét dién dung than, phan I&n d&t tai mién Bac.

Khodng 95% cong suét lap d&t clia cac nha may dién doc lap trong nwéc |a thay dién, trong
khi cac nha may dién doc lap cla nwéc ngoai chi yéu san xuét nhiét dién dung dau, khi va
than. Mot sd nha dau tw Ion trong nwéc 1a Tdng cong ty Song Da va Limama.

Hinh 64: Co cau cong suat dién 2013 (MW)

Boc lap nuwéc
ngoai, 2.281, 7% _
boc lap trong

nwéc, 4.642,
15% O

Vinacomin,
1.545, 5%

Petrovietnam,
3.560, 12%

Co6ng suét: MW, %

Ngudn: EVN, VCSC
Viét Nam van thiéu hut cdng suat dién

Murc tiéu thu dién tai Viet Nam da vwot cong suét, dac biét 1a vao mua khé. Trong giai doan
2009-2011 lwgng dién thiéu hut trung binh vao khoang 4,6 ty kWh, va gidm xubng 2,4 ty kWh
trong giai doan 2012-2014 do tang trwdng kinh té cham lai. Lwong dién thiéu hut dwoc dap
&ng cht yéu béng cach nhap khau tir Trung Quéc.
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Hinh 65: Lwong dién thiéu hut tai Viét Nam
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Ngudn: EVN, B& Céng Thwong va VCSC
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Xac nhan cua chuyén vién phan tich

T6i, Dinh Thj Thuy Dwong, xac nhan ring nhitng quan diém dwoc trinh bay trong bao cao nay phan anh dung quan
diém ca nhan clia ching t6i vé cong ty nay. Ching téi cing xac nhan rang khong cé phan thu lao nao cda ching toi
da, dang, hoac sé truc tiép hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo
nay. Cac chuyén vién phan tich nghién ctru phu trach cac bao céo nay nhan dwoc thu lao dwa trén nhiéu yéu té
khac nhau, bao gém chét lwong, tinh chinh xac ctia nghién ctu, va doanh thu clia cdng ty, trong dé bao gdm doanh
thu tlr cac don vi kinh doanh khac nhu bd phan Méi gi6i td chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij cia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dua ra dwa trén mic tang/giam tuyét déi cla gia
cb phiéu dé dat dén gia muc tiéu, duwoc xac dinh béng cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khéng
lién quan dén hoat dong thj trwdrng. Cong thirc nay duoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA Téng loi nhuan cd dong (bao gdm cd tirc) trong 12 thang t&i dw béo sé trén 20%
KHA QUAN Tong lgi nhuan c6 déng (bao gom co tirc) trong 12 thang té¢i dy bao s€ dwong tir

10%-20%

Téng lgi nhuan ¢ déng (bao gébm cb tirc) trong 12 thang t¢i dw bao sé dao dong
gitka @m 10% va dwong 10%

Téng loi nhuan cb dong (bao gdm cb tirc) trong 12 thang t&i dw bao s& am tr 10-

PHU HOP THI TRUONG

KEM KHA QUAN

20%
] Téng loi nhuan cd dong (bao gdm cb tirc) trong 12 thang téi dy béo sé am trén
BAN 20%
KHONG DANH GIA B6 phan nghién clru dang hodc c6 thé sé nghién ctru cd phiéu nay nhwng khong

dwa ra khuyén nghj hay gia muc tiéu vi Iy do tw nguyén ho&c chi dé tuan tha céc
quy dinh cta luat va/hodc chinh sach cong ty trong trwdng hep nhét dinh, bao gdm
khi VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoac chién lwoc
c6 lién quan dén cong ty do.
KHUYEN  NGHI  TAM Hinh thirc danh gia nay xay ra khi chwa c6 day da théng tin co s& dé xac dinh
HOAN khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc
do, néu cd, khdng con hiéu lwc déi véi cd phiéu nay.

Trir khi ¢6 khuyén céo khéac, nhirng khuyén nghi dau tw chi co gia tri trong vong 12 thang. Nhirng bién dong gié
trong twong lai c6 thé 1am cho cac khuyé&n nghi tam thoi khong khép VO'I mtrc chénh léch gitra gia thi trwong cdia ¢
phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghij dau tw can dwoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwdng hop, gia muc tiéu sé twong (ng véi danh gia ctia chuyén vién phan tich vé gia
tri hop ly hién tai cGia ¢ phiéu. Gia muc tiéu 1a mirc gia ¢ phiéu nén dwoc giao dich & hién tai néu thi trudng déng y
quan diém ctia chuyén vién phan tich va cé nhitng yéu té xtc tac can thiét dé tao ra sw thay ddi nhan thirc trong thoi
han nhat dinh. Tuy nhién, néu chuyén vién phan tin rang trong thoi han xac dinh sé khong co tin tire, sy kién hodc
yéu t6 thic day can thiét d& cb phiéu c6 thé dat dén gia tri hop ly thi gia muc tiéu cé thé khac véi gia tri hop ly. Vi
thé, trong hau hét trudng hop, khuyén nghj clia chung t6i chi la danh gia sw chwa phu hop gitra gia thi triérng hién
tai va gia tri hop ly hién tai cia c¢b phiéu theo quan diém cta chung toi.

Phwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich c6 thé st dung nhiéu phuong phap dinh
gia khac nhau, bao gdm nhuwng khéng gi¢i han, phuong phap chiét khau dong tién tw do va dinh gia so sanh. Viéc
Iwa chon phwong phap tuy thudc vao tirng nganh, cong ty, tinh chét cd phiéu va nhiéu yéu t6 khac. Két qua dinh gia
c6 thé dwa trén mot hodc két hop nhidu phwong phap sau: 1) Pinh gia dwa trén nhiéu chi sé (P/E, P/CF,
EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhdm céng ty va dwa vao sb liéu qua khtr, 2) Mé hinh
chiét khau (DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac thanh phan hodc cac phuong phap dinh
gia dwa vao tai san; va 4) Phwong phap dinh gia stv dung lgi nhuan kinh té (Loi nhuan thang dw, EVA). Cac mo
hinh dinh gia nay phu thudc vao cac yéu t kinh t& vi mé nhu ting trwdng GDP, lai suét, ty gia, nguyén liéu v&i cac
gia dinh khac vé& nén kinh té cling nhw nhirng rdi ro vén cé trong céng ty dang xem xét. Ngoai ra, tam ly thi trueng
cling c6 thé anh hwéng dén viéc dinh gia cong ty. Qua trinh dinh gia con can c vao nhirng ky vong c6 thé thay dbi
nhanh chéng ma khéng can théng bao, tly vao su phat trién riéng ctia tirng nganh.

Rui ro: Tinh hinh hoat dong trong qua khir khéng nhét thiét sé dién ra tuong tu cho cac két qua trong twong lai. Ty
gia ngoai t& c6 thé anh huéng bét loi dén gia tri, gia hoac loi nhuén cta bt ky chirng khoan hay céng cu tai chinh
nao c6 lien quan dugc ndi dén trong bao cao nay. Pé dwoc tw van du tw, thuc hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé v&i don vi dai dién kinh doanh cta khu vc dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCSC.com.vn

Tru sé chinh

Bitexco, LAu 15, Sb 2 Hai Tridu
Quéan 1, Tp. HCM

+848 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quan 1, TP. HCM
+848 3914 3588

Phong Nghién ctru va Phan tich
Giam déc

Vi Thanh Tu, +848 3914 3588 ext 105
tu.vu@vcsc.com.vn

Tai chinh, Céng nghiép, Tap doan da nganh
Trwéng phong cao cap
Ngb Hoang Long, ext 145

Dang Van Phap, CV cao cap ext 143

Binh Thi Thuy Dwong, CV cao cap ext 140
Nguyén Lé Hoang Yén, CV cao cép ext 124
Van Binh Phong, Chuyén vién ext 139

Vi mé va Thi trwong
Dwong My Thanh, Chuyén vién ext 173
Nguy&n Thé Minh, CV PTKT cao cAp ext 142

Chi nhanh Ha Ngi

109 Tran Hwng Dao
Quan Hoan Kiém, Ha Noi
+844 6262 6999

Phong giao dich

236 - 238 Nguyén Céng Tri
Quan 1, Tp. HCM

+848 3914 3588

Phong Nghién ctru va Phan tich
+848 3914 3588
research@vcsc.com.vn

Bat dong san, Hang tiéu dung
Trwéng phong cao cap
Anirban Lahiri, ext 130

Hoang Anh Tuén, CV cao cép ext 120

Nguyé&n Thao Vy, Chuyén vién ext 147
Nguyé&n Thi Anh Dao, Chuyén vién ext 138
Nguyén Ngoc Hoang Hai, Chuyén vién ext 149

Dau khi

Nguyé&n Btrc Tuln, Trwdng phong ext 185
Ngé Dang Qué, Chuyén vién ext 194

Ngd Thuy Tradm, Chuyén vién ext 135
Nguyé&n Thi Kim Chung, Chuyén vién ext 132

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwdéc ngoai

T4 chirc nwéc ngoai
Michel Tosto, M. Sc.
+848 3914 3588 ext 102
michel.tosto@vcsc.com.vn

Té chirc trong nwéc
Nguy&n Quéc Diing

+848 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Phong Moi gi¢i khach hang trong nwéc

Hé Chi Minh

Chéau Thién Trdc Quynh
+848 3914 3588 ext 222
guynh.chau@vcsc.com.vn

Ha Nbi
Nguyé&n Huy Quang

+844 6262 6999 ext 312
guang.nguyen@vcsc.com.vn

See important disclosure at the end of this document

WWW.Vcsc.com.vn | VCSC<GO>

Viet Capital Securities | 54



