BSC Cong ty Cé phan Chirng khoan
Ngan hang Pau tw va Phat trién Viét Nam

BAO CAO PHAN TiCH DOANH NGHIEP
Ngay 17 thang 08 nam 2015 CTCP Thuy dién Mién Trung- CHP

Nganh Dién — ICB 7535

PIEM NHAN PAU TV

Chuang téi khuyén nghi MUA cé phiéu CHP vé&i gia muc tiéu 12 thang la
20,781 déng/cé phiéu, cao hon 14% so véi gia thi trwdng ngay 14.08.2015.
Chung t6i ky vong loi nhuan cta doanh nghiép sé tang trwéng tét trong thoi
gian t&i nhd san lwong san xuét 6n dinh, hoat déng hiéu quéa trén thi trwong
phat dién canh tranh va chi phi tai chinh dworc tiét gidm

Ev"cﬂp CTCP Thay dién Mién Trung la don vi kinh doanh thuay dién I&n nhét

PO THI GIAO DICH trong sé cac doanh nghiép niém yét. CHP quan Iy va van hanh nha may

thay dién A Ludi c6 cong suét I&p dat 170 MW gbém 2 td may, cung cap san

) lwong dién hang nam khoang 649 triéu kwh.

i Hoat déng kinh doanh ctia doanh nghiép ngay cang hiéu qua: nh& diéu
16 | kién thay van thuan loi nén trong 6 thang ddu nadm 2015 doanh thu ctia CHP
" da tang 60% va loi nhuan sau thué tang gap 13 lan so véi ciing ky nam 2014,

Ky vong ting trwéng nhanh trong giai doan 2015-2017 nh& nhivng yéu té

| sau: (1) San lwong san xuét 6n dinh do d&c thu vi tri; (2) Gia ban dién trén thi

Mar Apr May Jun Ju Aug M
= F "~ trwong canh tranh tang do chi phi san xuat ctia nhiét dién tang; (3) Thi trwdng
- h ‘ ban buén dién canh tranh dwoc &p dung gilip mé rong dbi twong khach hang;
_LEE.u.|..“I.|||II..I....h.||...||.||||”|||Il.i|..||l| |||I|..|||l.i..|i...|||]||.|..ll|||||||.||Il|..||. (4) Bat dau c6 doanh thu tr dw an CDM; (5) Chi ph lai vay giam manh do

gidm lai suat va chi trd no géc nhanh. Tuy nhién ching t6i ciing lwu y dén ap

KHUYEN NGHI DAU TU lwc canh tranh s& tAng manh t& ndm 2019 khi cac nha may nhiét dién Ion va

Quan diem dau tv MUA | cac nha may BOT tham gia thj trong.
Giakyvong 20,781 | chung t6i dw bao nam 2015, CHP sé& dat 678 ty déng doanh thu
i:,aotglzt(;i:ng ngay 18,200 | (+8%y.0.y) va 304 ty déng lgi nhuan sau thué (+41%y.0.y), twong dwong
5 — - . EPS 2015 dat 2,302 déng/c6 phiéu. Trong giai doan 2015-2019, doanh thu
rien vong 1 thang Tang ) . . N oz . o B
Tridn vong 3 thang Tang va lgi nhuan sau thué ctia doanh nghiép sé tang binh quan lan Iwgt 4%/nam
Trién vong 6 thang Tang | Vva 12%/nam.
EE T SR IR Ty lé cd tirc cao: ndam 2014, cdng ty chia trd 9% cb tirc bang tién mat va 5%
CPLH hien tal (triéu cp) e | cb tirc bang cb phiéu, twong dwong mirc Iai tire khoang 8%. V&i ky vong két
s — qua kinh doanh tang trwdng manh trong giai doan t&i va nhu cau téng vén cho
?ng g!? r? V(:n ,Oa ( Y) - cac dw an thay dién méi nhw Dak Brinh 2, ching t6i nhan dinh cong ty sé tiép
Tong gia tri s6 sach (ty) 1,421 P R Az x o . C e
S5 hivu nrd ngodi (%) oq| tuc chi tra co tlrc bang tién va cd phiéu véi ty 1€ cao trong nhirng nam tiép
KLTB 10 ngay (cp) 28367 | (heo
Gia thap nhat 52T (d) 19,400 Cac chi tiéu tai chinh 2012 2013 20
Gia cao nhit 52T () 11300 | | Doanh thu thuan (tv d) 23315  528.41  626.48  317.26
T o ’10/ % tanqg trwénq v-0-v 126.64% 18.56% 60%
O 2 | | Ténd tai san (tv d) 3.327.12 3.408.80 3.321.66 3.230.64
+/-1 thang qua -2% Von cha s& hivu (ty d) 1,192.78 1,254.08 1,421.06 1,446.57
Chuyén vién phan tich CPLH binh quén (Triéu cp) 120.00 120.00 120.00 126.00
Vi Thu Ha LN sau thué (tv d) (6.96) 12596 213.07 _ 133.51
- % tana trwonq v-o-v 69.15% 1124%
Email : havi@bsc.com.vn EPS cuéi ky (d/cp) (58) 1050 1776 1,091
Tel:+ 84.39352722 (108) Gia tri s6 sach (d/cp) 9,940 10451 11,842 11481
Loi nhuan gép bién 43.42% 62.64% 63.98% 65.42%
ROS -2.98% 23.84% 34.01% 42.08%
ROE 10.30% 15.93% 9.31%
ROA 3.74% 6.33% 4.08%

Nguén: BCTC CSV, BSC téng hop

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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B&o céo phan tich CTCP Thay dién Mién Trung- CHP

GIOI THIEU CHUNG VE DOANH NGHIEP

Danh séach cé déng nam giir tir trén 5% VDL tinh dén ngay
04/04/2014

Tén cong ty:
Tén giao dich:
Tén viét tat:
Dia chi:

Tel:
Fax
Website:

Vén diéu 1& tinh dén
ngay 30/06/2015:

Linh vyc hoat déng

Nganh nghé kinh
doanh chinh

Lich str hinh thanh

Thei gian

2004

2005

2007

2010

2012

2014

CTCP Thuy dién Mién Trung
CTCP Thuy dién Mién Trung
EVNCHP

Khu Céng nghiép Da Nang, Quan
Son Tra, Thanh pho Ba Nang
0511.3703310

0511.3935960

www.chp.vn

1,259,995,110,000 df‘)ng
San xuét va kinh doanh dién

DPau tw, quan ly va van hanh cac
dw an thdy dién

Swkién

EVNCHP chinh thirc dwgc thanh
lap.

Cong ty dwoc chinh phi cap phép
dau tw dw &n nha may thay dién A
Lwdi

Cong ty chinh thirc trién khai khai
cong dw an Nha may Thay dién A
Lwoi

C6 phiéu cong ty chinh thirc giao
dich trén san Upcom cla S& giao
dich chi*rng khoan Ha Néi v&i ma
chirng khoan la CHP

Nha may Thudy dién A Lwéi chinh
thire phat dién thuwong mai.

C6 phiéu CHP chinh thirc niem yét
tai S& giao dich chi*ng khoan Ha
NoOi (HNX).

Téng cong ty dién lwc Mién Nam 27,563,505 22.97%
Téng cong ty Dién lwc Mién Trung 27,563,505 22.97%
Téng cong ty Bién luwc Ha Noi 10,712,100 8.93%
Téng cong ty Phat dién 1 6,261,800 5.22%
Cong ty Tai chinh C& phéan Dién Luc 6,000,000 5.00%

Co cau c6 déng dén 04/04/2014

C6 déng nha nwéc 72,100,910 60.09%
C6 déng ndi bo 1,337,500 1.11%
- Hoi déng quan tri 1,066,200 0.89%
- Ban kiém soat 77,500 0.06%
- Ban Giam déc 193,800 0.16%
C6 dong bén ngoai 46,561,590 38.80%
- Trong nwéc 46,431,990 38.69%
- Nwéc ngoai 129,600 0.11%
Téng céng 120,000,000 100%

CTCP Thay dién Mién Trung dwoc thanh lap véi vén
diéu lé ban dau & 500 ty déng, trén co s& Hop déng
lién danh gitra 4 don vi: Cong ty Dién Lwc 2 (gbp
30% vén diéu 1&), Cong ty Dién Lwc 3 (gép 30% vén
diéu I&), Cong ty Pién lwc Ha Noi (gop 20% vén diéu
I&) va Cong ty Xay Lap bién 1 (gop 20% vén diéu lé.
Sau d6 Céng ty Xay L&p Dién rat khdi tw cach cb
dong sang lap va Tap doan Dién Lwc Viét Nam tr&
thanh ¢ dong sang lap (gép 50% vén diéu 1&). Dé
trién khai dw an Thay dién A Luéi, 700 ty déng tang
thém da dwoc huy dong tir cac b cdng nhan vién
clia cac cb doéng sang lap trong khi 4 ¢d déng sang
lap van gitv vén diéu I& 1a 500 ty ddng. Do dé, cb
déng ndi bd ciing nhw cb déng la can bd céng nhan
vién cla cac cong ty sang lap chiém ty trong Ion
trong co cau cb déng. Tuy nhién, viéc nay dan dén
ké hoach phat hanh cé phiéu thwéng cho cac bo
cong nhan vién (ESOP) gap khé khan do sy phan
dbi tir cac cb déng bén ngoai cong ty.
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HOAT PONG COT LOI CUA DOANH NGHIEP

CTCP Thuay dién Mién Trung la don vij kinh doanh
thay dién I&n nhéat trong sé cac doanh nghiép niém
yét. CHP quan ly va van hanh nha may thay dién A

Céng suat cac doanh nghiép thiy
dién niém yet (MW)

180 Lwdi- nha may thay dién I&n nhat tinh Thira Thién Hué.
160 - Nha may thay dién A Ludi c6 cong suét 1&p dat 170 MW
140 - gdm 2 td may, cung cap san lwong dién hang nam
120 khoang 649 triéu kWh, dwgc xay dwng trén séng A Sap
100 (hay con goi la séng Sekong), mot phu lwu cda séng Mé

Kong. Nha may bat diu di vao van hanh thwong mai tw

80 1 thang 5/2012.

60 -

40 - < 5 2, 4x A N C o
Tang trweng manh: bat dau van hanh thwong mai tw

201 thang 5/2012, hoat déng kinh doanh cua doanh nghiép

0 4

ngay cang hiéu qua. Nam 2014, mac du chiu anh

Q‘Qg /\@2 Q%Q\@Q\Q /&O o}o g@ve%ée‘?‘oonng hwdng cGa han han khién san lwong gidm nhe 7%
nhwng doanh thu da tang 19% va lgi nhuan sau thué

(Ngudn: BSC téng hop) tang dén 69%. Sang dén 6 thang dau ndm 2015, két
qua kinh doanh da tang trwdng manh mé. Nho diéu kién
thdy van thuan lgi nén trong 6 thang dau nam 2015
doanh thu cta CHP d3& téang 60% va loi nhuan sau thué
tang gap 13 lan so véi cung ky ndm 2014. Trong
1H2015, nha may thiy dién A Luwéi da san xuét dwoc
268 trieu kWh, tang 56%y.0.y. Viéc chay v&i mirc san
lwong vwot mirc san lwong trung binh nhidu ndm da
gilp bién lgi nhuan goép cta CHP tang lén dén 65%
trong 6 thang dau nam trong khi sb cuing ky 1a 49%.

Doanh thu va san lwging dién thwong Loi nhuan sau thué va bién lgi nhuan
pham cua CHP cua CHP
250 80%
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600 - 60%

500 150
400 —— - 40%
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300 - 20%
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100 i 0 — - 0%
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-50

2012 2013 2014 1H2014 1H2015 -20%
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mmmm | oi nhuan sau thué (ty dong)

== Doanh thu (ty déng) San lwong (triéu kWh) E:gﬂ :g: 2{:322 ggﬁg

(Ngudn: CHP, BSC téng hop)

Vi tri dac thu: do dac thu thdy van tai sbng A Sap nén
nwdc vé mudn hon, thwong vao quy IV hang ndm va
kéo dai khodng 3-4 thang trong khi déi v&i cac nha may
thdy dién khac thi mua nuwéc vé thwong kéo dai 5-6
thang. Do vay san lwong dién san xuét trong quy IV
thuwong dat hon 50% san lwgng cd nam cla nha may.
Tuy nhién, A Lwéi- Thira Thién Hué la mét trong nhirng
khu vuc cé lwong mwa cao nhéat nwéc (2900 — 5800
mm) nén san lwong san xuat hang nadm luén dwoc dam
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B&o céo phan tich CTCP Thay dién Mién Trung- CHP

Lwong mwa hang thang tai cac tinh
trong nam 2013 (mm)
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bao va khoéng chiu anh hwéng I&n bédi han han nhw cac
khu vic khac. Nho vay, doanh nghiép hoat déng hiéu
qua trén thj trwdng phat dién canh tranh trong mua khé.
Cu thé, mac du méi tham gia thj trwdng dién tw thang
4/2013, doanh thu ban dién trén thj trwdng dién cao hon
doanh thu hop déng 20 ty déng trong mua khd 2013.

Lwong mwa qua cac nam cua Thira
Thién Hué

5,000
4,500
4,000
3,500
3,000
2,500
2,000
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1,000

500

(Nguén: Téng cuc Théng ké, BSC téng hop)

Béat i hé chira diéu tiét theo tuan: nha may thay dién
A Lwoi s& hiru hd chira c6 dung tich 60.2 triéu m3, chi
dd cho may chay trong khodng dwé&i 7 ngay. Trong khi do
cac nha may thay dién khac c6 cong suat nhé hon lai cd
hé chwa diéu tiét nam. Do vay, tinh chd déng trong
ngudn nwéc cta CHP thdp hon cac doanh nghiép khac.

DPau ra dwore dam bao trong dai han: ngay 15.10.2010,
CHP da ky két hop ddng mua ban dién PPA v&i Cong ty
Mua ban dién v&i thdi han 20 nam ké tir ngay phat dién
chinh th&rc (2012-2032). Hién khoang 85% san lwgng
dién thwong phdm clGa nha may A Lué6i sé dwoc ban
theo hop déng PPA. Hon nira, ngay 30/10/2014, CHP
da ky hop déng bd sung diéu chinh gia ban dién cho nha
may thdy dién A Lwdi véi cac mirc gia moi cao hon
122.33 dbng/kWh so véi cac mirc gia cii, ap dung tw
ngay 01/01/2014 dén 12/2021.

Gia ban dién cao: do nha may mai di vao hoat déng voi
chi phi khdu hao va l3i vay I&n nén gia ban dién hop
déng (PPA) cla CHP cao hon cac nha may thiy dién
khac. Pay cé thé la bét loi cho doanh nghiép tham gia
vao thj trwéng phat dién canh tranh khi chi phi cé dinh
cao hon cac nha may thay dién khac trong mua muwa.
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Dung tich cac hé thay dién (triéu m3) San lwong dién san xuat va gia ban dién
binh quan ctia cac doanh nghiép thuy

2500 dién nim 2014
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® San lwong (triéu kWh) @ Gia ban dién binh quan (d&ng/kWh)

(Nguén: BSC téng hop)

. - .. TRIEN VONG TANG TRUONG NHANH TRONG GIAI
San lwong dién thwong pham ke DOAN 2015-2017

hoach ctia CHP (triéu kWh)

Zgg:gg San lweng san xuéat 6n dinh: Theo dy béo cta Trung
tam Dy bao Khi twgng Thdy van Trung wong, tinh

700.00 X NS R o
600,00 tr?ng r]an han tai ca,c tlnh,Trung va Nam Trung BO Ase
két thuc trong khoang nra dau thang 9. Nhw vay,

500.00 1 ngudn nwéc cho nha may A Ludi sé dwoc ddm bao
400.00 1 trong nhirng thang cudi nam 2015. Hon nira, cdn c
300.00 - trén tai liéu thdy van 27 nam qua va quan trac trong 3
200.00 nam van hanh, cong ty da lap ké hoach san xuét kinh
100.00 - doanh cho giai doan 2015-2020 v&i san lwong twong
] ddi 6n dinh. Ngoai ra néu dy &n nha may thay dién
20132014 2015 2016 2017 2018 2019 2020 Dak Prinh 2 véi cong suat 13 MW duoc trién khai va

hoan thanh vao nam 2018 sé gilp san lwong dién
(Nguén: CHP) thwong ph&m cda doanh nghiép tang manh.

Gia ban dién trén thi trwéong canh tranh ky vong
tang: gia cac nguyén liéu chinh clia cac nha may nhiét
dién 1a than, khi va dau dwoc dw bao sé tang 1&n trong
dai han khién chi phi san xuét cta cac nha may nhiét
dién tang 1&n. Pay la co hdi dé cac nha may thay dién
tang mlc gia chao ban trén thi trwong phat dién canh
tranh.

Co hoi ttr thj trird'ng ban budn dién canh tranh:Thi
trwdng ban budn dién canh tranh dwoc dy kién van
hanh chinh thirc vao nam 2019. Bay la co hdi cho cac
nha may dién tham gia thj trwong khi bén mua sé co
thém cac khach hang s& dung dién I&n (mua dién tw
cap dién ap 110 kV tr& lén dau néi trwc tiép vao tram
bién &p truyén tai cap dién ap 220kv dap &ng cac diéu
kién theo quy dinh cia B6 Céng Thuwong) va cé thé
dam phan theo co ché hop dbéng song phuong.

Bat dau c6 doanh thu tr dw an CDM: dy kién lwong
CER clia nam 2012 sé dwoc giao cho ngw®i mua vao
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B&o céo phan tich CTCP Thay dién Mién Trung- CHP

nam 2015, v&i gia 2 EUR/CER. Chung t6i wéc tinh viéc
tham gia dw 4n CDM c6 thé dem lai cho doanh nghiép
khoang 8 ty déng doanh thu trong nam 2015 va
khoang 18 ty trong cac nam tiép theo.

Chi phi l&i vay giam manh: 1ai suat khoan vay c6 mic
|lai suat 9.6% tai Chi nhanh Ngan hang Phat trién Khu
vwe Thira Thién Hué-Quang da duwoc diéu chinh giam,
gip mtrc 13i suét binh quan vay vén tinh dung dau tw
cla dw an thay dién A Lwéi tai chi nhanh nay (dw ng
tinh dén ngay 31/12/2014 1a 1,288 ty dong) gidam xudng
con 7.9%/nam, ap dung tir 1/8/2015. U'dc tinh chi phi
lai vay ndm 2015 sé& giam khoang 40 ty déng so vo&i
nam 2014. Ddng thdi, nhe viéc tra bot ng gbe, chi phi
i vay trong cac nam tiép theo gidm khoang 20 ty méi
nam.

Tuy nhién ap Iwc canh tranh tlr cac nha may nhiét
dién I&n tang manh sau 2019: dw kién sau ndm 2019
nhidu nha may nhiét dién 1&n tai mién Trung sé dwoc
dwa vao van hanh nhw Séng Hau, Ving Ang 2 va
Quang Trach. Hon nira, viéc tham gia thj trwdng ban
budn dién canh tranh ctia cac nha may dién BOT von
c6 codng suét Ién cling lam ap lwc canh tranh cla céac
nha may thay dién nhw CHP gia tang.

TAI CHINH DOANH NGHIEP

Chi tiéu co’ ban

Co cau von

Vé6n vay/VCSH

Téng tai san/VCSH
Co cau tai san

TS dai han/ Tong TS
TS ngan han/Tong TS
Kha nang thanh toan
Hé s6 TT nhanh

Hé s6 TT ngan han
Nang lwc HD (ngay)
S6 ngay phai thu

S6 ngay ton kho

S6 ngay phai tra

Kha nang sinh l&i (%)
Loii nhuan goép bién
ROS

ROE

ROA

1.59 1.40 1.14
2.79 2.72 2.34
91% 89% 87%
9% 11% 13%
0.65 0.59 0.83
0.65 0.68 0.95
95.13 127.45

43.29 79.19

287.83 240.73

43.42% 62.64% 63.98%
-2.98% 23.84% 34.01%
10.30% 15.93%

3.74% 6.33%

Ap lwc tra ne vay I&n: nha may thay dién A Ludi bét dau dem lai doanh thu va lgi nhuan to thang
5/2012 va toan bo dong tién tr hoat déng kinh doanh dwoc dung dé chi trd no gbc va lai vay cho khoan
von tin dung dau tw cda dw &n. Chung téi wéc tinh, véi thoi gian dao han dén nam 2020, hang nam
doanh nghiép sé& phai chi tra khoang 241 ty no gbc va gan 100 ty tién I4i vay.
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Chi phi kh&u hao Ién: twong tw nhw cac doanh nghiép san xuét dién khac, tai san dai han chiém ty trong
I&n trong co' cAu tai san cta doanh nghiép. Cu thé, véi CHP, tai san dai han chiém dén 87% va ty trong
nay sé gidm dan qua tirng ndm nho viéc khau hao. Bt dau khAu hao t nam 2012, hang nam chi phi
kh&u hao cta doanh nghiép khoang 152 ty déng va day la chi phi Ién nhét trong co cAu chi phi san xuét
kinh doanh cta doanh nghiép, chiém dén gan 60%.

Kha nang thanh toan dwoc cai thién: do &p lwc trd no géc hang ndm I&n nén hé sb thanh toan ngén
han cda doanh nghiép & muc thdp. Tuy nhién, hé sé nay da dwoc tang 1én qua cac nam tir 0.65 nam
2012 1én dén 0.95 nadm 2014 nhd hoat ddng kinh doanh hiéu qua, dong tién tlr hoat dong kinh doanh
dwoc dam bao.

Nang lwc hoat dong thap va yéu dan: so véi cac doanh nghiép cung nganh, cac hé sé nang lwc hoat
doéng (s6 ngay) cta doanh nghiép & mirc cao va dang tdng dan. Véi déc thu cac doanh nghiép san xuét
dién la Céng ty mua ban dién ctia EVN |a khac hang duy nhat nén viéc cham thanh toan cta khach hang
thwong dién ra. Tuy nhién cdng ty ciing tan dung tét dwoc dong tién tir khoan phai trd ngwoi ban khi hé
sb ngay phai trd & mlc cao, 1én dén 240 ngay.

Kha nang sinh |&i cai thién nhanh chéng: diéu kién thdy van thuan lgi va hoat déng hiéu qué trén thi
trdng phat dién canh tranh da gidp bién Igi nhuan ctia doanh nghiép tang nhanh qua cac nam. Hon nira,
viéc no' vay gidm dan qua cac nam ciing gilp cong ty gidm chi phi tai chinh, cai thién bién lgi nhuan ROS
cling nhr ROA va ROE.

DANH GIA RUI RO AU TV

Rui ro thoi tiét: day 1a rai ro trong yéu nhat déi véi cac doanh nghiép thay dién. Thoi tiét dién bién ngay
cang bat thuwdng, kho du doan do chiu &nh hwdng cuia bién déi khi hau. Hon nira, nha may chi s& hru hd
chtra diéu tiét theo tudn nén khoéng cha ddng dwoc trong ngudn nwéc. Tuy nhién véi vi tri ddc thu 1a mot
trong nhitng dia diém cé lwong mwa cao nhat Viét Nam nén chdng t6i nhan dinh rdi ro thoi tiét ctia doanh
nghiép c6 thé sé& thap hon cac doanh nghiép thiy dién khac.

Rui ro thanh khoan: viéc chi trd ng gbc hang nam Ién khién rai ro thanh khoan cda doanh nghiép & mic
cao. Tuy nhién véi ky vong két qua kinh doanh tiép tuc tdng trwéng nhanh ddng thoi 1di suat vay duoc diéu
chinh gidm, ching t6i nhan dinh rdi ro thanh khoan cta doanh nghiép sé giam dan

DY BAO KET QUA KINH DOANH

San lwgng dién thwong pham dw Chuing t6i dy bao két qua kinh doanh clia CHP dya trén
bao cua CHP (triéu kWh) nhirng gia dinh sau:
800.00
700.00 e San lwong dién thwong phdm 6 thang cubi nam
600.00 - 2015 sé giam nhe 5% so v&i cung ky do lo ngai ve
500.00 - nhirng dién bién bét thuwéng cla thoi tiét co thé tiép
400.00 | tuc xay nhw 6 thang dau nam.
300.00 -
200.00 - e San lwong dién thwong pham giai doan 2016-2019
100.00 - dwoc dw bdo can cl trén ké hoach san xuét cla
i i i i doanh nghiép.

2015 2016 2017 2018 2019

Gia ban dién hop ddong PPA duwoc cb dinh voi
962.33 ddng/kWh vao mua khd va 795.33
ddng/kWh vao mua mua

(Nguén: BSC di bao)

e Gia ban dién trén thi trwdng phat dién canh tranh
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tang khoang 3%/ndm nh¢& chi phi dau vao cla cac
nha may nhiét dién tang Ién.

Két qua dw béo: Ching tdi dw bdo n&m 2015, CHP sé
dat 678 ty déng doanh thu (+8%y.0.y) va 304 ty déng loi
nhuan sau thué (+41%y.0.y), twong dwong EPS 2015
dat 2,302 déng/cé phiéu. Trong giai doan 2015-2019,
doanh thu va lgi nhuan sau thué cia doanh nghiép sé
tang binh quan 1an lwot 4%/nam va 12%/nam.

DINH GIA CO PHIEU VA QUAN DIEM PAU TV

DPINH GIA CO PHIEU

L&i suét phi rai ro Rf

Loi suét thi trwong
Rm

Beta 1 nam

Chi phi str dung vén
chu s& hiru

Chi phi str dung vén
vay

Chi phi str dung vén
binh quan

Tang trwéng dai han
sau 2019 (9)

Gia mét c6 phan
(dong/cp)

5.85%

11.75%

0.49

11.61%

8%

10.54%

0.5%

21,945

Dé dinh gia cb phiéu CHP, chang t6i st dung 3 phwong phap
dinh gia gdm (A) Phwong phap dinh gia chiét khau dong tién
FCFF; (B) Phwong phap dinh gid so sanh P/E va (C) Phwong
phap dinh gia so sanh P/B

A. Phwonqg phap dinh gia FCFF

Chung toi t’ién hanh dinh gia theo phwong phap FCFF dwa
trén mét so gia dinh sau:

e Chi phi vén chi s& hivu & 11.61%, dwoc tinh toan theo
phwong phap CAPM duwa trén gid dinh (1) beta cta cb
phiéu CHP la 0.49 theo bloomberg; (2) Loi suét thj trwdng
la loi suét binh quan 5 ndm 2015-2019 cla VNindex la
11.75%:; (3) L&i suét phi rdi ro: |14 suat dau thau trai phiéu
chinh pht ky han 5 ndm va bang 5.85%.

e Chiphi vén vay trung binh 1a 8%

e Thué suét thué TNDN la 0% trong giai doan 2015-2016 va
la 5% tr nam 2017

e Ty l& vén vay/ vdn chd s& hivu 1a 30/70 cho giai doan
2015-20109.

Chung t6i st dung mé hinh tang trwéng 2 giai doan:

e Giai doan 1 ttr nam 2015-2019: &ng v&i giai doan tang
trwdng nhanh vé loi nhuan cta doanh nghiép do bién loi
nhuan dwoc céi thién tlr viéc gidm chi phi tai chinh va
hoat dong hiéu qua trén thj trwong phat dién canh tranh.

e Giai doan 2 (sau ndm 2019): téng trwdng dai han. Téc do
tang trwdng dai han dwgc dy bao la 0.5%.

B. Phwong phap dinh gid P/E

Bao cao st dung cac phwong phap dinh so sanh P/E v&i P/E
nganh dwoc tham chiéu P/E trung binh céac cong ty ciing nganh
véi CHP tai Viét Nam

e Hé sé P/E nganh 1a 8.67

. ¢
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e EPS wéc dat nam 2015 la 2,302d/cp
e Gia hop ly trén mot cb phan la 19,958 d/cp
C. Phwong phap so sanh P/B:

Bao cao st dung cac phwong phap dinh so sanh P/B v&i P/B
nganh dwoc tham chiéu P/B trung binh cac céng ty cung nganh
véi CHP tai Viét Nam

e Hé sé P/E nganh la 1.49

e Gia tri s6 sach 1 cb phan CHP nam 2015 wéc dat la
13,719/cp

e Gia hop ly trén mét cb phan l1a 20,441 d/cp

KET QUA PINH GIA

Gia mot cé Ty trong Giatrihop ly
phan mét c6 phan
FCFF 21,945 30%
P/E 19,958 30% 20,781
P/B 20,441 30%

QUAN DPIEM PAU TU

Chung t6i khuyén nghi MUA cé phiéu CHP vé&i gia muc tiéu
12 thang la 20,781 déng/cd phiéu, cao hon 14% so véi gia thi
trwong ngay 14.08.2015. Chdng téi ky vong lgi nhudn cla
doanh nghiép sé tang trwdng tét trong thoi gian téi nhd san
lwong san xuat &n dinh, hoat ddng hiéu qua trén thij trwong phéat
dién canh tranh va chi phi tai chinh dworc tiét giam.
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PHU LUC 01: Bang phan tich dd nhay gia cé phiéu theo phwong phap dinh gia FCFF

Phén tich WACC
do nhay

10.04% 10.54% 11.04% 11.54% 12.04%

Gia c6 33,514
phan

50,149

20,957 20,082 19,270 18,515 16,042 35,978 52,517
14,218 14,564 15,079 15,779 15,025 37,699 55,097
22,953 21,925 20,978 20,102 17,373 39,578 57,917
24,083 22,963 21,935 20,988 18,113 41,637 61,016
25,316 24,092 22,973 21,945 18,910 43,905 64,436
26,668 25,326 24,102 22,983 19,772 46,416 68,232
28,158 26,678 25,335 24,112 22,993 21,965 21,017
29,806 28,167 26,688 25,345 24,122 23,002 21,974
31,640 29,815 28,177 26,697 25,355 21,635 18,332
30,900 31,649 29,824 28,186 24,052 20,388 17,165

(Nguén: BSC dw bao)

PHU LUC 02: Bang dw bé&o két qua kinh doanh giai doan 2015-2019

Bang can doi ké toan

| Taisan ngan han (tyd) 863 872 1,091 1,438 1,638
Tai san dai han (ty d) 2,739 2,586 2,435 2,280 2,131
Tong tai san(ty d) 3,601 3,458 3,526 3,718 3,769
No’ ngan han(ty d) 668 492 479 646 552
No dai han (ty d) 1,204 963 723 482 241
Von chi sé hivu (ty d) 1,729 2,003 2,324 2,590 2,976
Gia tri s6 sach(dong/cp) 13,719 15,895 18,444 20,556 23,620

Bao cao KQKD

| Doanh thu thuan (tyd) 678 681 751 641 803
Loi nhuan gop (ty d) 440 442 502 410 548
Doanh thu tai chinh 9 9 10 8 10
Chi phi tai chinh (ty d) 127 97 77 58 39
Loi nhuan sau thué (ty d) 304 336 394 326 474
ROE 19.28% 18.03% 18.22% 13.29% 17.02%
EPS (dong/cp) 2,302 2,550 2,988 2,474 3,590

(Nguén: BSC dw bao)
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Phuc luc 03: C4c doanh nghiép cting nganh tham chiéu theo phwong phap P/E

Ticker

DRL VN Equity

Market Cap

370,500,009,984

Tot Assets LF

114,121,433,088

Revenue T12M

60,097,748,992

EPS P/B‘ P/E

3,247 350 12.01

TMP VN Equity

2,100,000,063,488

1,664,098,369,536

753,847,713,792

4,000 1.92 7.50

GHC VN Equity

543,249,989,632

427,596,480,512

125,174,366,208

4,698 1.89 5.64

TBC VN Equity

1,650,999,951,360

905,013,297,152

295,223,922,688

2,249 1.88 11.56

CHP VN Equity

2,407,860,011,008

3,321,660,178,432

626,484,314,112

1,611 169 11.30

NT2 VN Equity

6,957,568,098,304

12,036,661,575,680

7,667,378,814,976

7,716 154 7.76

SHP VN Equity

1,733,638,750,208

3,205,652,807,680

596,443,791,360

2,349 142 7.88

SJD VN Equity

1,333,975,318,528

1,331,141,672,960

395,542,986,752

4476 130 6.48

TIC VN Equity

278,537,306,112

226,779,430,912

4,012,856,736

1,390 1.23 8.99

PPC VN Equity

6,458,538,721,280

11,133,051,207,680

7,469,377,912,832

3,946 115 514

SEC VN Equity

518,698,336,256

1,461,410,070,528

767,978,692,608

1,229 1.07 10.82

VSH VN Equity

2,887,377,485,824

3,678,962,712,576

591,002,173,440

1,984 106 7.06

HJS VN Equity

202,499,850,240

574,381,883,392

157,386,604,544

1,726 104 7.82

BTP VN Equity

786,312,790,016

1,904,531,472,384

1,620,536,852,480

872 0.86 14.90

NBP VN Equity

200,701,804,544

338,354,503,680

841,170,878,464

2,986 0.83 5.22

Average

149  8.67

(Nguédn: Bloomberg, BSC téng hop)
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HE THONG KHUYEN NGH/ VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching tdi dua trén sw chénh léch gidra gia cé phiéu hién tai véi gia muc tiéu 12 thang,
bao gém cé cé tic qua cac thoi ky (trir nhiing trurong hop dic biét). Hé thdng khuyén nghj nay duwoc ap dung ké tir ngay
01.01.2014.

Phwong phap dinh gia: Viéc lua chon phuong phép dinh gid phu thudc vao timg nganh, timg doanh nghiép va timg cé phiéu.

M3Gi bao céo co6 thé dua trén mét phuong phép riéng 1é hay téng hop clda cac phuwong phéap sau: 1) Phuong phép tuong quan
(PIE, PIB, EVIEBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3) Phurong phép gié tri tai san rong (NAV,

RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thj trwong tr 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thi truong tr 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi truong khdng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bi loai bd cin ct theo chinh sach ctia BSC khi BSC déng vai trd tw
van trong mét hop ddng sap nhap hodc trong mét giao dich chién lwoc cta doanh nghiép dé, va trong
trwdng hop BSC khong du dir liéu dé thwe hién dinh gia cd phiéu.

KHUYEN CAO SUDUNG

Bén bao céo nay cda Céng ty Cé phén Chitng khoan Ngén hang Déu tw va phét trién Viét Nam (BSC), chi cung cép nhiing
thong tin chung va phan tich doanh nghiép. Béo cdo nay khéng duroc xay dung dé cung cép theo yéu cdu cda bét ky té chuc
hay ca nhan riéng Ié nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha dau tw chi nén st dung céc thong tin, phan
tich, binh ludn cda Ban béo céo nhuw la nguén tham khaéo truée khi dua ra nhimg quyét dinh d4u tw cho riéng minh. Moi théng
tin, nhan dinh va dw bao va quan diém trong bao céo nay duoc dua trén nhiing ngudn dé liéu déng tin cdy. Tuy nhién Coéng ty
C6 phén Chung khoan Ngan hang déu tw va phat trién Viét Nam (BSC) khéng dam bao rdng cac nguén théng tin nay la hoan
toan chinh xac va khong chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin duoc dé cép dén trong béo
cdo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cia ban bao
céo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong béo céo nay dua trén sw can nhac cén trong, cong minh va hop
ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay cé thé thay déi ma khong cén bao truée. Ban béo céo nay cod
ban quyén va la tai san ciia Cong ty CS phdn Chirng khoan Ngén hang Pau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in 4n ma khong cé sw ddng y cia BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN NHPT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Bwéng Tran Thang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyé&n Cong Trl
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H& Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Ban quyén cta Cong ty Cé phdn Chiing khoan Ngén hang Déu tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cua tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong thic nao hodc (i) duoc cung
cép néu khéng duoc sw chdp thudn cda Cong ty Cé phdn Ching khoan BIDV.
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