Nganh: Dich vu c6ng cong

rﬂ

\
/

PETRON/IETNAM

PSI
]

v

PPS - CTCP Dich vu Ky thuat Pién luc Dau khi Viét
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TONG QUAN

¢ Nganh nghé kinh doanh tiém niing: Nganh dién 1a nganh dang phat ~ Giaky vong: 15,300
trién manh voi téc do tang truéng hang nam téi 16-17%. CONG ty me  Gi thi truong: n/a
cua PV‘PSNIGT’Tong cong fy le;r.]‘h)'c D?u khi ‘Vlet‘ Na}’lll (?VPow,er) d{,:\: Cao nhit 52 tun: n/a
dang va s& tiép tuc tién hanh nhiéu du 4n nguon va ludi dién, hudng téi i .

Thap nhat 52 tuan: n/a

cung cip 25-30% san luong dién trong ca nuéc dén nam 2015. Cac du
an PVN dang trién khai vai 10 dy an c6 tong cong suat 10.862 MW voi
tong von dau tu 10,826 ti USD chinh 1a ngudn khach hang tiém ning

THONG TIN CO PHAN

: San giao dich: HNX
16n nha,t giup PVPS tang toc va pha‘E trien. Ménh gid: 10.000
e Lgi thé thwong hiéu ciing nhw tiem luc vitng manh cia PVN, PV . _
Power: Vi vai trd 1a cong ty duy nhét trong PVN cung cip cac dich S0 lugng CP: 15.000.000
vu Vé sira chita, bao dudng va dich vu k§ thuat cho cac nha may dién Gia tri thi truong /e
thi PVPS ¢6 logi thé kha 1on vé ngudn khach hang tir cic nha may dién  (ty VND):
do PVN lam chu dau tu thong qua PV Power ciing nhu cic diéu kién EPS 2009 (VND) 1.180

thuan loi khéc cho phét trién trong tuong lai dai han.

e Tinh hinh tai chinh lanh manh: Mac du mgi thanh Iap va dang trong
giai doan kién toan nhung PVPS d4 c6 nhirng két qua kinh doanh tét PV Power 51%
trong hai nim vira qua. Hau hét cac chi s6 tai chinh cia Cong ty d&u & vTL power 18%
muc khé 1anh manh. Vén chu so hitu twong ddi 16n va hoat dong kinh  Services Sdn.Bhd
doanh (:‘hinh’khézng str dung qua nhiéu vén chi so hiru giap PVPS ludn CETD 2.2%
c6 nguon von on dinh va du phong l6n cho hoat dong kinh doanh
chinh. Khéac 28,8%

e Cb phiéu cia Céng ty dwoc dinh gia & mic khoang 15,300 déong.
Két qua nay duoc chung toi udc tinh dua trén binh quén gia quyén cac
murc gia ky vong tai tir phuong phap triét khau dong tién FCFF, FCFE.
Murc gia nay tuong duong véi PE ky vong khoang 9,75 vao cudi 2010.

MQT SO CHI TIEU SO SANH

Chi tiéu 2008 2009 9T/2010

2011F 2012F

Tong tai san (ty dong) 235.4 634.9 352.2 421.2 561.0 784.2
Von ¢6 phan (ty dong) 113.2 113.8 150.0 150.0 150.0 150.0
Doanh thu thuan (ty dong) 124.1 1,123.5 461.4 804.2 1,156.0 2,022.9
Loi nhuan gop (ty dong) 3.8 24.3 13.0 25.7 34.7 64.7
LNST (ty dong) 1.0 13.4 6.8 20.7 28.5 35.8
EPS (dong/CP) 92 1,180 453 1,569 1,897 2,384
ROA 0.4% 2.1% 1.9% 3.7% 3.6% 4.1%
ROE 0.9% 10.5% 4.2% 12.7% 17.3% 21.6%

Nguon: PVPS, PSI dir bao
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TOM TAT THONG TIN DOANH NGHIEP

Cong ty Co phan Dich vy Ky thuat Bién lyc Dau khi Viét Nam (PVPS) duoc thanh lap
ngay 27/11/2007 véi s6 vén diéu 1¢ 1a: 150.000.000.000 dong.

Pén nay, PVPS d4 thanh lap va dwa vao hoat dong 6n dinh 3 chi nhanh tai phia Nam,
dam bao dich vu stra chira, bao tri bao dudng tai nha may dién Nhon Trach 1 va nha
may dién Ca Mau 1 & 2.

Cong ty Co phan Dich vu k§ thuat Bién lyc Dau khi Viét Nam hoat dong trén linh vuc
chinh 1a: cung cap dich vu sra chira bao tri, bao dudng va dich vu ki thuat cho céc
nha may dién.

Bén canh d6, Cong ty d& mé rong san xuat hoat dong kinh doanh trén co so thé manh
nganh nghé truyén théng chinh, tan dung nang lyc k¥ thuat sin c¢é cua doi ngii can bo -
k¥ su, trang thiét bi may méc dung cu chuyén ding thuc hién dich vy khéc... da dang
hda nganh nghé, nang cao hiéu qua san xuat kinh doanh. Bao gém cé4c hoat dong: Tu
van, xay dung va quan ly cac nha may dién, cung cap nhan su cho viéc bao dudng, bao
tri, van hanh nha may dién. Ngoai ra thuc hién dao tao chuyén sau, nghién cuau ap
dung c6 hiéu qua cac céng nghé méi cho nha may dién, kinh doanh vat tu thiét bj
dién, dién tir vién thong...

Hién nay PVPS c6 hai c6 dong 16n nhat 1a Téng cong ty Dién luc Dau khi Viét Nam
(nam giir 51% vbn diéu 18) va Cong ty YTL Power Services Sdn.Bhd — Malaysia (nim
giir 18% von diéu 1¢). Ca hai c6 dong 16n déu co tiém lyc manh vé tai chinh, k§ thuat,
cdng nghé ciing nhu ngudn khach hang dau vao hd trg quan trong cho hoat dong cua
PVPS hién tai cling nhu tuong lai.
Biéu 1: Co cdu cé dong ciia PVPS
(tai 30/09/2010)

CFTD,

2.2%

YTL Power
Services
Sdn.Bhd.

18.0%

Nguon: PVPS, PSI téng hop
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LY DO PAU TU

Hién tai san xuat dién trong nudc Van chua da dé dap tng nhu cau dién phuc vu san xuat
va sinh hoat. Theo wéc tinh, nhu cau dién trong nudc s& tiép tuc ting truong véi toc do
gap 2 téi 3 lan téc d6 tang truong GDP trong thap Ky téi. Vi quy md va tiém ning phat
trién ctia nganh dién va toc do ting truong cac cong ty trong nganh dic biét cac cong ty
san xuét dién thuoc PVN va PV Power, nhu cau vé dich vy sira chira, bao dudng cac hé
thong dién trong ciing nhur ngoai PV Power 14 rat 16n. Riéng trong nganh Dau khi s& ¢6 10
du 4n duoc dua vao van hanh tir nay dén 2015. Pay la cac khach hang bd sung tiém ning
nhat ciia PVPS trong tuong lai gitip don vi ¢y manh doanh thu va loi nhuan.

La doanh nghiép thudc tap doan dau khi, cong ty con cia PV-Power, loi thé vé tiém luc
tai chinh, thuong hiéu va ngudn cung cp cac hop dong dich vu trong nganh Ia mot thé
manh 16n caa PVPS, dic biét trong giai doan dau phat trién, tao da ¢é Cong ty vwon manh
hoat dong ra bén ngoai.

Ban than PVPS ciing dang dan xac lap thwong hiéu riéng trong linh vuc kinh doanh nho
kinh nghiém dang duc két, cong véi su hop tac voi cac ddi tac nudc ngoai, ciing nhu cac
chuong trinh nghién ciru, dao tao ma Cong ty dang cung cap.

Mic du méi thanh lap, PVPS d4 duoc PV Power tin tudng giao nhitng hop dong dich vu
vai quy mo 16n va dac biét quan trong nhu Cong t&c bao tri, bao dudng dai han Nha may
dién Ca Mau 1&2. Hop dong dich vu voi Ca Mau 1 do PV Power Servies 1am tong thau
thuc hién véi gia tri hop ddng 320.892.435 EURO va 620.636.921.240 VND, thai gian
thuc hién Hop ddng: 12,25 nam (twong dwong 100.000 gid van hanh); hop dong dich vu
v6i Nha may dién Nhon Trach 1 do PVPS 1am tong thau thyc hién véi gia tri hop dong:
126,615,071.07 EURO va 558.874.712.609 VND, thoi gian thyc hién hop dong: 12 nim
(twong duong 108.000 giv van hanh). C6 thé ndi doanh thu cua PVPS da duoc dam bao ¢
muc it nhat 1 nam dat 800 ti d6ng va s& con gia tang trong tuong lai khi PVPS nhan dugc
thém cac du an tir cac nha may dién IPP va EVN ciing nhu khi cidc du an dién méi caa
PVN di vao hoat dong trong twong lai gan nhu Nhon Trach 2 vao niam 2011, Long Phu 1
nam 2015, Viing Ang 1 vao nam 2013, Thai Binh 2 vao nim 2014, Quang Trach 1 vao
nam 2014, S6ng Hau 1 nam 2015, ...

Ngoai ra, theo chién luoc phaét trién, Tap doan Dau khi Qudc gia Viét Nam, Tong cong ty
Dién lyc Dau khi Viét Nam dong y vé nguyén tac PV Power Servies s& lam tong thau:
Cong tac bao tri sira chita nha may dién chu trinh hdn hgp Nhon Trach 2 va tham gia mot
phan cdng tac van hanh Nha may khi Nha may bat dau dt lira lan dau tién vao thang 12
nam 2010;

RUI RO PAU TU

PVPS dang kinh doanh trong mét linh virc ¢6 &p luc canh tranh tuong déi cao. Hién trén
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thi trudng cac cong ty OEM va nha cung cap vat tu nuéc ngoai chiém linh thi truong do
thiét bi, may méc nha may dién déu nhap khau tir nuéc ngoai nén &p lyc canh tranh 16n
tir cac cong ty nudc ngoai chuyén thuc hién bao tri, bao dudng, stra chita I6n nha may
ma dic biét I tir cac nha cung cap thiét bi dong bo cho cac nha may dién. Ngoai ra con
c6 su canh tranh caa mot s don vi trong nuéce tao &p luc canh tranh cho PVPS. Do vay
mac du ¢ loi thé dugc nhan truc tiép mot sb hop dong tir cong ty me 1a PV Power,
PVPS s& d6i mat vai su canh tranh I6n hon mét khi loi thé nay khéng con nita.

Do dic thu vé kinh doanh cung cép dich vu sira chita bao tri cac nha may dién, doi hoi
thiét bi sta chira, bao dudng phai dong bo véi nha san xuat. Vi vay cong tac sira chira,
bao tri cia CONng ty phu thudc rat lon vao nhitng nha san xuét cac thiét bi cho nha may
dién. Mac du Cong ty c6 thé chu dong ky hop dong trude véi nha san xuat nhung khong
tranh khoi su bién dong gia ca, cong nghé cia nha san xuat. Hién nay hau hét cac hang
muc bao tri, bao dudng, sira chita nha may PVPS déu phai thué cac nha thau bén ngoai
(nha thau OEM) thuc hién cong viéc. PVPS chii yéu cung cap nhan sy dé thyc hién 1
phan nho cua tong gia tri cdng viéc. Didu nay tao ra rai ro trong viéc gia ca tir don vi
thué ngoai thay ddi, cac chinh sach thay déi anh huong dén céc hop ddng PVPS da ky
trong ca giai doan bao tri, bao dudng kéo dai trung binh 12 nam hién nay.

Hoat dong trong linh vuc doi hoi trinh d6 khoa hoc va cong nghé cao nén PVPS ludn
dung trude nguy co tiém an 1a tut hau vé cdng nghé va giam kha ning canh tranh. Ap
lyc nay doi hoi Cong ty phai bo chi phi dang ké trong cong tac dao tao nhan vién trong
nudc, hop tac, thué cac chuyén gia nuwdc ngoai trong cong tac bao tri, bao dudng nha
may dién nham day manh trinh d6 caa can bo cong nhan vién, dap ang kip trinh do cong
nghé cua cac nha may.

Céc yéu té dau vao cua cong ty phan 16n la nhap khau tir cc nha san xuat nudc ngoai,
hau hét cac hop ddng nhap khau ciia Cong ty duoc xac dinh gia tri theo cac ddng ngoai
té. Do do6, sy bién dong ty gid hdi doai c6 tac dong truc tiép dén hoat dong kinh doanh
cua Cong ty.

HOAT PONG KINH DOANH CUA PVPS

Hién nay, PVPS dang hoat dong trén 2 linh vyc kinh doanh chinh gom dich vu cung
cip cho cac nha may dién va cac dich vu ky thuat khac. Trong dé dich vu cung cip
cho cac nha may dién chiém ty trong chinh trong co cau doanh thu, lgi nhuan cua
Cong ty thoi gian vira qua ciing nhu dinh hudng trong tuong lai.

Dich vu cung cip cho cic nha may dién

Cong ty cung cap dich vy bao tri, bao dudng cho cac nha mday dién dinh ky hang
thang, hang quy va hang nam ciing nhu thyc hién stra chira khi cidc nha may dién co
phat sinh su c6 véi day du doi ngi thiét ké, cong nghé, xay lap va trién khai tich hop
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dy &n. Cac hoat dong chinh bao gom: Bao tri, bao dudng cac t6 may cua cac nha may
dién. Bao tri cac bo phan cua nha may dién: Pong co tua bin khi, tua bin hoi, may phat
dién, hé théng kiém soat cac thiét bi lién quan dén cac nha may dién.

Hoat dong kinh doanh nay da dong gop t6i 98,6% doanh thu cua PVPS trong nam
2009 va dong gop 99,7% doanh thu trong 9 thang dau nam 2010. Dich vu nay ciing
dong gop chinh vao lgi nhuan ciia PVPS trong cac nim vira qua. Toc do ting trudng
doanh thu cia PVPS trong nam 2009 rat cao nguyén nhan chi yéu nam 2007 PVPS
méi thanh 1ap va nim 2008 dang trong qué trinh hoan thién co ciu bo may hoat dong
nén doanh thu con thap va chi phi van hanh cao. Doanh thu nim 2008 chu yéu dén tir
hoat dong sira chita thuong xuyén nha may dién Ca Mau 1. Nam 2009 cic hop dong
van hanh, stra chita nha may déu di vao hoat dong trén quy mé Ién nén doanh thu ting
manh 1én hon 1.123 ti dong tang truéng 805,1% so véi naim 2008. Cac hoat dong bao
tri, bao dudng dai han nha may dién Ca Mau 1 va Ca Mau 2 voi Tong cong ty Dién
lyc Dau khi (PV Power) véi gié tri hop ddng binh quan hang nam trén 800 ti dong va
tiép toi 1a nha may nhiét dién Nhon Trach 1 thuc hién méot sé hang muc dich vu ky
thuat va dugc ghi nhan doanh thu tir nam 2009 va sip toi 1a nha may nhiét dién Nhon
Trach 2, Viing Ang 1, Thai Binh 2, ...

Trong 9 thang dau nam 2010 doanh thu chi ting 11,5% so vdi clng ky nam 2009 do
viéc ghi nhan doanh thu tai nha may dién Ca Mau bi cham ché va du kién dén quy
4/2010 méi ghi nhan diy du doanh thu d4 thuc hién trong 9 thang niam 2010. Ciing
trong nim 2010, PVPS da ky duoc hop dong bao tri dai han nha may nhiét dién Nhon
Trach 1 va du kién doanh thu c6 thé vuot tir 10% - 20% so véi ké hoach dé ra ban dau.
Udc tinh ca nam 2010 doanh thu caa PVPS dat 804,15 ti dong giam -28,4% so véi ca
nim 2009 do nim 2009 c6 thu nhap tir sta chita 16n. Loi nhuan sau thué nim 2010
udc dat 20,7 ti dong ting trudng gan 58% so voi nam 2009.

Tuy nhién, doanh thu cia PVPS chu yéu tap trung tir nha thau phy 12 OEM (Original
Equiment Manufacturer) va gia vn hang ban thudng xuyén rat cao & mic 95% - 97%
do chi yéu PVPS phai thué thiu phu thuc hién cac hop dong téng thiu ma PVPS ky.
Vi vay, doanh thu thyc té tuy cao nhung chu yéu do OEM thu dugc va phan thing du
ma PVPS thu duoc tuong ddi thip. Trong nim 2010, PVPS d4 tién hanh noi dia hoa
dan cac hang muc thau caa minh va giam dan cac hang muc ma OEM thyc hién. Dy
kién ty 1& noi dia hda nay sé tiép tuc duoc thuc hién trong cac nam téi va haa hen chi
phi gia vén s& giam di dang ké khi cong ty c6 thé ty dam duong dugc cac cong viéc
bao dudng, stra chita chinh tai cac nha may nhiét dién. Chi phi cia OEM chiém trung
binh 98,2% trong tong chi phi gi& vén cua PVPS. Trong d6 nam 2009 chiém 98,3% va
9 thang dau nim 2010 giam con 97,7% trén tong gi4 vén cua PVPS. Trong nim 2010,
PVPS d4 tu thuc hién duoc 118 ti dong doanh thu trén tong sé 804,15 ti dong doanh
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thu toan Cong ty. Ti I€ ndi dia hda cac cong viéc trong nam 2010 da dat 14,65% va ty
Ié nay tiép tuc ting 1én va hta hen chi phi gia von cua PVPS s& ngay cang giam di khi
cac cong viéc dugc PVPS cha dong thuc hién ngay cang nhiéu Ién.

Thém vao d6 nguyén liéu dau vao cho hoat dong bao dudng, sta chira dinh ky nha
may phan Ién phai nhap khau tir cc nha cung cap thiét bi cho nha may dién nén chi
phi gia vén cho thiét bi rat cao va muc lgi nhuan tir hoat dong nhap khau nay khdng
dang ké trong hoat dong bao tri, bao dudng nha may.

Biéu 2: Téng doanh thu ciia PVPS

Biéu 3: Téng chi phi ciia PVPS
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Biéu 4: Co cdu doanh thu ciia PVPS Biéu 5: Co cdu chi phi ciia PVPS
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Nguon: PVPS, PSI téng hop

Nguon: PVPS, PSI téng hop

Taong chi phi gia von caa PVPS chiém 89,22% trong nim 2008 va ting manh I&n 96,93%
trong nam 2009 va 95,22% trong 9 thang dau nim 2010. Chi phi quan ly doanh nghiép
giam manh so véi giai doan mai thanh lap. Nam 2008 chi phi quan ly doanh nghiép chiém
9,7% téng co cau chi phi, nam 2009 giam con 1,63% va trong 9 thang dau niam 2010

chiém 2,81%.
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Biéu 6: Doanh thu, lgi nhugdn, bién lgi nhugn Biéu 7: Bién lgi nhugn ciia PVPS
gép cia PVPS (ty dong)
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Mot s6 c¢ong trinh d& thuc hién: Cung cip nhan su dai tu nha may Dién Phi M¥ 3 (108,35
triégu USD), Cung cap nhan su thanh tra A lan dau tién t6 may GT11 cua nha may Nhiét
dién Nhon Trach 1 (64,29 triéu Euro va 323,18 ti dong VND), Thanh tra A cho t6 may
GT12 (64,07 triéu Euro),...

Cac du an lén dang thuc hién: Céng tac bao dudng stra chira dai han Nha may Pién Ca
Mau 1&2 (320,89 triéu Euro va 620,64 ti ddng, thuc hién 12,25 nim tuong duong véi
100.000 gi¢ van hanh tuong duong); Cong tac bao dudng stra chira dai han Nha may bién
Nhon Trach 1 (126,62 triéu Euro va 558,87 ti dong, thuc hién trong 12 nim tuong tuong
108.000 gio van hanh tuong duong). Hién nay, PVPS dang trong qua trinh dam phan hop
ddng thyc hién cong tac bao dudng sira chita dai han Nha may Dién Nhon Trach 2 (Nha
may Dién Nhon Trach 2 s& van hanh thir nghiém t6 may sé 1 ngay 31/12/2010). Doanh
thu tir c4c hop ddng hién tai du kién dat trén 800 ti dong/nam.

Trong twong lai khi cic nha may nhiét dién Nhon Trach 2 (van hanh thir nghiém tir cudi
thang 12/2010, cng suat t6 may thir nhat 250 MW va khi van hanh day du 1a 750 MW),
nhiét dién Viing Ang 1 (van hanh nim 2011, ¢6ng suat 1.200 MW), nhiét dién Thai Binh
2, Long Phi 1, Séng Hau 1,... di vao hoat dong PVPS s& tiép tuc co dugc cac hop dong
I6n vé bao tri, bao dudng va sira chira nha may.

Bdng 1: Mgt so dw dn PVPS da trién khai trong theéi gian vira qua

Gia tri hop Thoi han thye hién ‘ Pon vi ‘

Céc hop déng da thuc hién dong Bitddu  Kétthic Ky két hop ddng
Cung cap nhan sy cho Siemens trong
viéc thye hién cong viéc bao dudng

1 | NMb CaMau l 3,5189 USD | 15/8/2008 | 23/8/2008 | Siemens AG
Cung cap vat tu va di‘ch vu bao dudng 2,760,712.25 C(}ng ty Pién luc
2 | cho cOng tac tiéu tu 1an dau nha may Euro 15/8/008 | 23/8/2008 | Dau Khi Ca Mau
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dién Ca Mau 1

349.176.960
VND

Cung cap dich vu bio dudng dong co
va bom hé thong nudce cap 10 hoi va

3 | hé thong chan khong binh ngung 18,800.00 USD | 13/9/2008 | 1/10/2008 | Phu My 3
Cung cap nhan cong cho cong tac tiéu Siemens Limited
4 | tu Nha may dién Phu M¥ 3 4,239.00 USD | 13/9/2008 | 23/9/2008 | Viét Nam
Cung cip nhan cong bao dudng
duong khi nong GT — Nha may Dién Siemens Limited
5 | Phu My 3 11,674.80 USD | 8/11/2008 | 17/11/2008 | Viét Nam
Doosan Heavy
Thuc hién cong tac son ky hiéu hé Industries &
théng dudng éng Lo thu hdi nhiét Construction Co.,
6 | Nha may DPién Ca Mau 1&2 34,200.00 USD | 14/4/2009 | 14/7/2009 | Ltd
Cung cap Dich vy thanh tra A 1an dau | 64.296,47 Euro Téng Cong ty
tién t6 may GT11 cua Nha may Pién 323.182.179 Dién lyc Dau khi
7 | Nhon Trach 1 VND 9/7/2009 | 14/7/2009 | Viét Nam
Cung cap nhan sy thuc hién cong tac Siemens Limited
8 | Pai tu Nha may Dién Phu My 3 108,346.00 USD | 18/8/2009 | 2/10/2009 | VietNam
Cung cép dich vy thanh tra A cho t6 Tong Cong ty
may GT12 ctia Nha may Dién Nhon Dién lyc Dau khi
9 |Trachl 64.067,30 Euro | 11/10/2009 | 16/10/2009 | Viét Nam
Cung cap nhan sy thyc hién phin
céch nhiét va phan co cho Tuabin khi
10 | Nha may Pién Ca Mau 1&2 25,000.00 USD | 10/10/2009 | 18/11/2009 | Siemens AG
Cung cap nhan sy thyc hién cong tac
han va ga lip cho Nha may Pién Ca
11 | Mau 1&2 14,400.00 USD | 10/11/2009 | 20/11/2009 | Siemens AG
Céc hop dong dang thye hién
320.892.435
Euro Téng Cong ty
Cong tac bao dudng sira chita Nha 620.636.921.240 Pang thyc | Dién lyc Dau khi
1 | may Dién Ca Mau 1&2 VND | 28/11/2008 hién | Viét Nam
126,615,071
Euro Téng Cong ty
558.874.712.609 Pang thyc | Dién lyc Dau khi
2 | Nhon Trach 1 VND 4/8/2010 hién | Viét Nam

Nguon: PVPS, PSI tong hop

Hién nay PVN thong qua Tong cong ty Dién lyc Dau khi Viét Nam (PV Power) trién
khai hang loat du 4n dién vai quy mé Ién chay bang nhién liéu khi va than tai nhiéu
dia phuong trén ca nudc trong d6 tap trung cha yéu tai khu vyc phia Nam. DPay chinh
la nhitng di twong khéach hang tiém ning 16n nhat ma PVPS dang nhiam téi.

Bdng 2: C4c dw dn di¢n PVN d& va dang trién khai

Tong VDT
(tr USD)
700 | Trién khai tir 2009-

2011

Cong suat

Thoi gian

(MW)

Nha may nhiét dién Nhon Trach 2
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2 Nha may nhiét dién Viing Ang 1 1.200 1.588 | 6/2009 - 2013
3 Nhé may nhiét dién Quang Trach 1 — Quéang 3.600 3.000 | 2011 - 2014

4 Elll:]éhméy thuy dién Luang Prabang 1.401 1.800 | Kh¢i cong nam
5 Nha may nhiét dién Thai Binh 2 1.200 1.669 3813 -2014

6 Nha may nhiét dién Long Phu 1 — Soc Trang 1.200 1.463 | 2010 - 2015

7 Nha may nhiét dién Séng Hau 1 1.200 1.708 | 2011 - 2015

8 Nha may thuy dién Hua Na 180 230 | 3/2008 - 2012
9 Nha may thuy dién Pakdring 125 150 | 2010 - 2012

10 | Nha may phong dién Phu Quy 6 18 | Khoi cong nam

2010
Tong 10.862 10.826

TIEM NANG NGANH TU VAN DPIEN

Nguon: PSI tong hop

Theo du béo tai Viét Nam, nhu cau tiéu thy dién hing nim ting khoang 16% - 17%/nam.

Hién tai, dién dang 13 linh virc cung khong dap tng du cau, du dia phét trién con rat Ién,

thu hit mdi quan tam caa rat nhiéu nha dau tu. EVN hién van l1a nha cung cép dién lon

nhat trong nén kinh té, tuy nhién co hi con rat 16n cho nhitng nha san xuat ngoai EVN.

Dy kién dén nim 2010, cac ngudn dién ngoai EVN s& cung cap téi 30% san luong dién

toan quéc. San lwong dién tiéu thu trung binh hién nay dat 202 trieu KWh/ngay va cong

suét cuc dai 12 11.950MW.

Biéu 8: Sdn lwong dién sdn xudt tie nam 2000 (nghin MW)

Nghin MW

120
100 A 77
8475
20 75
66.8
59.1
50 533
46.2
150 40.5
40 A )
967 30.7
) J I
[ T T T T T T T T

000 200 2002 2003 004 2005

2006

008

009 2010F

Nguon: EVN, PSI téng hop
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PSI Béo cao phan tich cb phiéu PVPS

Trong nim 2009, Tap doan dién lyc Viét Nam (EVN) d4 va dang dau tu 40 dy 4n nguon
va luéi dién vai tong cdng suat 27.654 MW. Theo tién do du kién, trong nim 2010 s& c6
14 nha may dién dugc dua vao van hanh véi tong cong suat lap dat 3.335MW. Thém vao
d6, cac du &n thuy dién vira va nho ciing wéc tinh s& cung cip khoang 300MW b sung
cho lué6i dién Qudc gia. Theo quy hoach dién VI, trong nim 2010 EVN va cac don vi
khéc s& dua vao van hanh 18 nha may dién, vai tong cong suat 4.960 MW.
Biéu 9: Téng cdng sudt cdc nha mdy dign vao van hanh tir 2010-2025
(Quy hoach di¢n V1)

18

Nghin MW 1615
16 | 15.45
13.85
14 1 12.65
12 1098 11.25 1o
10,03 10.15
10 - s
g 731 718 %
.55
6 | 495 40
4 -
2
O -

ANna - ANNT o ANNR ANN9  Z010F 2001F 2M2F 20053F 2014F 20158F 201AF 2017F 2018RF 2019F 2020F 2021 F

Nguon: EVN, PSI téng hop
Véi tée do cdng nghiép hoa dang dugce diy manh tai Viét Nam, nhu cau cung cap da dién
cho cac nha may, co so san xuat cong nghiép dang duogc dat ra bac thiét. Thoi gian gan
day, @4 xuat hién hang loat céc siéu dy an khu lién hop san xuat thép nhu du an thép tri
gid 7,9 ty USD ¢ Ha Tinh cua tap doan cong nghiép ning Formosa (Pai Loan, Trung
Qudc), du an khu lién hop san xuat thép tri gia gan 10 ty USD tai Ninh Thuan... Tinh dén
nay, tong cong suat caa cac dy an thép dugc cap gidy phép chang nhan dau tu 1én dén 40
triéu tan/nim. Voi mot nganh tiéu thy nhidu dién ning nhu thép dang phat trién manh thi
ganh ning nganh dién phai d6i mat s& rat I6n. Bén canh dé, cac dy an san xuat hoa chat,
xi ming ciing dang tién hanh xin cap gidy phép ciing giy ap luc vé nhu cau sir dung dién.
Thach thuc I6n nhit cho nganh dién hién nay 1a van dé vé vén. Bé dap tmg dugc cac nhu
cau trén, vén dau tu cho nganh dién phai & muc 3 ty USD/nim, véi khoang 70% cho phét
trién ngudn dién, con lai 1a cho ludi dién.
Hién nay, Chinh phii vin giao EVN chiu trach nhiém chinh trong viéc bao dam dién. Theo
quy hoach dién lan VI dwoc Thu tuéng Chinh phu phé duyét, EVN dam nhan dau tu
khoang 50% cong suat phat dién mai va toan bo luéi dién dong bo, tong vén dau tu can
thiét cho ngudn va ludi dién giai doan 2007-2015 wéc tinh 700.000 ty ¢ong. Khoang 50%
tong céng suat con lai hoan toan phu thudc vao cac nha dau tu bén ngoai nhu: Tap doan
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Dau khi Viét Nam, Tap doan Cong nghiép Than - Khoang san Viét Nam v.v...
Theo quyét dinh s6 110/2007/QB-TTg phé duyét quy hoach phét trién dién lrc quéc gia
giai doan 2006-2015 c6 xét dén nam 2025, chién luoc phét trién cia PVPower dén nim
2015 va dinh huéng nim 2025 da duoc Tap doan dau khi Quéc gia Viét Nam phé duyét
va thong qua trong d6 xac dinh rd phat trién dién lyc nhdm dap tng nhu cau phat trién
kinh té - xa hoi cua ca nudgc.
Tbc d6 tang truong nhanh cia nganh dién kéo theo ciing véi né nhu cau 16n vé cac dich
vu tu van khao sét, thiét ké, ciing nhu bao tri va sira chita nha may dién, hé thong ludi
dién. Véi hang loat cac du an ngudn dién, bao gébm cac nha may thay dién, nhiét dién,
phong dién... va c&c dy 4n ludi dién dang va sap stra xay dyng, linh vuc ty bao tri, sua
chira, dao tao nhan lyc nganh dién duoc danh gia c6 nhiéu tiém niang. PVPS s& 1a don vi
dam bao cung cap cac dich vu sira chita, bao dudng bao tri cho cac nha may dién. Phét
trién cac loai hinh dich vu phuc vu hoat dong san xuat va kinh doanh dién ning trong va
ngoai Téng Cong ty.

Biéu 10: Tong cong sudt cac tram 500 KV xay dung giai doan 2006-2025

(Quy hoach dié¢n V1)

, Nghin MVA

19.65

2006 -2010F A01TTF-2015F 2016F-2020F 2021F - 2025F

Nguon: EVN, PSI tong hop
Tbc d6 tang truong nhanh ciia nganh dién kéo theo cling véi né nhu cau Ién vé cac dich
vu tu van khao sét, thiét ké, ciing nhu bao tri va stra chita dién. Vi hang loat cac dy an
ngudn dién, bao gdm cac nha may thay dién, nhiét dién, phong dién... va cac dy an ludi
dién dang va sap stra xay dung, linh vuc tu van thiét ké dién 1a linh vuc dugc danh gia co
nhiéu tiém ning.

PHAN TICH HOAT PONG TAI CHINH

Chi s6 tai chinh
Chung t6i danh gia kha ning thanh todn cia Cong ty & muc an todn trong nhitng nim gin day.

Diéu nay cho thiy Céng ty s& khdng gap bét lgi gi trong thoi gian téi vé viéc thanh toén cac khoan
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PSI Béo cao phan tich cb phiéu PVPS

no ngan han.

Phan Ién tai san caa PVPS 13 tai san ngin han, chiém téi 97-98% trong co ciu tdng tai san. Trong
co cAu no cia Cong ty, no ngan han ma chu yéu 12 tién ung trudée caa khach hang chiém trén 63%
vao cudi nim 2009, vay no dai han chiém ty trong khong dang ké, ching toi cho rang Cong ty s&
khéng gap nhiéu ap lyc tra l3i vay.

V6i khoan tién ung trudc cta khach hang tuong dbi 16n du dé trang trai toan bo chi phi hoat dong,
chi phi gia von khi thuc hién bao tri, bao dudng nha may nén PVPS khong gap ap luc vé ngudn
vdn trong hoat dong ciing nhu ¢6 thé tan dung ngudn vén tng truée nham thu duoc loi nhuan tir
hoat dong tai chinh.

Vé co cau vdn, hién hé s ng cia Cong ty & mirc trung binh so véi mat bang chung (60 — 70%).
Tuy nhién cac chi sé vé kha ning sinh 16i ciia Cong ty (ROE, ROA) van & mic thip, didu nay dugc
giai thich bai PVPS 1a mot Cong ty mai thanh Iap, hiéu qua hoat dong van chua dat muc tdi wu.

Chuing t6i ky vong trong thai gian téi, cac hé s vé doanh thu, loi nhuan s& dugc cai thién hon.

Bdng 3: C4c chi sé tai chinh ciia PVPS

2008 2009 9T/2010

Chi tiéu ve kha nang thanh toan

H¢ s0 thanh toan ngan han 15.13 1.88 1.23 1.66
H¢ s6 thanh toan nhanh 15.13 1.88 1.16 1.45
Chi tiéu vé co’ cau von

H¢é s6 ng/Tong tai san 5% 52% 80% 54%
H¢é s6 ng/Voén cha sé hitu 6% 106% 396% 117%
Chi tiéu vé ning lyc hoat dong

Vong quay tong tai san - 1.02 2.58 0.93
Vong quay cac khoan phai thu - 2.45 4.00 1.91
Vong quay cac khoan phai tra - 2.04 3.58 1.32
Vong quay hang ton kho - 922.19 64.49 12.36
Chi tiéu ve kha nang sinh loi

Hé s6 LN sau thué/DT thuan - 0.84% 1.20% 1.47%
H¢ so LN sau thu¢/Von chu s¢ hitu (ROE) - 1.70% 11.09% 4.69%
Hé s6 LN sau thué/Tong tai san (ROA) - 0.85% 3.09% 1.38%
Hé s6 LN tur hoat dong SXKD/DT thuan - 1.17% 1.45% 1.93%
Chi ti¢u lién quan dén co phan

Thu nhap trén méi co phan - 92 1,180 453
Gid tri s6 sach cta co phan 9,843 10,081 11,253 10,768

Nguon: PVPE, PSI téng hop

Biéu 11: Co cau vén Biéu 12: C4c hé sb ne
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Nguon: PVPE, PSI téng hop . .

Nguon: PVPE, PSI téng hop
Do dic thi mai thanh lap, cac chi tiéu v& ning lyc hoat dong caa Cong ty chua dat dugc
sy 6n dinh qua cac niam, va nhin chung déu & muc thip. Mot diém dang cha y 1a vong
quay cac khoan phai thu thuong xuyén thap hon vong quay cac khoan phai tra. Didu nay
cho thy chinh séch véi ddi tac nha cung cap va chinh sach ban hang caa PVPS con chua
hop 1y, su chénh léch nay c6 thé gay mot s kho khin cho Cong ty trong viée can ddi von
luu dong.

PINH GIA

Cin ct vao tinh hinh chung cua nganh Pién, dinh hudng phét trién caa PV Power va
PVPS cing véi nhitng nhan dinh mang tinh than trong vé tinh hinh hoat dong trong thoi
gian t6i, chiing t6i dwa ra cac gia dinh chi tiét nhu sau:
e Tbc d6 ting truong doanh thu dugce wdc tinh dua trén nhan dinh vé téc do ting
truong GDP, tdc d6 tang truong nganh Dién, thi phan caa PV Power va vi thé caa
PVPS trong nganh ciing nhu tinh hinh thyc té va tiém ning cac du an cua PVPS
dang va s& trién khai.
e Ty Ié Gia von hang ban/Doanh thu caa PVPS cé xu huéng giam dan do Cong ty
tién hanh noi dia hda dan dan dich vu dan téi giam thiéu chi phi gia vén dich vu.
e Chi phi quan ly doanh nghiép/Doanh thu giam dan do téc d6 ting truong doanh
thu s& twong d6i nhanh va cao hon so véi téc d6 ting trusng chi phi quan ly cua
PVPS.
e Nham dap @ng nhu cau mé rong quy méd hoat dong kinh doanh cua Cong ty, vén
cha sé hitu s& tang 1én 250 ty dong trong ndm 2016, sau d6 sé& giit on dinh trong
giai doan 2009 — 2015 & mac 150 ti ddng.

e Heé sb no trén téng tai san caa cong ty duoc gitr muc on dinh 60%.
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Bdng 3: Dur béo két qua kinh doanh ciia PVPS

Chi tiéu 2010E 2011F 2012F 2013F 2014F 2015F
Tong tai san (ty dong) 421.2 561.0 784.2 880.0 970.7 1,057.4
Vén chii s¢ hitu (ty dong) 162.6 165.2 168.4 171.8 175.8 180.1
Vén c6 phan (ty dong) 150.0 150.0 150.0 150.0 150.0 150.0
Doanh thu thuin (ty dong) 804.2 1,156.0 2,022.9 2,225.2 2,447.8  2,6925
Gi von (ty dong) 778.4 1,121.3 1,958.2 2,151.8 2,362.1 2,595.6
Loi nhudn gdp (ty dong) 25.7 34.7 64.7 73.4 85.7 96.9
Loi nhuén sau thué (ty dong) 20.7 28.5 35.8 37.9 43.8 47.8
EPS (dong/CP) 1,569 1,897 2,384 2,525 2,918 3,187
ROA 3.7% 3.6% 4.1% 3.9% 4.1% 4.1%
ROE 12.7% 17.3% 21.6% 22.6% 25.8%  17.6%

Nguon: PVPE, PSI dir bao

Do nhitng dic thd va vi thé kha dic biét caa PVPS, chlng toi cho rang dinh gia theo cac
phuong phap dung hé s so sanh nhu P/E va P/B s& khdng phan anh dung gia tri cia Cong
ty. Do d6 chung toi 4p dung phuong phap chiét khau dong tién FCFF, FCFE dé xé4c dinh
muc gia ky vong cho PVPS. Véi cac phuong phap nay, c¢b phiéu cia Cong ty dugc dinh
gia trong khoang 15.300 ddng, twong duong véi muc PE khoang 9,75 vao cudi 2010.

M6 hinh dinh gia

FCFE 19,935
FCFF 10,716

PHU LUC
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2009

Pv: Triéu dong

Doanh thu thuan ban hang va
Gid von hang ban

Loi nhuan gop ban hang va c
Doanh thu hoar ddng tai chinh
Chi phi tai chinh

Chi phi ban hang

Chi phi quan I¥ doanh nghiép
Loi nhuan tir hoat ddng kinh
Thu nhip khac

Chi phi khac

Loi nhuan khac

Tong lgi nhudn ké toan truwdc
Chi phi thué thu nhap deanh ngk
Chi phi thué thu nhap doanh ngt

Loi nhujn san thué thu nhip

124123
120,368
3,755
10,783

13.07%
1,438

0

(0)
1438
422

1,036

1,123 476
1,099,177
24299
10,504

0

15,492
16,311
16

0

16
16,327
2,892

13,435

2,009.00 €

Tai san ngﬁn han

Tién va cdc khoan trong duong
Cac khoan dau tw tai chinh ngit
Cac khoan phai thu ngin han
Hang tin kho

Tai san ngan han khic

Tai san dai han

Cac khoan phai thu dai han

Tai san cd dinh hitvu hinh

Tai san cd dinh v hinh

Chi phi xav dung co ban dé dan
Bat déng san dau

Cac khoan dau t tai chinh dail
Tai san dai han khac

TONG TAI SAN

225,454

125,382
101,262
261

1,579
2,539

68

247

623,385
7244
120,500
460,724
33,826
691
11,502

5,365

50

5,040
1,047

No phai tra

No ngan han

No dai han

Vén chii sé hitn

Vén chi s& hitu

Nezudn kinh phi va qui khac
Loi ich 6 déng thiéu sb

TONG NGUON VON

121,266

121219
47

114,004

114,054

506,802
306,720
81
128,085
128,085

2010E 2011F
S04.150 1,155,966 2,022,940
778417 1,121,287 1,938,206
25733 34,679 64,734
17.176 30354 304461
100 144 252
15225 27,012 47.270
27584 37518 47.673
16 16 16
] 0 0
16 16 16
27,600 37,833 47,688
6,200 G453 11,922
20,700 25450 35,766
2010E
405,730 543,768 764.720
9,055 11.31% 14,1458
185,504 185,804 185,804
166,033 2883589 485108
43874 37,166 74316
264 1,080 1.350
15,436 17,2390 19,508
8,782 8345 8,501
48 7
3,040 3544 6,098
1,565 2342 3,508
258,542 305,822 §15.831
172,502 238324 395,872
36,040 157498 215938
152,624 165,185 168,404
161,388 162,727 164,138
1,035 2458 4,246
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KHUYEN CAO SU DUNG

Bio cao nay duoc thyc hién boi Ban Phan tich - Cong ty cé phan Ching khoén Dau khi. Nhiing thong tin
trong bao cdo nay dugc thu thap tir cac ngudn dang tin ciy va danh gia mot cach than trong. Tuy nhién,
Cong ty c¢b phan Chirng khodn Dau khi khong chiu bt ky trach nhiém nao dbi véi tinh chinh xéc, trung
thue, day du cua cac thong tin duoc cung cap ciing nhu nhirng tén thit c6 thé xay ra khi sir dung béo céo
nay. Moi thong tin, quan diém trong béo céo nay c6 thé duoc thay doi ma khdng cin bao trudc. Bao cao
nay dugc xuit ban véi muc dich cung cip thong tin va hoan toan khong ham y khuyén cao ngudi doc
mua, ban hay nim giir ching khoan.

Ngudi doc cin luu y: Cong ty cd phan Chirng khoan Dau khi c6 thé cé nhitng hoat dong hop tac véi cac
dbi tugng duoc néu trong bao cdo va co thé c6 xung dot lgi ich véi cac nha dau tu.

Bé&o c4o nay thudc ban quyén caa Cong ty cé phan Chuang khoan Dau khi. Moi hanh vi in 4n, sao chép,

stra d6i ndi dung ma khong duoc sy cho phép cia Cong ty ¢b phan Ching khoan Dau khi déu dwoc coi la
su vi pham phap luat.

CONG TY CO PHAN CHUNG KHOAN DAU KHI

PSI

BAN PHAN TIiCH
Giam déc Ban
Pham Thai Binh - binhpt@psi.vn
Chuyén vién Phan tich: Ninh Quang Hai — haing@psi.vn

Nguyén Minh Hanh — hanhnm@psi.vn

Nghién c@u thi trwong va Phéan tich nganh, céng ty

KT vi mé
Lé Thanh Tlng Nguyé&n Minh Hanh Trwong Tran Diing
tunglt@psi.vn hanhnm@psi.vn dungtt@psi.vn
Ng6 Thi Khanh Chi Ngd Héng Dirc Ho6 Thi Thanh Hoan
chintk@psi.vn ducnh@psi.vn hoanhtt@psi.vn

Nguyé&n Anh Tuan
tuanhal@psi.vn
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