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Nganh: Dién Ngay 14 thang 9 nam 2018

Cong ty c6 phan Phat trién dién Iwc Viét Nam (HSX: VPD)

PHUNG THI VAN ANH CAP NHAT KET QUA KINH DOANH 6 THANG PAU NAM 2018
Chuyén vién tw van dau tw Sau 6 thang dau nam 2018, VPD da dat dwoc doanh thu la 258,6 ty
Email: Anhptv@fpts.com.vn dong (+15,3% yoy), dat 45,4% ké hoach va LNST la 52 ty déng (+89%
Dién thoai: (+84) — (024)3773 7070 — Ext: yoy), dat 42,3% ké hoach cta ca nam.
5958 Riéng quy 2/2018, doanh thu dat 140,8 ty déng (+14,29% yoy), LNST dat
33,4 ty déng (+63,7% yoy).
Bién dong gia c6 phiéu VPD va So véi 6 thang dau nam 2017 thi két qua kinh doanh ctia VPD tang
100% VNIndex trwdng tét, dac biét 1a loi nhuan sau thué tang manh. Ly do chihh 1&;
v' Gia ban dién binh quan tang 17% so v&i cung ky, chd yéu nhé vao
80% gia ban dién hop dong vai EVN clia nha may thay dién Béc Binh va
60% Khe B6 tang.
40% 4 C’hi phi lai vay gidm 13,7% yoy d? VPD tang t’ré ng géc va¥.
Khuyén nghi: Chung t6i danh gia TICH CUC ddi v&i cO phieu VPD vi
20% nhirng luan diém sau:
0% v Gia ban dién hop dong cua nha may thay dién Bac Binh va Khe
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B6 tang lén nh& dam phan thanh céng véi EVN.
+ T 1/5/2017, Nha may thay dién Khe B& ban dién cho EVN véi gia

Thong tin giao dich la 965,37 dong/kWh (+35,43% so véi ndm 2016).

Gia hién tai (VND) 16.000 + Tt 1/1/2018, Nha may thiy dién Bac Binh dwoc ban véi gia dién
Gia cao nhat 52 tuan (VND/cp) 17.300 la 905,39 ddng/kWh (+32% so véi ndm 2017).

Gia thap nhép 52 tuan (VND/cp) 13.300 v Chi phi lai vay giam dan, tac déng tich cwc dén lgi nhuan sau
S6 lwong CP niém yét (cp) 102.493.098 thué caa VPD.

KLGD BQ 30 ngay (cp/ngay) 15.039 v Nha méay thuy dién Khe B6 dang dwoc giam 50% thué thu nhap
Ty 1& s& hru nwdc ngoai (%) 0,05 doanh nghiép cho dén nam 2023. Hang nam, thay dién Khe Bd
Vén hoa (ty VND) 1.640 déng gop hon 70% doanh thu va loi nhuan cho VPD, viéc giam thué
EPS 4 quy gan nhat (VND/cp) 1.828 thu nhap doanh nghiép ctia nha may gitp cho VPD tiét kiém dwoc
P/E trailing (1an) 8,7 hon 35% thué phai nop.

= = v PE trailing 1a 8,7 1an dang & m(c hap dan so v&i trung binh cac
Tong quan doanh nghiép g g P g

CTCP phat trién dién luc Viét doanh nghiép niém yét twong dong (khoang 11,9 1an).

Tén

Nam Rui ro dau tw:

Dia chi S6 286 Nguyén Xién, xa Tan v San lwgng dién san xuét phu thudc vao diéu kién thay van. Hién
' Trieu, huyén Thanh Tri, Ha Noi . e N £ \ gx LA
Doanh thu ] twong La nina dat dinh & mdrc vira phai vao cudi nam 2017 va da ket
chinh Dign thirong pham thac, theo dw bao khi hau trong thdi gian téi s& khéng con mua
Chi phi chinh Chi phi kh4u hao nhiéu dan dén lwgng nwdc vé hd ciing sé gidm va anh hwéng dén

san lwong dién cha VPD trong cac nam tiép theo.
T(xzng Cong ty f’hét di?n 1 ] 36,65% v Hoat ddng cia NMTD Khe B4 va Bac Binh phu thudc vao quy trinh
Eg:g ty CPBautw Xaydung Tuan 121260 \an hanh, tich nuéc clia cac hd thiy dién Ban V&, Nam Mo va Dai
Céng ty CP Nhiét dién Pha Lai 10,61%  Ninh.
Khac 35,57% v Kha nang thanh toan thap trong khi ap lwe ne vay con kha cao.

v Thanh khoan cé phiéu twong déi thap. Khéi lwgng khép 1énh binh
quan 30 phién khodng hon 15.000 cé phiéu/phién.
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l. TONG QUAN DOANH NGHIEP.
Tén cong ty: Cong ty Cé phan Phét trién dién lwc Viét Nam.

/’ ' Dia chi: S6 286 Nguyan Xi&n, x4 Tan Tridu, huyén Thanh Tri, Ha Noi.
| Ngay 03/06/2002: Cong ty dwoc thanh 1ap véi VDL ban dau 1a 13,7 ty déng.
\_ Ngay 30/03/2016: Cb phiéu Céng ty dwoc chap thuan dang ky giao dich trén

UPCoM v@&i ma ching khoan VPD.

EVNDEVELOPMENT ngay 25/12/2017: Niém yét trén san HOSE vai s6 luvong cb phiéu niém yét 1

102.493.098 cb phiéu.

Coéng ty hién sé& hiru va van hanh 3 nha may thuy dién:

Hiéu suat str dung

Nha may thay . Téng vén dau tw o
Nam van hanh Dia diem ) nwéce binh quan 4 Ho dieu tiet
dién (ty dong)
nam (kWh/MW)
Nam Ma Nam 1992 Ha Giang 5 3,2 3,2
Khe B6 Nam 2013 Nghé An 3.310 100 4.4 Duw&i 2 ngay
B&c Binh Nam 2009 Binh Thuan 572 33 4.4 Trén 1 tuan

v Nam 2002, Céng ty dwoc nhan chuyén nhwong nha may thay dién Nam Ma tr Tinh Ha Giang véi gia tri chuyén
nhwong khoéng 5 ty dong.

v' Thay dién Khe B6 c6 hd chira nam trén Séng Ca duwoc cap nudc tir hai ngudn |a lwong nwéc xa tir hd Ban Vé
thudc nha may thay dién Ban Vé (chiém khoang 60%) va séng Nam Mé (chiém khoang 40%).

v' Thiy dién Bac Binh c6 hd chira dwoc cdp nwéc chi yéu tir ngudn nwéc xa cta hd Pai Ninh thuéc nha may
thay dién Dai Ninh.

Hop ddng mua ban dién véi EVN

v Nha may thay dién Nam Ma dwoc 4p dung hop déng mua ban dién theo Biéu gia chi phi tranh dwoc:

Gi4 ban dién sé tinh theo Biéu gia chi phi tranh dwoc ma Cuc diéu tiét dién lwc cong bd hang ndm va tat ca san
lwong dién ctia nha may sé dwoc EVN dam bdo mua hét.

v Nha may thay dién Khe Bé va Bac Binh ban dién cho EVN theo hep déng dang sai khac. San lwong dién
duwoc thanh toan theo gia hop ddng sé do Cuc diéu tiét dién lwc xac dinh, cong bd hang nadm va dao déng trong
khoang tlr 60-95% AGO®. Phan con lai sé dwoc thanh toan theo gia ban dién trén thi triedng dién giao ngay.

Tinh hinh chi tra cé tiec

Cé tirc bang tién (dong/cp) 500 500 500 500 1.000

Cb tirc béng c6 phiéu 1000:25 100:4
Nguén: VPD, FPTS Research

VPD luén danh trén 80% loi nhuan sau thué dé tra cb tirc cho cb ddng. Nam 2017, véi két qua kinh doanh

tang trwdng tét nén cong ty da chi tra cd tirc vai ty 1& cao hon nhiéu so véi cac nam truéc.

AGO: la san lwgng dién do Trung tam diéu do hé thdng dién qudc gia tinh toan va xac dinh, thueng dao déng trong khoang 90-110% san luwong

dién binh quan nhiéu nam clia nha may dién.
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Il. PHAN TiCH HOAT PONG KINH DOANH VA TINH HINH TAI CHINH CUA VPD
1. Két qua kinh doanh ctia VPD qua cac nam.
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Nguén: VPD, FPTS Research

Hoat dong kinh doanh ctia VPD phu thudc vao tinh hinh thuay van. Hién twong El nino gay néng

néng, khé han va kéo dai tr nam 2015 dén nam 2016 da anh hwdng I&n dén hoat dong san xuét dién,

lam cho két qua kinh doanh ctia VPD bi gidm sut. Ndm 2017, hién twong La nina dat dinh, gay muwa

nhiéu, lam cho lwong nwéc vé hd ting, gilp doanh thu va lgi nhuan cta VPD téng trwdng manh

(Doanh thu tang 32%, lgi nhuan sau thué ting 190% so v&i ndm 2016).

2. Co clu doanh thu va lei nhuan gép cda VPD.

Co ciu doanh thu nam 2017
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Co cAu loi nhuan gop ndm 2017
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= NMTD Khe B6 NMTD Bac Binh NMTD Nam Ma

Nguén: VPD, FPTS Research
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Gia ban dién hop dong ting sé tac dong
tich cwc dén két qua kinh doanh cua VPD.
Nha may thiy dién Khe B6 va Bac Binh mang
lai trén 95% doanh thu va lgi nhuan cho céng
ty. Vi vay, viéc dam phan thanh cong tang gia
ban dién hop ddng véi EVN cla 2 nha may nay
sé tac dong tich cwc dén két qua kinh doanh

cta VPD trong nhirng nam téi.
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3. Co céu nquédn vén cua VPD.

Co ciu ngudn vén ctia VPD
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Nguén: VPD, FPTS Research

HSX: VPD

Co cau ngudn vén cua VPD dang dan dwoc
cai thién. Nam 2014, ng vay ngan hang cla
VPD & mutrc cao 1a 1.704 ty ddng va gap 1,6 lan
vén chd s& hiru. Tuy nhién cung véi nd lwc chi
trd no gdc vay va tang vén chd s& hiru I&n thi
dén 30/6/2018, co' cAu ngudn vén cua VPD da
dwoc cai thién hon, ty 1&é no vay trén vén chd

s& hiru chi con 0,9 1an.

4. Chiphilai vay vaty lé chi philai vay trén doanh thu cta VPD.
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Nguén: VPD, FPTS Research

5. Kha nang thanh toan cua VPD

Kha nang thanh toan nhanh
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Nguén: VPD, FPTS Research

Chi phi lai vay giam dan sé tac dong tich
cwc dén loi nhuan sau thué cta VPD. No
vay kha I&n khién chi phi Iai vay hang nam cda
VPD luén & mirc cao. Nam 2014, ty Ié chi phi
lai vay trén doanh thu & mic 32%, nhung dén
1H/2018 thi ty 1&é nay chi con 19% va chi phi lai

vay cling gidm 13,7% so v&i cung ky.

Kha niang thanh toan dang dan dwoc cai
thién nhwng van & murc thap. T nam 2015
dén nay, kha nang thanh toan cta VPD dang
tang dan, tuy nhién véi 4p lwc thanh toan cac
khoan no vay dén han va kha nang thanh toan
cta VPD twong déi thap thi day la mét rdi ro

kha I&n déi véi cong ty.
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6. Cap nhat két qua kinh doanh 1H/2018.

Két qua kinh doanh 1H/2018 clGia VPD tang trwdng tét véi doanh thu ting 15,3% yoy va lgi nhuan sau thué
tang 89% yoy.

1H/2017 1H/2018  %YoY Nhan xét

Doanh thu ban hang va cung 224,2 258,6 +15,3% Trong 6 thang dau nam 2018, doanh thu cua

cap dich vu: VPD tang trwdng la nho dong goép tir NMTD
Nha may thdy dién Nam Ma 4,6 4,5 -2,2%  Khe B6 véi:
Nha may thdy dién B4c Binh 62,7 59,8 -4,6% + San lwong dién san xuét ting 11% yoy
Nha may thdy dién Khe B 156,9 1943  +37,4% nho thoi tiét thuan loi, mwa nhiéu tai khu

San lwong dién (triéu kWh): 230,3  227,1 -1,4% vrc Béc Trung BO lam cho lwong nwéc vé
Nha may thdy dién Nam M&a 4,1 3,8 -7,3% ho Khe B téng.
Nha may thdy dién B4c Binh 72,1 52,2 -27,6% + Gia ban dién hop dong clia nha may voi
Nha may thdy dién Khe B6 1541  171,1 +11% EVN tang so véi 6 thang dau nam 2017.

Loi nhuan gép 102,5 123,1 +20,1%

Doanh thu tai chinh 0,95 2,6 +174%

Chi phi tai chinh 57,8 49,8 -13,8%

Chi phi lai vay 57,6 49,7 -13,7%

Chi phi quan ly doanh nghiép 11,9 14,5 +21,8%

Loi nhuan thuan hoat déng kinh 33,8 61,5 +82%

doanh

Loi nhuan trwéc thué 33,7 60,7 +80% Do hwéng lgi ttr gia ban dién binh quan tang

17%, trong khi chi phi I&i vay gidm 13,7% dan
dén loi nhuan trwde thué tdng manh.
Loi nhuan sau thué 27,5 52 +89%

Nguén: VPD, FPTS Research

. DWBAO KET QUA KINH DOANH NAM 2018
Nam 2018, VPD dat ké hoach doanh thu va LNST lan lwot 1a 569 ty déng va 122,8 ty déng giam twong (rng la

4,7% va 24% so vé&i thwe hién nam 2017.

Vé du bao két qua kinh doanh ndm 2018 ctia VPD, ching téi danh gia dwa trén cac yéu té:
> Gia ban dién binh quan tiang |én mirc 1.090 dong/kWh nhé& vao gia ban dién theo hop dong v&i
EVN cta thuy dién Khe B6 va thay dién Bac Binh ting so v&i cac nam trwéc.
> San lwong dién ca nam wéc tinh giam 10% so vé&i nam 2017. Hién twong La nina gay mwa nhiéu
da dat dinh va két thac, chuyén sang pha trung tinh ENSO. Tinh hinh thdy vin dwoc dy béo 1a khéng
con thuan lgi nhw ndm 2017. Lugng mwa cac thang cubi nam so véi trung binh nhiéu ndm & khu vuc
Béc B6 thap hon 15-20%, khu vwc Trung Bo thap hon tir 10-20% va khu viwe Tay Nguyén va Nam Bo
thap hon 10-30%, nén lwong nuwéc vé hd clia 3 nha may sé gidm so véi ndm 2017.
> Chi phi |&i vay sé giam khodng 9% yoy do VPD téng chi trd no gbc vay.
U'éc tinh doanh thu va loi nhuan sau thué ndm 2018 ctia VPD sé vuot ké hoach, dat lan lwot 14 600,2 ty déng
(+0,6% yoy) va 172 ty déng (+6% yoy), P/E forward la 9,3 1&n dang & mic hap dan so v&i trung binh cac
doanh nghiép niém yét twong dong.
Két luan: V&i nhirng luan diém da dwa ra, chang t6i danh gia tich cwe ddi véi cb phiéu VPD trong trung va dai han.
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Phu luc:

Biéu gia chi phi tranh dwoc sé do Bd Cong thwong ban hanh hang ndm va bat budc ddi véi cac nha may thay
dién nhé (dwdi 30 MW) c6 dua diéu kién ap dung biéu gia theo quy dinh tai Diéu 7 Théng tw sé 32/2014/TT-
BCT va biéu 1 Théng tw sé 06/2016/TT-BCT. Duéi day la Biéu gia chi phi tranh dwoc ndm 2018 ap dung ti
ngay 1/1/2018 dén 31/12/2018.

Biéu gia chi phi tranh dwo'c nam 2018

2 Mua mwa
(déng/kWh)
Gi® cao Gi® binh Gio thap Gi® cao Gi® binh Gio' thdp  Phéan dién
diém thuwong diém diém thwong diém nang dw
Gia dién nang
Mién Béc 617 618 624 617 625 632 316
Mién Trung 615 617 622 615 622 630 315
Mién Nam 641 643 648 640 648 656 328

Gia cong suat
(cho ca 3 mien) 2.306
(d/kWh)

Nguén: Cuc diéu tiét dién luc Viét Nam
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Tuyén bé mién trach nhiém

Cac thong tin va nhan dinh trong bao céo nay duoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, c6
s&n va mang tinh hop phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day di clia cac théng tin nay.

Nha dau tv s&r dung bdo céo nay can Iwu y rdng cac nhan dinh trong bao cao nay mang tinh chat chd quan cliia chuyén vién phan tich
FPTS. Nha dau tw s& dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao céc thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khéng bi phu thudc

vao bét ki rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich FPTS ndm gitr 9 ¢ phiéu VPD va chuyén vién tw van dau tw khéng ndm git ¢b phiéu VPD

nao.

Cac thong tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem

taihttp://ezsearch.fpts.com.vnhodc sé& dweoc cung cap khi cé yéu cau chinh thirc.
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