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BAO CAO CAP NHAT NGANH DIEN
THEINE QAN NEANG]

Mot sG chi ti€u  gan Jugng thuong phdm 2021 du bao CAGR 2019 - 2021 dv bao
chinh . o g oy -

260.2 ty kWh 10.6%

San lugng san xuat va mua 2021 du bao Tong cong suat dat du bao 2021

288.1 ty kWh 56.3 GW
Nhifng yeu to Gia than nhiét tai cang Dien bién gia dau va gia
tac dong Newcastle khi thién nhién
Chi phi san xudt cia 140 ] 140 1 [ ig
cac nha may dién s& 120 7 120 1 L 16
bién dong theo gid 100 - 100 1 - 14
nguyén liéu qudc t€ 80 - 80 r 12

- 10
khi Viét Nam phai 60 - 60 - L5
nhap khdu khi va 40 - 40 -6
- 4
than. 20 - 20 - L o
Bié’n d6i khl’ héu tOén 0 ! ! ! ! ! ! ! ! K i ! ! O T T T T T T T T T T O
mLTTLuEenNooa
Cau gy ra bt Igi cho ELELELELELEL 2010M01  2013M05  2016M09 2023F
thl:ly vin trong nuge. © <. OC<Oox0O« O <O < e Dau Brent (USD/thung) (truc trai)
=L0ai 6000 kcal/kg ===Loai 5500 kcal/kg e NG tai Nh4t Ban (USD/MMBTU) (truc phai)

Quy mo nganh San lugng dién thuong pham (triéu kWh)
dién 300,000 - - 14%
Nhu céu dién du bdo 250,000 - - 12%

sé tiép tuc tang cao 200,000 - 10%

trong nhifng nam tGi - 8%

150,000

trong bli canh Viét - 6%
B ) 100,000 .

Nam lién tuc thu hat 4%
dong vén FDI chay %0907 I 2%
O T T T T T T T T T T T T r 00/0

vao linh vuc san xuat
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019F 2020F 2021F

c6ng nghiép va xay
mmm S3n lugng  =—=TG&c d0 tang trudng

dung.

Cau tric nganh  Chu ky nganh Phat trién Phap luét va chinh sach Trung binh
Bién dong doanh thu Trung binh Budc nhay khoa hoc ky thuadt  Thap
MUrc do tap trung von Trung binh Rao can gia nhap Trung binh
Hb trg nganh Trung binh Thudng mai toan cau Thap
MUrc do tap trung nganh  Thap MUrc d0 canh tranh Cao
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Nhu cau tiéu thu dién tang manh trong khi nguén cung khong kip dap

rng dan dén nguy cd thiéu dién nghiém trong tir ndm 2021

Theo bdo cdo chinh thifc BO Cong thuong cong bd vao thang 6 nam 2019,
trong 62 du an nha may dién cé céng suat I&n trén 200 MW thi c6 dén 47 du
an cham tién do hodc chua xac dinh tién do so vdi ti€n dé néu trong Quy hoach
dién VII diéu chinh. Biéu nay dan dén tdng cong suét cac ngudn dién cd kha
nang di vao van hanh thap han Quy hoach 10,000 MW. Do dd, hé thong du
phong dién hau nhu khéng con dén cubi ndm 2019 va bat dau tir ném 2021
s€ xay ra tinh trang thi€u hut dién nghiém trong.

Dua trén gia dinh nhu cau tiéu thu dién cua Viét Nam trong cac ndm tdi theo
Quy hoach dién 7 diéu chinh, chlng t6i udc tinh trong kich ban tiéu cuc, giai
doan 2020 — 2021 Viét Nam sé thi€éu hut khoang 10 — 15 ty kWh dién va dén
ndm 2025 s& thidu hut khoang 15 — 20 ty kWh.

Chi tiéu

Tiéu cu'c Tich cuc Tiéu cu’c

Cong suat dat hé thong

dién (MW) 54,881 85,366

San lugng dien icuthu | 5,5 540 | 235240 | 375-380 | 350-370

(ty kWh)

San lugng dién san xuat

trong nu'éc udc tinh (ty 230 235 360 365
kWh)

Thiéu hut (ty kWh) 10 - 15 0-5 15 - 20 0-5

Du bao: Viét Nam phai tang nhap khau dién tir Trung Qudc trong cac
nam tai

Ciling theo Quy hoach dién 7 diéu chinh, Viét Nam du ki€n nhap khau khoang
6.4 ty kWh dién tir ndm 2020 — 2025. Tuy nhién, chlng t6i danh gid vai viéc
xdy dung cac nha may dién lién tuc bi cham ti€én do; cong thém gia mua dién
nhap kh&u tir Trung Quéc chi vao 6.86 cent/kWh - thdp han mirc gia trung
binh cac nha may nhiét dién than hién nay la trén 7 cent/kWh thi c6 kha nang
cao san lugng dién nhap khiu tir Trung Qudc s& khdng chi dirng & con s6 6.4
ty kWh.
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San lugng dién nhap khau (ty kwh)
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5,000 -
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0 - T T . T T
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Trong diéu kién ngudn cung thay dién da hét va khdng 8n dinh, ngudn nguyén
liéu than va khi trong nudc cho nha may nhiét dién khong dugc dam bao thi
viéc nhép khdu dién tir Trung Quéc la gidi phap bat budc cho tinh thé thiéu
dién tram trong trudc mat. San lugng dién mua thém gép déi tir ndm 2020 so
vGi ndm 2018.

Thiéu dién cling m& ra co hdi I6n dé trong viéc dau tu xdy dung cac nha may
dién cdng sudt I6n véi thdi gian xay dung ngdn (dién khi, dién mét trdi) dé dap

Ung nhu cau tiéu thu dién tai Viét Nam dac biét la cac tinh phia Nam.
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San xuat

Theo s6 liéu Cd quan Nang lugng Qudc t€ IEA, tir nam 1974 dén nam 2007,
tdng san lugng dién san xudt toan cu téng tir 6,298 TWh Ién 25,721 TWh,
toc do tang trudng kép hang nam la 3.3%. Trir nam 2008 va 2009 giam do
khiing hoang kinh t&€, san lugng dién san xudt téng lién tuc trong toan bd giai
doan 1974 - 2007.

N8m 2017, san xuét dién tir cAc nudc khéng thudc T chlrc Hgp tac va Phat
trién kinh t& OECD (non-OECD) chiém 57% san lugng dién san xudt trén thé
gidi, tang han 2 [an so vai con s6 28% vao nam 1974. San lugng dién san xuat
tUr cac nudc non-OECD vugt san lugng dién cla cac nudc thudc OECD tir 2011

va lién tuc tdng cao sau do.

Figure 1: Total gross electricity production

16 000 |
14000 -
12 000 -
10 000 -

o~

= 8000 -

l—
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2000 -

0 LIS L L N O N N I N I N B O N N I O N B B O B O
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Non-OECD e QECD

Nguon: IEA

Trong do, dién dugc san xuat tir cdc ngudn nguyén liéu dé chay nhu khi, than,
dau... chiém 66.8% tdng san lugng dién san xudt toan cau — theo s& liéu ndm
2017.
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Figure 2: World gross electricity production,
by source, 2017

Wind Solar Biofuels
4.4%, 1.8% and waste
2.3%

Geoth./tide
/other
0.5%

Nuclear
10.2%

Natural
gas
22.9%
Oil
3.3%
Nguon: IEA

Nhém céc nudc thudc OECD dang chling kién su’ chuyén dich vé cd cdu ngudn
dién. Cac nguodn dién truyén thong nhu dau, than va thdy dién dang co xu
hudng gidam dan, trong khi d6 dién hat nhan, nhiét dién khi va nguon ndng
lugng tai tao bat dau tdng manh trong 10 nam trd lai day. Dac biét, trong ndm
2018, lan dau tién nhiét dién khi da vugt nhiét dién than trd thanh nguon dién

chi€m phan 16n trong nhém cac nudc OECD.

Figure 4b: Share of OECD gross electricity
production, by source, 1974-2018p
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30% A

% share

20%

10%

0%
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e C0al a— ()|
== Natural gas Nuclear
e Hydro Solar, wind, geoth., etc.
= Bjofuels and waste Ngudn: TEA
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Ngudc lai, trong nhém cac nudc khong thudc OECD lai chirng kién su tang
manh mé clia nguon nhiét dién than va ti€p tuc la ngudn dién chu yéu tai cac
nudc nay. Nguodn dién nang lugng tai tao cling c6 su' tang trudng doét bién, tuy

vay van chi chim mot phan nho trong co cau ngudn dién.

Figure 5b: Share of non-OECD gross electricity
production, by source, 1974-2017
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Nguon: IEA
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Tiéu thu

Nam 2017, cong nghiép la nganh tiéu thu dién nang nhiéu nhat trong nhoém
cac nudc thude OECD, chi€ém 32.2% dién nang tiéu thu. Tuy nhién, lugng dién
tiéu thu clia dan cu va nganh thuong mai va dich vu céng thap han khong
dang ké, tuang (ng chiém 30.8% va 31.7%. M3c du 1a 3 khu vuc cb lugng
dién nang tiéu thu la cao nhat, nhung téc do tang trudng tiéu thu lai thap nhat
trong giai doan 2010 — 2017. Tang trudng tiéu thu dién cla céng nghiép la
0.8%, thugng mai va dich vu céng la 0.2%, trong khi ctia dan cu giam 1%.
Nguyén nhan chinh ctia viéc ndy 13 téi cu tric nén kinh t& cic nudc dan dén
san xuat cong nghi€p giam va cai tién vé cong nghé trén cac thiét bi dién tir

gia dung giup tiéu thu dién it hon.

Figure 8: OECD electricity final consumption
by sector, 2017

Others*
4.2%

Commercial
and public
services
31.7%

Transport
1.2%

*includes agriculture and forestry, fishing, and other non-specified.
Nguon: IEA
So sénh vGi nhom nudc ngoai OECD thi nganh cdng nghié€p chi€m gan mot nira

dién nang tiéu thu, cao gap doi dién nang tiéu thu tai dan cu va gap 3.5 lan

nganh thuagng mai va dich vu cong.
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Figure 11: Non-OECD electricity final consumption
by sector, 2017

Others*
10.6%

Commercial
and public
services
13.7%

Transport
2.1%

* includes agriculture and forestry, fishing, and other non-specified.
Nguobn: IEA
Diéu nay kha dé hiéu khi ma cac tap doan I8n tai cic qudc gia da phat trién
da, dang va ti€p tuc xu hudng xay dung cac nha may san xuat cong nghiép tai
cac qudc gia dang phét trién — noi c6 méi trudng dau tu' thudn Igi hon va nhan
cdng gia ré. Mot vi du dién hinh dé la Trung Qudc — qudc gia dudc goi la cdng
XUGng cla thé gidi dang tap trung rat nhiéu nha may I6n va ciling la qubc gia

tiéu thu dién nhiéu nhat thé gidi theo s li€éu clia IEA ndm 2017.

Figure 12: Top ten electricity consuming
countries, 2017
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0 1000 2000 3000 4000 5000 6000

People's Republic of China
United States

India

Japan

Russian Federation

Korea

Germany

Canada

Brazil Top ten total: 14 650 TWh
World total: 21 372 TWh

France

Nguon: IEA
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Cac yéu to tac dong chinh

Dong vén FDI 16n tap trung trong Nganh cong nghiép va xay dung la nganh tiéu thu dién I6n nhat trong nudc,

n - 0 ~ 2 - 2 - A 2 2 7
linh vic san xudt va xdy dung ludn chiém han 50% tong san lugng tiéu thu. San lugng dién su dung cua cac
doanh nghiép trong linh vuc cong nghiép, xay dung li€n tuc tang trong giai
doan 2010 — 2015. Nguyén nhan chinh la nhd méi trudng dau tu thuan Igi,

nhan cong gia ré da ti€p tuc thu hat lugng 16n dong von FDI dau tu vao Viét

tiép tuc dau tu vao Viét Nam la
nhan to chinh gia tang nhu cau
tiéu thu dién
Nam, trong d6 linh vuc cdng nghiép va xdy dung thudng chiém dén 2/3 tong
von FDI.

Ty | tiéu thu dién theo nganh

100%
90% |
80% |
70%
60% |
50%
40%
30% |
20% |
10% |

0% T T T T T T T T

2010 2011 2012 2013 2014 2015 2016 2017 2018

mNONg, lam, ngu nghiép m Cong nghiép, xdy dung ™ Thudng mai dich vu ®Quan ly tiéu dung mKhac
Nguon: EVN

Dong von FDI hang ndm
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000

Ném 2014 Ndm 2015 Nam 2016 Nam 2017 Ném 2018

m \V/On thuc hién (triéu USD)  mVon dang ky* (triéu USD)

Ngubn: Bo K& hoach va Dau tu
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TUr thang 4/2014, Chinh pht da ban hanh quy dinh vé cg ché tinh gid khi theo
gia thi trudng. Cu thé, gia khi s& bang 46% gia dau MFO (gia dau FO binh quan

Gia khi ban cho cac nha may dién
dugc diéu chinh bién dong theo ,
gia dau thang tai thi trudng Singapore) cong chi phi van chuyén. Tuy nhién, tir thang
1/2016 co ché dudc stra thanh 46% gid dau MFO cdng chi phi van chuyén
nhung khong thap han murc gid san. Do vay, mac du gia dau dang cé xu hudng
giam nhung gid khi ban cho cac nha mdy dién trong khoang thdi gian nay van

vao khoang 5 USD/MMBTU.

TU nam 2021, gid khi kha nang sé ti€p tuc tang Ién khi trir lugng khi tai cac
mo khi hién tai dang can dan, trong khi gia khi ciia cac moé khi mdi ném trong
khoang 7-9 USD/MMBTU.

Ngoai ra, Viét Nam van phai tiép tuc nhap khau khi thién nhién LNG dé phuc

vu cho cac nha may dién khi mdi.

Dién bién gid dau va gia khi thién nhién

140 - - 20
- 18

120 ~
- 16
100 - - 14
- 12

80
- 10
60 - g
40 - 6
- 4

20 ~
-2
0 T T T T T T T T T T 0

, 4 . 4 Z 4 q, 4 Z, 4 2
= Dau Brent (USD/thung) (truc trai) e | NG tai Nhat Ban (USD/MMBTU) (truc phai)

Ngudn: WB

Viét Nam s& phai tiép tuc nhap Trong giai doan trudc, gia than trong nudc ban cho cac nha may dién dugc

kh&u than nhung dugc huéng Igi Chinh phu trg gia, khién gia than trong nudc thap hon kha nhiéu so vdi gia

nhd gi4 than thé giéi dang trong than qudc té€. Co ché trg gid nay da bi cat giam trong nhitng nam gay day
xu huéng gidm khién gia than trong nudc cd xu hudng tiém can vdi gia than quoc té. Mat
khac, san lugng than trong nudc khdng du cung cdp cho tat ca cac nha may
dién nén nhiéu nha may phai str dung than nhap khau hodc than hn hgp (pha
tron than ndi dia va nhap khdu) nhdm phuc vu cho viéc san xuét dién. Tuy
nhién, gia than khu vuc dang trong xu hudng giam nén viéc s dung than nhap

kh&u sé c6 Igi cho nha may dién than.
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Du bdo lugng than nhép khau cho Gia than nhiét tai cang Newcastle
nha may dién (triéu tan) 140 -
) 56.48 10

40.11

| 33.80
28.48
24.00
20.00 I I

47.60 100 -
80 -
60 -
40 -
20 -
0 ; : : : : .
Oct-13  Oct-14 Oct-15 Oct-16 Oct-17 Oct-18

2019 2020 2021 2022 2023

2024 2025 =| 0ai 6000 kcal/kg  ====l0ai 5500 kcal/kg

Ngudn: Quy hoach nganh than Ngu6n: Bloomberg

Piéu kién thuy van bat Igi tac

dong manh téi cac nha may thay

dién

Viéc san xuat cua cac nha may thay dién phu thudc rat I16n vao lugng mua
trong ndm. Nhitng ndm xay ra hién tuong El Nino, lugng mua it dan dén san
lugng dién cla cac nha may thdy dién sut giam manh. Trong khi do, thiy dién
la ngudn dién cd chi phi san xuat thap va luén dugc uu tién huy dong trudc
cac loai hinh san xuét dién khac dan dén viéc thiéu hut dién kha I8n trong
nhitng ndm nay. Nhitng ndm gan day, bién ddi khi hdu cang tré nén nghiém
trong han, nhiét dé Trai Dat tang cao, han han xay ra thudng xuyén cling tac

dong dén viéc san xuat dién clia cac nha may thay dién.

Early-August 2019 CPC/IRI Official Probabilistic ENSO Forecasts
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Ngubn: NOAA
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Tinh hinh kinh doanh

Trong vong 10 nam qua, tiéu thu dién tai Viét Nam ti€p tuc ghi nhan su tang
trudng manh mé. San lugng dién thuong phdm ndm 2018 dat 192,360 triéu
kWh gap hon 2 [an so vdi san lugng nam 2010, CAGR giai doan 2010 — 2018
la 10.64%.

Tiéu thu dién trong nudc tang
truéng manh

Su tang trudng tiéu thu dién manh mé nay dén tir linh vuc cong nghiép va xay
dung khi nén kinh t& Viét Nam phat trién theo hudng cdng nghiép hda — hién
dai hda. Bén canh do, nhu chlng toi da dé cap, lugng von FDI dau tu vao Viét
Nam ti€p tuc tdng manh va tap trung chu yéu vao nganh cong nghiép ché bién
ché tao. Cac tap doan san xuat I8n trén thé gidi nhu Samsung, LG, Foxconn...,
lién tuc ma rong va xay dung thém cac nha may san xudt, 1dp rap mdi; dong
thai kéo theo su tang 1én cla cac cong ty vé tinh san xuat linh kién cung cap

cho cac tap doan nay.

San lugng dién thuang pham (triéu kWh)

300,000 - - 14%
250,000 - - 12%

- 10%
200,000 -

- 8%

150,000
100,000

- 6%
- 4%
0 - T T T T T T - T T T T - 0%

50,000
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019F 2020F 2021F

= S3n [uUgng =TG4 d6 tang trudng

Nguon: EVN

Viét Nam vin phai nhap khau Viéc nhu cau dién tang cao khién cho nganh dién Viét Nam luén phai cang suc

dién mic di cung dang vugt cau b6 sung thém ngudn cung méi d&€ dam bao an ninh néng lugng. Mac du céng
sudt 1dp dat dién cla Viét Nam tang manh trong nhitng ndm gan day khién
cho hé s6 cong sudt phu tai dinh/cdng sudt dat giam dan nhung tinh trang
thiéu dién van con tiép tuc dién ra. Hang ndm, Viét Nam van phai nhap khau
dién tir Trung Quéc va Lao dé dap Ung kip thdi nhu cau dién néng ting cao

trong mua kho, cho du san lugng nhap chi chiém mot phan rat nho.
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Cung cau dién nang qua cac nam
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Nguon: EVN
San lugng dién nhap khau (triéu kWh)

3,500 r
3,000
2,500 r
2,000
1,500
1,000

500

0 T .
2014 2015 2016 2017 2018
B Nhap khau tir Trung Quéc  ® Nhép khéu tir Lao
Nguoén: EVN
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Nguyén nhan chinh dan dén hién tugng nay chl yéu 13 do:

- Mat can ddi gilra dién ndng tiéu thu va san xuat gilra cac mién. Mién Nam
cd san lugng dién tiéu thu cao nhat ca nudc, chifm hon 50% nhung nguodn
cung chi dap (g dudc khoang 80%. Trong khi d6,  mién Bac va mién Trung

lai xay ra tinh trang thira cung.

San lugng phat va phu tai tirng mién 2017

(ty kwh)
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Mién Bac MiénTrung Mién Nam
m Ngubn mTiéu thu Nguon: NLDC
- Ty Ié hao hut I6n: viéc truyén tai mot lugng I6n dién tir mién Bac va mién
Trung vao mién Nam qua dudng day 500 kV khién cho viéc hao hut la khong
thé tranh khoi. Ty |é hao hut hién nay mac du da giam dang ké so vdi giai
doan trudc nhung van con kha cao.
Ty |1& ton that dién ndng
12%
11.05%
11% ¢
10.15%
10%
23%
90 | 8.85% 8.87% 8.60%
8%
7.04%
7%
6% . . . . . . . . . . . . .

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Ngubn: EVN
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- Ngu0n cung dién chd yéu dua vao thuy dién va nhiét dién than, trong khi
nhiét dién khi (ngudn cung dién chinh cho mién Nam) chua dugc chu trong
phat trién. Cac nha may thay dién I6n tép trung chu yéu & mién Bac do déc
trung vé dia hinh d6i nui va dong song I6n. Tudng tu, cac nha may nhiét dién
than cling phan 16n dugc xay dung tai mién Bac khi ma mo than I6n nhét cta

Viét Nam nam tai tinh Quang Ninh.
San lugng nguon dién theo loai hinh 2018

1.47%

18.88%

= Thuy dién

= Nhiét dién than

= Nhiét dién dau

= Nhiét dién khi
Nhap kh&u

40.03%

Ngudn: EVN

Quyét dinh 11/2017/QD-TTg cua Thu tudng Chinh phi uu dai cho dién mat
Nghich ly dién mat tréi N - L N en in A o .
trdi da mang lai hi vong giai quyét dugc van dé thi€u dién cua Viét Nam tu
nam 2019. Cac nha may dién mat trGi mudn dugc hudng mdc gia mua dién
uu dai trong 20 nam llén tGi 9.35 Uscent/kWh (tucong duang 2,086 dong/kWh)
— cao han rat nhiéu so vdi gia mua dién cla cac loai hinh khac thi phai hoat
dong va dau ndi vao hé thong dién trudc ngay 30/6/2019. Theo théng ké cla
Tap doan Dién luc Viét Nam, tinh dén hét ngay 30/6/2019, c6 82 nha may dién
mat trdi da dugc Trung tdm Diéu dd Hé thdng dién Qudc gia kiém tra diéu kién
va déng dién thanh cdng véi tdng céng suét 1a 4,646 MW — mdt con s khdng
phai nho.
DAu vay, cd mdt nghich Iy 1& cic nha may dién mat trdi sau khi di vao hoat
dong lai lubn phai cat giam san lugng dién, cao nhét cling chi hoat déng 60%
codng suat. Nguyén nhan chinh la do su dau tu noéng, 6 at nha may dién mat
trdi tap trung tai cac tinh Ninh Thuén, Binh Thuan, Dak Lak da khién cho IuGi

dién truyén tai tai khu vuc nay lién tuc chiu ap luc I6n. Béc diém cua loai hinh
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dién mat trdi la phu thudc hoan toan vao thdi tiét va chi hoat dong vao gid co
blrc xa mat trdi cao. Vi vay, khi thai tiét thuan Igi, tat ca cadc nha may dién mat

trgi cung phat dong loat da gay qua tai cac dudng day, tram bién ap lién quan.
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Du bao nganh

Theo Quy hoach dién VII diéu chinh, san lugng dién thucng phdm cla Viét
Nam udc tinh dat khoang 235 — 245 ty kWh vao nam 2020, 352 — 379 ty kWh
vao nam 2025 va tang manh vao ndm 2030, dat khoang 506 — 559 ty kWh.
TOc do tang trudng tiéu thu dién udc tinh giai doan 2020 — 2025 la 8.42%,
giai doan 2025 — 2030 la 7.53%. Téng cdng suét ngudn dién cling dugc quy

Nhu cau tiéu thu dién tang manh
trong khi ngu6n cung khong kip
dap ‘ng dan dén nguy cd thiéu
dién nghiém trong tir nam 2021

hoach téng trudng vdi téc dd tuong (ng. Cu thé, tdng cng sudt cac nha may
dién dén nam 2020 la 60,000 MW, tang 1.5 lan Ién 96,500 vao nam 2025 va
tang gap do6i vao nam 2030 Ién 129,500 MW.

Tuy nhién, theo bao cdo chinh thirc B6 Céng thuang cong b vao thang 6 ndm
2019, trong 62 du an nha may dién c6 cong suat I&n trén 200 MW thi c6 dén
47 du an cham tién d6 hodc chua xac dinh tién do so vdi tién do néu trong
Quy hoach dién VII diéu chinh. Bidu nay dan dén tong cong sudt cac ngudn
dién cd kha nang di vao van hanh thap hon Quy hoach 10,000 MW. Do do, hé
thdng du phong dién hau nhu khéng con dén cudi ndm 2019 va bat dau tur
nam 2021 sé xay ra tinh trang thi€u hut dién nghiém trong. Trong ddé, mién
Nam van la nai thiéu hut dién nhigu nhat véi mic thi€u hut du bao téng tir 3.7
ty kWh vao ndm 2021 Ién gan 10 ty kWh vao ndm 2020 va cao nhat la thi€u
12 ty kWh vao nam 2023.

Dur kién céng sudt cac nguon dién hoan thanh giai doan 2019 - 2030

doa 20 QHPB i
2019 6,230 3,650 -2,580
2020 4,571 3,230 -1,341
Giai doan 2021 - 2025 38,010 30,485 -7,525
2021 9,435 4,520 -4,915
2022 10,290 3,890 -6,400
2023 7,185 6,635 -550
2024 5,250 8,170 2,920
2025 5,850 7,270 1,420
Giai doan 2025 - 2030 36,192 34,382 -1,810
2026 6,482 7,792 1,310
2027 5,660 6,270 610
2028 7,890 8,340 450
2029 8,950 7,310 -1,640
2030 7,210 4,670 -2,540

www.cts.vn - research@cts.vn
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CG cau nguén dién chuyén dich tir Tinh thagi diém hién tai, tiém nang thuy dién cua Viét Nam gan nhu da dugc

thiy dién sang nhiét dién than khai thac hoan toan. Cac dia diém cé diéu kién thich hgp dé xay dung nha may
thiy dién cong suat I6n gan nhu da hét. Trong giai doan tir nam 2013 trd vé
trudc, cong suat dat cda thay dién ludn chi€ém phan I6n va la ngudn san xuat
dién chinh cla Viét Nam. Tuy nhién, do dac tinh cua thay dién la phu thubc
chu y&u vao lugng mua, dan dén tinh trang thiéu hut dién vao nhitng ndm xay
ra hién tugng El Nino. Dong thai, khi hdu va thdi ti€t ngay cang trd nén khac
nghiét hon, han han thudng xuyén xay ra khién cho thly dién khdng thé la
ngudn cung dién 6n dinh va an toan. Chinh vi vy, ty trong cla thuy dién trong
c6 cdu ngudn dién lién tuc giam va dan dugc thay thé bang nhiét dién than.
Cling theo Quy hoach dién VII diéu chinh, nhiét dién than sé dugc tap trung
phat trién va tré thanh ngudn dién chinh thay thé thay dién. San lugng dién

san xuat tir nhiét dién than tang Ién va chiém khoang 50% san lugng toan

nganh.
Co cdu céng sudt dat nguén dién Co cdu céng sudt dat ngudn dién theo QHP 7
(vong trong nam 2013, vong ngoai nam 2018) (vong trong nam 2020, vong ngoadi nam 2030)
1.2% 1.2% 3.6%

T\

21.0%4 2-9% ‘

N

= Thiy dién = Nhiét dién than = Thiy dién = Nhiét dién than
= Nhiét dién khi va ddu = Nang lwong tai tao = Nhiét dién khi va ddu = Nang lwong tai tao
= Nhap khau = Nhap khiu = Dién hat nhan

Ngudn: EVN, B6 Cong thucong
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Chudi gia tri nganh

PHAT DIEN PIEY DO, PHAN PHOI,
« EVN TRUYEN TAI BAN LE
e GENCO e EVN e EVN

¢ VVinacomin, PVN e NLDC e PC
 Nhép khau o NPT

e Khac e EPTC

Chudi gia tri nganh dién bao goém 3 khau chinh: (1) San xuat, phat dién, (2)
Diéu do6 va Truyén tai, (3) Phan phai, ban Ié.

Khau san xuat, phat dién

Do viéc xdy dung cac nha may san xuat dién luén can mot lugng von rat I6n
nén khau phét dién 1a khau duy nhat trong chudi gia tri cd su tham gia clia cac
don vi ngoai Tap doan Dién luc Viét Nam (EVN). Hién tai, EVN da tai cd cau va
thanh 18p cac Téng Cdng ty phat dién doc 1ap d€ quan ly cdc nha may dién,
tuy nhién cac Téng cdng ty ndy van truc thudc EVN quan ly. Trong nhdm céc
nha may phat dién doc 1ap IPP, 2 nha dau tu I6n nhat lai la Tap doan Dau khi
Viét Nam (PVN) va Tap doan Cong nghiép Than — Khoang san Viét Nam
(Vinacomin). Chinh vi vay, gan 75% ngudn dién cla Viét Nam van thudc Nha

nudc quan ly.
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Ti TRONG NGUON DIEN THEO CHU S& HOU
Generation ownership share
MW; %

NDT nuéc ngoai

(Foreign) EVN

Tu nhdn va Cé phan 4311 8370
(Private and Joint venture) 9% \

6682.3

- \
Nhép khdu

(Import)
1340
3%
Khdc
(Other)
129
0%

Genco 1
7186
15%

PV Power
4157.85
9%

TKV Power
(Vinacomin) Genco 3
1715 7666

4% 17%

Ngudn: NLDC (ndm 2017)
Khau diéu dg, truyén tai dién
Khau th(r hai trong chudi gid tri nganh chiu hoan toan su quan Iy clia EVN.

Trong dd, cé 3 dan vi truc thudc EVN dugc thanh 1ap v&i 3 nhiém vu khac

nhau.

1. Trung tam Diéu d6 Hé thong dién Qudc gia (NLDC) cd nhiém vu lap
phuang thirc hoat dong, chi huy van hanh toan b Hé thdng dién Qudc
gia va dam bao su hoat dong, chat lugng dién clia toan bd hé thong.

2. T6ng Coéng ty Truyén tai dién Qudc gid (NPT) quan ly, van hanh hon
24,000 km dudng day 220 kV va 500kV va han 140 may bién ap cd vai
trd trung gian trong viéc van chuyén dién ndng dén cac nha phan phdi
va ban [é.

3. Cong ty mua ban dién (EPTC) trudc day la cong ty duy nhat dugc phép
mua dién tir cac don vi phat dién va ban cho cac cong ty phan phdi.
EPTC cling cd trach nhiém dam phan va thuc hién hgp dong mua ban
dién véi cac dan vi phat dién.

Khau phan phai, ban lé

Hién tai c6 5 Téng Cong Dién luc (PC) thudc EVN phan theo titng mién 1a mién
B3c, mién Trung, mién Nam, Ha N&i va H6 Chi Minh. Téng Cong ty dién luc cd
nhiém vu quan ly Iudi dién khu vuc ban 1€ dién cho khach hang theo biéu gia
dién do Nha nudc quy dinh.
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ILIFIRUONGEDIEN!

Thi trudng Ban budn canh tranh

Ngay 15/11/2018, B6 Cong Thudng da ban hanh Thong tu s6 45/2018/TT-BCT
quy dinh van hanh thi trudng ban budn dién canh tranh. Sau khoang thgi gian

Thi truéng Ban budn dién canh
tranh chinh thirc di vao van hanh

£ ndm 2019 2 nam thu nghiém, thi trudng ban budn dién canh tranh chinh thirc di vao hoat

dong tir 1/1/2019. Theo d6, Nha may dién co gidy phép hoat dong dién luc
trong linh vuc phat dién, co cong suat dat I6n han 30 MW dau ndi vao hé thdng
dién qudc gia cd trach nhiém hoan thanh tha tuc dang ky va truc ti€p tham gia
thi trudng dién. Nha may dién ¢ cong suat dat dén 30 MW dau ndi ludi dién
cap dién ap tur 110 kV trd l1én va nha may dién s dung nang lugng tai tao
khong phai thuy dién cd cong suat dat I6n han 30 MW dudc quyén lua chon
tham gia thi truGng dién.

MOt diém khac biét I16n gitra Thi trudng ban budn dién canh tranh (VWEM) va
Thi trudng phat dién canh tranh (VCGM) dé la trong VCGM chi cé 1 don vi mua
buon dién duy nhat la EPTC thudc EVN, con trong VWEM thi ngoai EPTC thi 5
Téng Cong ty Pién luc va khach hang mua buén ciing dugc phép mua budn

dién truc ti€p tir cdc nha mady phat dién.

Viéc VWEM di vao van hanh la budc ti€én quan trong trong viéc cd cau nganh
dién, dua thi trudng dién Viét Nam chuyén tir bao cdp sang canh tranh hoan
chinh, tang cuGng hiéu qua hoat dong nganh, dam bao an ninh nang lugng
quoc gia. Tuy nhién, theo ching téi danh gia, phan I8n lugng dién mua budn
van sé& thudc vé EVN véi EPTC va 5 PC nén ngudi tiéu dung sé chua dugc
hudng Igi nhiéu trong giai doan nay.

Mirc do canh tranh

Yéu to canh tranh Mirc do canh tranh

TRUNG BINH
D6i tha canh tranh Canh tranh chinh xay ra tai khau phat dién, tuy
trong nganh nhién nhu cdu tiéu thu dién clda Viét Nam dang

vUugt cung va cd xu huéng tang cao.

TRUNG BINH
R ro di thi méi gia Trong khau phat dién, khong co nhi€u rao can vé
nhap nganh viéc gia nhap, trong khi khau truyén tai va phan

phdi van thudc Nha nudc quan ly.

THAP
RUi ro san pham thay Dién 1a san phdm khong thé thay thé trong tiéu

thé

dung
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Yéu t6 canh tranh Mirc do canh tranh

TRUNG BINH

- Cac nha may dién s dung nang lugng tai tao
nhu thay dién, dién mat trgi, dién gid...khong phai
Slrc manh tra gia cla | mua nguyén liéu dau vao.

nha cung cap i o, o L R
- Cac nha may nhiét dién than, khi lai phu thudc
vao kha nang cung rng nguyén liéu trong nudc va

nguyén liéu nhap khau.

THAP
Sitc manh tra gia cla Hién tai ngudi tieu dung chua theﬂ truc ti€p dam
ngudi tiéu dung phan gia mua dién ma gia ban lé van do Nha nudc

quy dinh.
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SOJNEURTHONGIKE

Doanh nghiép niém yét

Ma CK Tén doanh nghiép San
AVC C6ng ty C6 phan Thuy dién A Vuong UPCOM
BTP Céng ty C6 phan Nhiét dién Ba Ria HOSE
CHP Céng ty C6 phan Thuy dién Mién Trung HOSE
NCP Cbng ty C3 phan Nhiét dién Cam Pha - TKV UPCOM
TDB Cong ty C& phan Thay dién Dinh Binh UPCOM
TTE Cong ty C6 phan Dau tu Néng lugng Trudng Thinh HOSE
DNC Cong ty C& phan Pién nudc Lap may Hai Phong HNX
DNH Cong ty C6 phan Thuy dién Pa Nhim - Ham Thuén - Da Mi UPCOM
EAD Cong ty C6 phan Thuy dién Dién luc D3k Lk UPCOM
DRL C6ng ty C& phan Thuy dién - Dién luc 3 HOSE
DTV C6ng ty C& phan Phat trién dién Nong thon Tra Vinh UPCOM
PGV T6ng Cong ty Phat dién 3 - Cong ty C& phan UPCOM
GHC Cong ty C& phan Thuy dién Gia Lai UPCOM
GEG Cong ty C& phan Pién Gia Lai UPCOM
HTE Cong ty C6 phan Dau tu Kinh doanh Dién luc Thanh phd H6 Chi Minh UPCOM
HJS Cong ty C& phan Thay dién Nam Mu HNX
HNA C6ng ty C& phan Thuy dién Hua Na UPCOM
KHP C6ng ty C& phan Dién luc Khanh Hoa HOSE
NBP C6ng ty C& phan Nhiét Dién Ninh Binh HNX
ND2 C6ng ty C& phan Dau tu va Phat trién dién Mién Bic 2 UPCOM
HND Cong ty C6 phan Nhiét dién Hai Phong UPCOM
NT2 Cong ty C6 phan Dién Iuc Dau khi Nhon Trach 2 HOSE
PIC Cong ty C& phan Pau tu Dién luc 3 HNX
PPC Cong ty C& phan Nhiét dién Pha Lai HOSE
PBK C6ng ty C8 phan Dién luc Dau khi Bac Kan UPCOM
POW T6ng Céng ty Dién luc Dau khi Viét Nam HOSE
QTP C6ng ty C& phan Nhiét dién Quang Ninh UPCOM
QPH C6ng ty C8& phan Thuy dién Qué Phong UPCOM
SBA Cong ty C& phan Séng Ba HOSE
SBH Cong ty C& phan Thay dién S6ng Ba Ha UPCOM
SEB Cong ty C6 phan Pau tu va Phat trién Dién Mién Trung HNX
SHP Cong ty C& phan Thay dién Mién Nam HOSE
SID Cong ty C& phan Thay dién Can Ban HOSE
ISH Cong ty C& phan Thay dién Srok Phu Miéng IDICO UPCOM
S4A Cong ty C& phan Thay dién Sé San 4A HOSE
SVH Cong ty C& phan Thay dién Song Vang UPCOM
TBC Cong ty C& phan Thuly dién Thac Ba HOSE
TMP Cong ty C& phan Thay dién Thac Mo HOSE
VSH Cong ty C& phan Thay dién Vinh San - Sng Hinh HOSE
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Tinh hinh kinh doanh 2018

PGV POW HND QTP DNH NT2 VSH NCP PPC HNA GEG CHP SBH SHP
Doanh thu thuan 39,338.45 32,662.19 9,526.84 9,017.68 2,398.56 7,669.73 563.58 3,205.30 7,116.83 875.06 559.49 470.02 892.61 619.29
Tang truong 3.78% 9.94% 4.75% 9.83% 44.18% 13.44% 7.00% -11.94% 14.13% 34.52% 3.78% -45.38% -22.41% 0.38%
Lgi nhuan gop 4,933.40 4,476.53 1,592.30 1,202.87 1,609.46 1,015.28 349.28 70.89 1,147.15 455.36 306.00 204.71 559.88 310.01
Tang truong 14.59% -9.06% -6.64%  -18.68% 84.69% -27.10% 12.07% -80.64% 45.08% 73.54%  -1.86% -63.76% -30.97% -1.53%
Lgi nhuan HBKD -467.44  2,469.36 449.65 277.71 1,601.92 794.73 343.06 -410.20 1,422.23 220.51 207.09 101.23 521.09 197.25
Tang truong -212.26% -9.79% 870% -56.13% 95.63%  -6.74% 6.79% 302.13% 41.89% 2145.77% -13.41% -76.88% -26.53% 2.51%
Lgi nhuan sau thué -565.43  2,286.84 424.88 275.23 1,285.18 782.16 306.21  -414.03 1,122.45 217.42 187.27 95.89 491.05 187.52
7éng truong -278.54%  -12.10% 740%  -61.17% 95.11%  -3.49% 7.84% 305.50% 31.43% 2200.21% -10.53% -76.63% -26.90% 1.22%
Tong tai san 77,446.21 58,111.43 13,769.43 12,384.81 9,061.23 8,852.25 7,960.42 7,126.43 6,974.94 4,707.77 4,360.56 2,848.97 2,473.03 2,312.28
7éng truong -4.84% -4.08% -9.14%  -11.84% 18.07% -11.16% 17.88%  -4.09% -7.60% -3.31% 162.90%  -8.26% -1.61%  -6.50%
V6n cha s6 hitu 10,092.65 26,815.38 5,692.28  4,115.28 5,842.40 3,683.48 2,994.61 894.41 5,649.97 2,466.04 2,407.94 1,760.88 2,025.23 1,234.24
Tang truong 3.09% -3.28% 9.77% 10.89% 4.61% -26.11% 3.09% -31.64% 3.16% 9.82% 82.69%  -6.28% 7.17% 1.41%
Von diéu 1é 10,699.70 23,418.72 5,000.00 4,500.00 4,224.00 2,878.76 2,062.41 1,969.81 3,262.35 2,256.59 1,941.83 1,385.99 1,242.25 937.10
7éng truong 0.17% 2.71% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%  58.54% 4.06% 0.00% 0.00%
Téng ng 67,353.57 31,296.04 8,077.15 8,269.53 3,218.83 5,168.77 4,965.81 6,232.02 1,324.98 2,241.73 1,952.62 1,088.09 447.80 1,078.03
Ng vay 61,144.55 19,858.24 7,251.93  7,533.03 2,273.41 2,948.85 4,653.60 4,270.14 530.43 2,079.77 1,526.63 979.02 307.20 1,029.52

Nguén: Finpro, CTS
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Chi so tai chinh

PGV POW HND QTP DNH NT2 VSH NCP PPC HNA GEG CHP SBH SHP
Kha nang thanh toan
Thanh toan tién mat 0.22 0.18 0.26 0.20 0.15 0.02 0.36 0.02 0.11 0.24 1.15 0.00 0.36 0.47
Thanh toan nhanh 1.01 0.61 0.99 0.95 1.02 0.72 1.12 0.22 1.89 0.49 1.62 1.52 1.03 0.82
Thanh toan hién thdi 1.63 0.87 1.12 1.06 1.86 0.80 1.86 0.25 2.96 0.58 2.33 1.60 2.27 0.86
Hé s6 hoat dong
Hé s6 VQ khoan phai thu 4.65 4.72 5.15 5.04 2.86 3.74 6.58 4.59 4.78 9.46 6.07 2.74 4.70 6.40
Hé s6 VQ hang ton kho 11.50 7.30 14.80 19.58 20.49 25.58 1.10 50.33 12.15 37.97 9.97 29.17 112.02 214.02
Hé s6 VC khoan phai tra 6.88 5.15 19.69 14.65 3.22 5.34 0.97 2.61 10.81 3.98 1.32 7.57 18.78 178.36
Pon bay tai chinh
NG vay/Tong tai san 0.79 0.34 0.53 0.61 0.25 0.33 0.58 0.60 0.08 0.44 0.35 0.34 0.12 0.45
T6ng ng/Tong tai san 0.87 0.54 0.59 0.67 0.36 0.58 0.62 0.87 0.19 0.48 0.45 0.38 0.18 0.47
Kha nang sinh Igi
ROA -0.76% 3.24% 2.94% 2.08% 1531% 8.31% 4.16% -5.69% 15.46% 4.54% 4.81% 3.22% 19.70%  7.84%
ROE -6.09% 7.05% 7.81% 7.03% 22.42% 18.05% 10.38%  -37.59% 20.18% 9.23% 7.77% 5.27% 25.09% 15.30%
ROIC 6.24% 7.89% 10.99%  9.71% 19.11% 13.78% 4.23% 0.73% 17.12% 9.46% 5.81% 6.39% 22.61% 12.64%
Chi s6 c6 phiéu
EPS -566 820 769 612 2,993 2,717 1,485 -2,102 3,272 963 710 657 3,896 1,901
BVPS 9,118 10,464 11,385 9,145 13,711 12,795 14,520 4,541 17,319 10,928 11,210 12,705 16,303 13,171
Chi so6 dinh gia
P/E cd ban -18.41 16.15 19.60 18.41 9.36 9.15 12.97 -4.00 8.16 13.49 38.47 31.49 6.93 12.10
P/B 1.14 1.27 1.32 1.23 2.04 1.94 1.33 1.85 1.54 1.19 2.43 1.63 1.66 1.75
EV/EBITDA 7.79 6.27 4.30 3.90 7.75 6.24 20.91 10.36 8.33 7.01 19.05 11.71 491 6.47

Nguén: Finpro, CTS
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CTCP Nhiét dién Pha Lai

Nha mdy Nhiét dién Pha Lai (nay la Cong ty cd phan Nhiét dién Pha Lai) dugc
thanh lap theo vao ngay 26/04/1982, la dan vi hach toan phu thudc Cong ty
Pién luc I; ndm 1995 trd thanh don vi thanh vién thudc Téng Cong ty Dién luc
Viét Nam C6ng ty Nhiét dién Pha Lai da hoan thanh cong tac c6 phan hda va
chinh thirc chuyén ddi sang hinh thirc Céng ty ¢ phan véi tén mdi la Cong ty
C6 phan Nhiét dién Pha Lai ngay 26/01/2006.

Céng ty cd phan Nhiét dién Pha Lai la nha may nhiét dién chay than cé cong
sudt 16n nhat ca nudc. San phdm chu yéu cua Cong ty la san xuét dién nang,

vGi hai nha may san xuat dién, gém 6 t6 may c6 cong suét 1.040 MW.

Nam van hanh  Tong céng suat

T6 may 1 1983

T6 may 2 1984
Pha Lai 1 — 440 MW

To may 3 1985

T6 may 4 1986

T6 may 5 2001 300 MW
Pha Lai 2 —

TO6 may 6 2002 300 MW

Co ciu co dong

= T6ng Cong ty Phat dién
2

= Cdng ty cd phan Co
dién lanh

= Samarang Asian
Prosperity

Khac

Nguén: PPC, Cafef

Piém manh

v Nam gan mo than Vang Danh va Mao Khé nén Cong ty cé diéu kién
nhap nguyén liéu chi phi van chuyén thap.
v Ky két thanh cong hgp dong mua than dai han véi TKV, dugc uu tién

cung cap du than trudc cac nha may nhiét dién than khac.
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Piém yéu
v Céc t& may phét dién sif dung cong nghé cii, lac hdu dan dén hiéu
suat hoat dong kém.

v Chi phi san xuat bién dong manh theo gia than nguyén liéu dau vao.
CG hoi

v Xu thé phat trién nhiét dién than trg thanh ngudn cung dién chinh thay
thé thly dién dem lai nhiéu cd héi md rong, phat trién cho PPC.

v Nhu cau tiéu thu dién cla Viét Nam tang cao, cung khong du cau.
Thach thirc

v Chi phi dau tu cho nha may nhiét dién than mdi st dung cdng nghé
hién dai la rat cao.

v Nguyén liéu than trong nuéc khéng du cung cdp cho san xuat.

Tinh hinh tai chinh 2014 2015 2016 2017 2018

7482 7665 5977 6236 7,117
1,054 566 554 854 1,122
14.09%  7.38%  9.27%  13.69%  15.77%
11324 11,069 10,588 7,548 6,975
5674 5739 5194 5477 5650
18.87%  9.82%  10.04%  16.01%  20.18%
9.00%  5.01%  507%  9.42%  15.46%
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CTCP — Tdng Cdng ty Pién luc DAu khi Viét Nam

Ngay 17/05/2007, thanh 1&p Cong ty me - Tdng cdng ty Pién Iuc Dau khi Viét
Nam. Ngay 31/01/2018, thuc hién ban dau gia cong khai thanh cong (IPO)
468.374.320 ¢6 phan (chiém 20% vén diéu 18). Ngay 26/06/2018, t& chic
thanh céng Dai hdi déng c6 ddng Ian thr nhat. Ngay 31/08/2018, chinh thirc
trd thanh cong ty dai ching theo Cong van s& 5712/UBCK-GSDC cua Uy ban
Ching khoan Nha nudc.

PV Power da dau tu va dua vao van hanh 4 du an dién khi la Ca Mau 1 & 2,
Nhon Trach 1 va Nhon Trach 2 véi tong cong suét 1én dén 2.700 MW. Ngoai
cac du an dién khi, PV Power cling thutc hién dau tu vao mot s6 du’ an thuay
dién nhu Hla Na tai tinh Nghé An véi cOng sudt 1ap dat 180 MW, da dugc dua
vao van hanh trong nam 2013, thuy dién Dakbrinh tai Quang Ngai véi cong
sudt 1dp dat 125 MW, thay dién Nam Cét tai Bdc Kan vdi cong suat 3,2 MW.
Cu6i ndm 2015, PV Power nhan ban giao nha may nhiét dién than Viing Ang 1
tlr PVN va chinh thdc ghi nhan doanh thu mang dién than trong ndm 2016.

Nam van hanh  Téng cdng suat

Nhiét dién Ca Mau 1 2008 750 MW
Nhiét dién Ca Mau 2 2008 750 MW
Nhiét dién Nhon Trach 1 2008 - 2009 450 MW
Nhiét dién Nhon Trach 2 2011 750 MW
Thay dién Nam Ct 2013 3.2 MW
Thay dién Hua Na 2013 180 MW
Thay dién Dakbrinh 2014 125 MW
Nhiét dién Viing Ang 2015 1,200 MW

Co cau co dong

® Tap doan Dau khi Viét
Nam

= Norges Bank

Khac

Nguon: POW, Cafef
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Piém manh

v Da dang cac loai hinh phat dién méi di vao hoat dong

v Nha may nhiét dién st dung cong nghé tién tién, hiéu suat hoat dong
cao.

v Vj tri thuan Igi, nha may nhiét dién khi ndm gan nhitng mo khi I6n clia
Viét Nam

v Nhiét dién khi, than it phu thudc vao diéu kién thai tiét.

Piém yéu
v Phu thudc I6n vao ngudn cung nguyén liéu khi, than.

v Chi phi san xuat bién dong manh theo gia nguyén liéu dau vao.
Co hoi

v Nhu cau tiéu thu dién cla Viét Nam tang cao, cung khong du cau.
Thach thirc

v' Cac mo khi hién tai dang dan can kiét, trong khi moé khi méi chua thé
khai thac hodc co gia khi rat cao.

v Nguyén liéu than trong nudc khdng dd cung cap cho san xuat.

Tinh hinh tai chinh 2014 2015 2016 2017 2018

24357 23,230 28212 29,710 32,662
2,761 2,560 1517 2,602 2,287
11.34%  11.02%  538%  8.76%  7.00%
49,180 71,283 69,732 60,583 58,111
17,554 26,327 26,797 27,724 26,815
12.48%  9.89%  4.05%  8.19%  7.05%
445%  3.60%  152%  3.43%  3.24%
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CTCP Pién luc Dau khi Nhon Trach 2

Cong ty C& phan Pién luc Dau khi Nhan Trach 2 (PVPower NT2) dudc thanh
l4p vao ngay 15/06/2007 theo Nghi quyét s6 01/NQ-PH cua Pai hdi déng co
doéng PVPower NT2 vgi s6 von diéu Ié ban dau la 2.560 ty dong PV Power NT2
dugc thanh 1ap. Hoat dong chinh clia Cong ty la quan ly, van hanh va khai thac
Nha may dién Tuabin khi Chu trinh hdn hgp Nhon Trach 2 (Nha méay dién Nhon
Trach 2 — cong suat 750MW), c6 kha nang cung cap lén Iudi dién quoc gia
khoang 05 ty kwWh/nam.

Ngay 12/06/2015, ngay giao dich chinh thdc ¢6 phiéu NT2 trén HoSE.

Co ciu co dong

= TOng Cong ty Dién luc
Dau khi Viét Nam

= Cong ty TNHH Phat
trién Cdng nghé

= Apollo Asia Fund

/ Panah Master Fund

Khac

2%
3%

Nguon: Cafef

Piém manh

v Nha mdy sir dung cdng nghé tuabin khi chu trinh hdn hgp thé hé F, 13
cong nghé tién tién trén thé gidi hién nay, co hi€u suat cao va rat than
thién véi méi trudng.
v' Vi tri thuan Igi, nha may nhiét dién khi nam gan nhitng mo khi I16n cla
Viét Nam
v Nhiét dién khi it phu thudc vao diéu kién thdi tiét.
Piém yéu:

v Phu thudc I6n vao ngudn cung nguyén liéu khi.

v/ Chi phi san xuat bién déng manh theo gia khi nguyén liéu dau vao
CG hoi

v Nhu cau tiéu thu dién cua Viét Nam tang cao, cung khong du cau.

Thach thirc

v' Céac mé khi hién tai dang dan can kiét, trong khi mé khi mdi chua thé

khai thac hodc co gia khi rat cao.
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Tinh hinh tai chinh 2014 2015 2016 2017 2018

7065 6729 7,983 6761 7,670
1,591 1,142 1,086 810 782
2252%  16.96%  13.60%  11.99%  10.20%
12,484 11,645 12,980 9,964 8,852
4247 4768 4908 4,985 3,683
4523%  2533%  22.44%  16.38%  18.05%
12.90%  9.46%  8.82%  7.06%  8.31%
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Cong ty C6 phan Chirng khoan Ngan hang Céng Thu'ong Viét Nam (Vietinbank Securities) 1a mét cong ty chiing
khoan dugc cap gidy phép vai day du cac chirc ndng nghiép vu.
VietinBank Securities dugc niém yét trén SG GDCK thanh phd HO6 Chi Minh (HOSE) véi ma giao dich “CTS”.

Tru s chinh: 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi

Chi nhdnh Ba Nang: Tang 8, 36 Tran Qudc Toan, Quan Hai Chau, TP Da Nang

Chi nhdnh TP.HCM: 49 Ton That Bam, Phudng Nguyén Thai Binh, Quén 1, TP H6 Chi Minh
Website: www.cts.vn

Tel:024. 3974 1771

Fax: 024. 3974 1760

Phong Nghién ciru — Phan tich

Email: research@cts.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2019 thudc vé Cong ty CP Chitng khodn Vietinbank (CTS). Nhifng théng
tin s& dung trong bao cado dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh xac
clia chung. Quan diém thé hién trong bao cdo nay I3 cla (cac) tac gid va khdng nhat thiét lién hé vai quan diém chinh
thirc clia CTS. Khéng mét thong tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban
bt ky chi’ng khoan nao. Bdo cdo nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc nao khi chua
dugc phép cla CTS.
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