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CONG TY CO PHAN THUY PIEN CAN PON (CAN PON HSC)

KHUYEN NGHI: MUA

= Nganh dién cé6 mirc d9 canh tranh thip, twong lai c6 thé cé thay ddi vé Gid tham khao 17.100 :
chinh sach. Nganh dién c6 muc do canh tranh thip do cung hién dang thip Gia thi truong 13.600
hon ciu va day 1a nganh van con chiu su diéu tiét truc tiép cua nha nudc. Gid thdp nhit 52 tudn 13.100
Hién nay EVN dang xay d@g l(:) trinh phat trién th.l vtru’orr.lg dién ca@ tranh, Gi4 cao nhit 52 tuin 32,600
c6 kha nang trong tuong lai Viét Nam s€ phat trién thi truong dién theo - - -
. \ THONG TIN CO PHAN
hudng nay.
L oz i N . S6 luong CP 29.899.629
= Hoat dfng san xuat dién on dinh. Tuy san luong dién phu thudc nhiéu
vao didu kién thoi tiét, nhung dién san xuét ra luon duoc tiéu thy hét véi (Gt;adgfé)thl truong 407

muc gia xac dinh trude, nén nhiéu kha nang 191 nhuédn tr hoat dong kinh R -
THONG TIN SO HUU

doanh ciia cong ty s& khong c6 nhidu dot bién trong nhirng nim ti.

i . Room nha DPTNN 49%

= Gia ban dién co dinh. Can Don HSC hoat dong chinh 1a quan Iy Nha may
W s P . N s , (- A S¢ hitu nudc ngoai 32%

thiy dién Can Pon - don vi hoat dong theo hinh thirc BOT, vdi hop dong
mua dién ban theo gid ¢b dinh trong 25 nam. Gia ban dién dugc quy dinh 1a Nha nude S1%

4,5 USD Cent/kWh cho mirc san luong 292 triéu kWh, di véi san luong BIEU PO GIA
dién vuot trén mirc 292 triéu kwh thi gia ban dién 1a 2,25 USD cent/kwh.

= Vay ng lén va chi phi tai chinh cao.Céc khoan vay chi yéu 1a vay tir cong :
ty me (Tong Cong ty Song Da, hién dang nam giit 51% cb phan) nén sirc 1 16
ép khong qué 16n nhu khodn vay tir céc o chire tai chinh khac. Mic du vay R - 15
no vay 16n da tao ra mdt khoan chi phi téli‘ chinh dang ké hang nim cho | L ) _ "
Cong ty (chi phi 18i vay nam 2008 1a 96 ty dong). WY T

= Duw bao két qua kinh doanh niam 2009. Doanh thu va lgi nhuan nam 2009 " HDK
duogc dy bao lan lugt 1a 243 ty va 62,6 ty. Két qua kinh doanh cua Cong ty m LSk
dugc dy bao dua trén san lugng binh quan trong nhitng ndm qua khur, Kkét d I.Iilulllhul.hu]m;_..g_l_..l Wil

qua c6 thé thay ddi theo diéu kién thoi tiét thuc té timg nam. Nov-2008 Jan-2003

CHI SO CO BAN DVT: 1.000.000VND
2006 2007 2008E 2009F 2010F
Loi nhuan sau thué 62.610 68.446 35.437 62.648 65.536
EBITDA 204.042 215.730 200.071 202.725 205.209
Gia tri sb sach 13.656 13.566 12.405 13.396 14.478
EPS (1.000 déng) 3.131 2.633 1.185 2.095 2.192
FCFE 53.260 (17.716) 11.916 30.637 31.140
FCFF 252.685 213.124 233.658 197.023 182.985
P/E (x) 4,34 5,17 11,47 6,49 6,20
P/B (x) 1,00 1,00 1,10 1,02 0,94
P/S (x) 1,14 1,46 1,69 1,68 1,68

Céc chi s6 P/E, P/B, P/S duwoc tinh theo gid thi trieong tai ngay 23/03/2009
Nguon SJD, BVSC

Doc ky khuyén nghi tai trang cudi bdo cdo phan tich nay
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Thang 03/2009

Cdc nha may nhiét dién
6 wu thé vé dg on dinh,
con cdc nha may thiy
dién c¢é wu thé vé gid
thanh san xudt.

Nhiét diéen la nguén
cung chii yéu va sé phat
trién manh trong twong
lai.

TONG QUAN NGANH PIEN VIET NAM

Téc do tang trwéng nganh Nganh dién co toc do tang trudng cao voi muc tang trudong san
lugng dién thwong pham trung binh mdi nam 14,7% trong giai doan 1997 - 2005. Nhu cau
tiéu thy dién duoc dy bao s& tiép tuc ting véi mic ting trung binh khoang 14% trong giai
doan 2007 - 2012.

Téc do ting trwdng san lwong dién thwong phim giai doan 1997 - 2008
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Nguén: EVN

Co ciu nguodn dién. Hién tai cac ngudn cung dién ciia Viét Nam bao gom: Thiy dién va
nhiét dién (nhiét dién chay than, chay dau, chay khi), trong d6 nhiét dién dang chiém ti trong
16n nhat trong tong ngudn cung va c6 kha ning tiép tuc nang dan ty trong trong tong nguon
cung dién ctia Viét Nam trong nhiing nam toi.

Co cau nguon dién
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HThiy dién  ®Thuy dién nho + dién gi6  ®Nhiétdién @ Nhap khiu
Nguén EVN
. Thity dién. Tiém ning thiy dién wdc tinh khoang 17.000MW, du kién dén nim

2020 tiém nang thiy dién c6 thé s& duge khai thac hét. Dac diém dau tu xay dung cc du an
thuy dién 13 suit dau tu cao nhung chi phi hoat dong hang nam lai thip hon nhiéu so véi cac
nha may dién st dung ngudn nguyén lidu khac (do dau vao sir dung 1a ngudn nudc ty nhién).
Cong suit hoat dong ctia cac nha may thuy dién phu thudc nhiéu vao thoi tiét timg mua va
tung nam.

. Nhiét dién. Nhiét dién ¢ Viét Nam bao gdm nhiét dién than, nhiét dién dau va khi.
Céc nha may nhiét dién hién dang chiém ty trong 16n trong co ciu ngudn cung dién ciia Viét
Nam. Cac nha may nhiét dién c6 suit dau tu thap hon so véi cac nha may thuy dién, tuy
nhién chi phi van hanh lai twong ddi cao vi cac loai nguyén liéu ding trong qua trinh san
xudt nhu than, khi, ddu cao... va c6 xu huéng ting dan. Tuy nhién do sy 6n dinh va khong
gidi han vé tiém nang phat trién, nén cac nha may nhiét dién c6 nhiéu kha niang s& phat trién
manh trong tuong lai khi nhu ciu sir dung dién ngdy mot gia ting va viéc phat trién cac nha
may thiry dién gdp giéi han vé ngudn nude ciing nhu dia diém déu tu.




BAO CAO PHAN TiCH CONG TY CO PHAN THUY PIEN CAN DON Thdng 03/2009
Thiiy dién Nhiét dién
VSH SJD TBC HJS RHC PPC
San lugng 2007 (1.000.000 kWh) 659 372 318 58 58 7.028
Gia thanh 2007 (VND/ 1kWh) 255 243 262 236 261 383
Nguén.‘ Bdao cao thwong nién va Bao cdo tai chinh cua VSH, SJD, TBC, HJS, RHC, PPC
= Dién hat nhan. Hién tai Viét Nam chua cé nha may dién nguyén tir. Dy an dién hat

Nganh dién luon ¢ trang
thdi cdau lén hon cung,
dién san xudt ra ludn
dwoc tiéu thu hét.

Nganh dién la nganh co
mirc dé canh tranh rat
thap, EVN hién la nguoi
mua duy nhat va la
nguwoi quyét dinh gid
dién mua tir cac cong ty
san xudt dién.

nhén cong suat 3000MW tai Ninh Thuan dang trong qué trinh nghién ctru tién kha thi. Tuy
nhién trong twong lai gin viéc phat trién cdc nha may dién hat nhén 1a twong d6i khé thyc hién
do tich chat phtrc tap ciia cong nghé va mirc do nguy hiém cao.

Cung thip hon cu. Trong nhimg nim gin day, tbc do phat trién kinh té cao dan dén nhu
cdu tiéu thy dién gia ting manh mé&, cao hon tbc do ting truong ngudn cung cap dién, khién
nganh dién ludn trong trang thai cau 16n hon cung, dic biét trong muia kho khi san lugng
dién cua cac nha may thuy di¢n bi giam.

Dién bién thiéu hut dién Triéu kWh
2007 2008E  2009E 2010E 2011E 2012E
Téng luong ti€u thu 73.264  85.461 98.642 112.658 126.418 140.790
Téng luong cung cip 73.046  85.403  98.665 112.666  126.425  140.814
San lugng dién thiéu hut 218 58 (23) ®) 7 (24)
Nguon: EVN

Néu cac dy an xay dung nha may dién dugc thyc hién ding theo tién do va hao hut trong
truyén tai dién giam xudng thi viéc thiéu hut dién c6 thé s& khong qua nghiém trong. Tuy
nhién, phan 16n cac du 4n c6 nguy co khong dam béo tién do theo ké hoach. Theo két qua
kiém tra ctia Poan cong tac Chinh Phu, tinh cd nam 2008, du kién ké hoach dua vao hoat
dong 2.900 MW thi c6 khoang 1.100 MW bi chdm tién do l Déng thoi muce hao hyt trong
truyén tai dién hién chiém gan 10% tong san lugng dién san xuat, chinh vi vay trong thoi
gian t6i tinh trang thiéu hut dién nhiéu kha ning s& van tiép tuc dién ra.

Ty 1¢ ton thit dién ning qua cic nim
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Mikc d9 canh tranh trong nganh thip. Nganh chiu sy diéu tiét manh cua Nha nudc va gan
nhu chua c6 sy canh tranh. Nguoi mua dién tir cic nha may va phan phdi dién dén nguoi
tiéu dung duy nhit trén thi truong hién nay 1a EVN. Pdng thoi EVN hién sé hitu va nim
giit ¢ phéan chi phdi tai hiu hét cac nha may san xudt dién, tong cong suat cic nha may nay
chiém khoang 75% san lugng dién, phan con lai (25%) duoc cung cip boi cac nha san xuat
dién doc 1ap (IPP) va nhap khau tir Trung Qudc.

Gia thu mua dién gitra cac nha may dién la rat khac nhau. Viéc dam phan gia dién dugc thuc
hién truc tiép gitta EVN va cac nha may san xuét dién. Gia thu mua dién dugc EVN tinh
toan dua trén gi4 thanh san xuét dién cua timg nha may, chinh vi vy mirc gi4 thu mua dién

1
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Thang 03/2009

Thi truong canh tranh la
dieu kién tot dé doanh
nghiép giam bot sy phu
thuoc vao EVN va tu
quyét dinh  dwoc hiéu
qua kinh doanh cua minh

Thi truong nay sé tao ra
nhiéu co héi cho cdc
doanh nghiép co gid
thanh san xudt thdp va
bat loi cho cac doanh
nghiép co gia thanh san
xudt cao.

giita cac nha may 1a rat khac nhau. Didu nay khong tao tinh canh tranh cho cac doanh nghiép
san xuat.

Pinh huwéng phat trién thi trueong dién trong twong lai. Theo dinh huéng cua Chinh Phu,
thi truong dién Viét Nam s€ duoc phat trién theo ba cép d0 vai 16 trinh nhu sau’:

Ban Ié dién canh tranh
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Ban budn dién canh tranh
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Nguoén EVN
Ll Thi trwong phat dién canh tranh (2005-2014). Day 1a giai doan cac don vi phat

dién s& ban dién 1én thi truong théng qua cac hop ddng mua ban dién va chao gia canh tranh
trén thi truong giao ngay. Thi truong phat dién canh tranh s& tao diéu kién cho cac doanh
nghiép chu dong hon vé gia ban dién ma khong hoan toan phu thudc vao gia théa thudn véi
EVN nhu hién nay.

] Thi trwdong ban budn canh tranh (2015-2022). La thi truong s& c6 nhiéu cong ty
phan phdi dién dudi dang ban budn. Cac cong ty nidy tham gia canh tranh dé ban dién cho
cac don vi phan phéi nhd (ban 1&) va cac khach hang l6n. Cac don vi phat dién cling canh
tranh dé ban dién cho cac cong ty phan phéi 16n nay. O giai doan nay c6 su canh tranh
nhiéu hon giira cac cong ty phat dién va canh tranh giita cac cong ty phan phdi dién.

] Thi trudng ban 1é canh tranh (tir 2022). S& c6 nhiéu don vi ban 1é dién dé canh
tranh trong khau ban 1¢€. Cac don vi nay duoc mua dién tir cac don vi phat dién hodc tir thi
truong dé ban 1¢ cho khach hang st dung dién.Hién tai thi trudng dién dang trong giai doan
thi truong phat dién canh tranh thi diém. Cac nha may dién tham gia thi truong dién chao gia
100% san lugng nhung chi dugc thanh todn 5% san lugng theo gia chao ban con lai 95%
thanh toan theo gia trén hop dong.

Viéc Viét Nam c6 phat trién thanh cong thi truong dién canh tranh theo ding dinh hudng va
16 trinh hay khong con phu thudc vao nhiéu yéu t6 khac nhau va tiém 4n cac rai ro chinh
sach. Tuy nhién néu Viét Nam phat trién thanh cong thi truong dién canh tranh, hoat dong
san xudt kinh doanh ciia cac doanh nghiép dién s& c6 sy thay ddi 1on. Véi tc do phat trién
kinh té nhanh, nhu cau tiéu thu dién nang 16n, cac doanh nghiép dién cod rat nhidu tiém nang
phat trién néu Viét Nam phat trién thanh cong thi truong dién canh tranh, dac biét 1a cac
doanh nghiép c6 quy mé 16n va chi phi san xuét thap

Thang 12/2008, B Cong Thuwong vira hoan tat dé 4n thi trudng phat dién canh tranh
theo mé hinh chao gia theo chi phi. Theo mé hinh nay, tit ca cac nha may dién c6 cong
suét trén 30MW phai tham gia chdo gid ra thi truong, trir cac nha may dién BOT c6 hop
déng bao tiéu nhiéu nim. Cac don vi phat dién s€ ky hop déng mua ban dién theo mau duoc
quy dinh. Tuy nhién, mdi loai nha may dién (nhiét dién, thiy dién, thuy dién da muc tiéu,
BOT) s& chao gi ra thi truong theo nhimg quy tic khac nhau véi cac mirc gid tran, san khac
nhau nhdm tranh hién twong ting gia dot bién’.

2 Theo quyét dinh 26/2006/0P-TTg

% Theo vneconomy
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CONG TY CO PHAN THUY PIEN CAN PON

Tén cong ty CONG TY CO PHAN THUY PIEN CAN PON
San xuit dién nang 1a loai hinh kinh doanh chinh cua
Nganh nghé kinh doanh Cong ty. San luong dién ning do Cong ty san xuat ra sau
chinh khi trr di san luong dién ty dung s€& duoc ban cho Tap
doan Dién lyc Viét Nam (EVN).
Vén diéu 18 298.996.290.000 ddng
- Nha nuée ( Tong Cong ty Song Da) 51%
Co cAu so hiru - Codong k‘hac
+ Nha dau tw nwdc ngoai 32,32%
+ Cdc 6 dong khéc 16,68 %

Nha méay Thiy dién Can don 1a nha may thuy dién cua

G n Téng Cong ty Séng Pa. Véi cong sudt 76 MW, cong suét
Vi the cia Cong ty trong , o 2 , 2 . h ]
neanh cua Nha may chiém khoang 0,7% trong tong cong suat phat
8 dién cia EVN va 0,54% t6ng cong sut phét dién cta quoc

gia.

Chién Iugc phat trién cia Can Pon HSC van tap trung

Chibn Iwoe phét trié vao hoat dong san xuit kinh doanh chinh va mé rong
ién lwgce phat trien . . 2
ep hoat dong sang mot so linh vyc kinh doanh khac deé da

dang hoéa hoat dong kinh doanh ctia minh.

Ban lanh dao cua Can Pon HSC da phan 1a cac ky su giau
Nguén nhén luc kinh nghiém, timg kinh qua nhiing vi tri lanh dao chii chdt
tai cac cong ty thudc Tong Cong ty Song Pa.

HOAT PONG SAN XUAT KINH DOANH

Hinh thire diu tw BOT. Nha may Thuy dién Can Pon dugc xdy dung theo hop dong
BOT sb 001/HP/1999 ngay 10/07/1999 giita Téng Cong ty Séng Pa va Bo Cong nghiép
¢6 thoi han 25 nam ké tir ngay di vao hoat dong.

Hop dong Xay dung - Kinh doanh - Chuyén giao (Hop ddng BOT) 1a hop ddng duoc
ky giita Co quan nha nuéc c6 thim quyén va Nha dau tu dé xay dung, kinh doanh cong
trinh két cau ha tang trong mot thoi han nhét dinh; hét thoi han, Nha dau tu chuyén giao
khong boi hoan cong trinh d6 cho Nha nudc Viét Nam quén 1y vé khai thac”.

Can Pon HSC tién than 1a Coéng ty BOT Can Pon dugc thanh lap theo quyét dinh sb
560TCT/TCPL cia Tong Cong ty Song Pa dé thuc hién vai trd chi dau tu dy an thuy
dién Cén Pon, thi cong xay dung cong trinh thuy dién Can Pon, dua vao van hanh, khai
thac va chuyén giao cong trinh thuy dién Can Pon. Hoat dong chinh ciia Can Pon HSC 1a
quan 1y cong trinh BOT — Nha may Thuy dién Can Pon.

Nhu véy sau thoi han hoat dong 25 nam tinh tir ndim 2004, Can Don HSC s& phai chuyén
giao lai nha may thuy dién Can Pon cho Nha nudc.

Ning lwe san xuat dién. Nha may thay dién Can Pon bao gdm 2 t6 may véi cong suat
lap dat 77,6 MW. San luong dién hang nim ciia nha may bién dong tiiy thudc vao tinh
hinh thoi tiét va viée diéu tiét phat dién ciia EVN, va c6 thé dat muc san lugng 370-380
triéu Kwh/nam.

* Nghi dinh 78/2007/NB-CP
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Gid ban dién cho EVN la 4,5
USD cent/Kwh trong suot 25
nam cua du an BOT

San lwong dién twong ddi 6n dinh: San luong dién cua nha may thay dién Can Pon tuy
phu thudc vao 2 yéu t6 1a thoi tiét (lwong nudce vao hd chira) va huy dong phat dién cua
EVN.

- D06i véi yéu 16 thoi tiét: Nha may thuy dién Can Pon ndm trén dia ban tinh Binh
Phuéc, thudc ving Péng Nam Bé va nam trén bac thang thir 2 cia Song Bé trén tong s6 4
béc thang da duoc quy hoach (bac thang thir nhat 1a nha may thuy dién Thac Mo véi cong
sudt 150 MW). Hoat dong ctia Cong ty phu thudc vao ngudn nude tir Song Bé véi luong
nude vé tuong dbi 6n dinh qua cac nam. Tuy nhién do tac dong cua thoi tiét cua ving Dong
Nam B, san luong dién tap trung nhiéu vao muia mua (tir thang 7 dén thang 10) va du van
hanh cho ca 2 t6 may cta nha may. Vao mua kho, hoat dong cua nha may phu thudc vao
lwong nudc vé tir nha may thuy dién Thac Mo va thong thuong luu lwong nudc vé khong du
dé van hanh nha may theo thiét ké.

- DOoi véi yéu té diéu tiét ciia EVN: Mic du EVN khong cam két mua hét dién do
Céan Pon HSC san xuit nhung do nhu cau st dung dién ludén vuot mirc cung nén Cong ty
khong gip nhiéu rai ro vé tiéu thy dién san xut ra. Tuy nhién gia ban dién cho EVN cta
Céan Pon HSC tuong ddi cao nén néu hé théng co cong suét dy phong thi Cong ty co thé
gdp rai ro bi huy dong thdp. Nam 2005, trong muia mua cac to may cua Cong ty chi duogc
van hanh trung binh 14-15 gid/ngay nén muc san luong thap hon so véi nim 2006 va 2007
mac du luu lugng nuée vé cac ndm tuong d6i 6n dinh.

Gia ban dién bién dong theo ty gia. Theo hop dong BOT duogc ky gitra Bo cong nghiép va
Tdng cong ty Song Pa (hop dong nay co gia tri trong 25 nam) quy dinh gia mua ban dién
cta du 4n BOT Can Don 14 4,5 USD cent /kwh véi san lwong 292 triéu Kwh dau tién. Déi
véi san lugng dién vuot trén muc 292 tri€u kwh thi gia ban dién chi con 2,25 USD
cent/kwh. Ty gia thanh toan dwoc tinh theo ty gia tai thoi diém thanh toan.”

V6i cac quy dinh thanh toan va gia nay, doanh thu va lgi nhuin caa Can Pon HSC phu
thudc va ty gia USD/VND tai thoi diém thanh toan. Pong thoi doanh thu va loi nhuén trong
nhiing thang cudi nim thong thudng s& thap hon nhing thang du nam (do gi cta phan san
lwong vuot trén 292 triéu Kwh thap hon gia cua phan san luong dudi 292 triéu Kwh).

Gia ban dién cao so véi mot so nha may thay dién khac

HJS NLC RHC

580 42USD 4,1 USD
VND cent cent

Gia ban dién trung binh 582
(/1kWh) VND

Nguén Ban cdo bach cua VSH, SJD, TBC, HJS, NLC, RHC

Khiu hao nha may dwgc tinh theo san lwgng dién. Trong khi chi phi khau hao ddi véi
cac cong ty thuy dién 1a khoan chi phi ¢é dinh thi di véi Can Pon HSC lai 1a chi phi bién
d6i do khau hao nha méay dugc tinh theo san luong dién san xuat v6i mirc khau hao trung
binh 14 185,11 ddng/kwh® (khiu hao nha may chiém 98% tdng chi phi khau hao). Didu nay
1a do nha may thity dién Can Pon duoc xay dung theo hinh thirc BOT nén Cong ty tinh toan
v6i mie san luong du kién, Nha may s& hét khau hao trong vong 25 nam, truéc khi phai
chuyén giao lai cho Nha nudc.

Cach tinh khau hao nay dan dén viéc néu san luong trong nam ting lén thi gia von hang ban
cua Cong ty cling tang tuong tng. Trong khi vdi cac cong ty thiy dién khac thi chi phi
khau hao 1a chi phi ¢6 dinh, nén khi san luong dién ting 1én thi gia von hang ban khong
d6i, gia thanh san xut giam va lgi nhuan cua cong ty ting 1én twong tmg.

36 Théng tin tir SJD
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Co céu chi phi ciia Can Pon HSC 2007 -2008
Nim 2007 Nim 2008

3% 8% 4% 11%

‘ P B CP nguyén vat li¢u . ® CP nguyén vat liéu

® CP nhan cong = CP nhéan cong

74% CP khéu hao TSCD 67% CP khéu hao TSCD
® CP Khéc ® CP khéc
Nguon: SJD

K¢ hoach tai chinh: Cong ty c6 ké hoach diy nhanh tién d6 tra cac khoan no vay tir cong ty
me -Tong Cong ty Song Pa , hién chua c6 ké hoach gop vén vao cac du an khac, nhu vay néu
khong c6 sy diéu chinh thi dén ndm 2014 Cong ty c6 thé s& tra hét cac khoan ng dai han nay.
Cac hop dong vay tir Téng Cong Ty Soéng Pa thudng dugc didu chinh 13i suat 6 thang/lan nén
cac bién ddi 14i sut trén thi truong s& c6 anh hudng ti chi phi tai chinh ctia doanh nghiép.
V6i nhitng ndm 13i sudt cao nhu nam 2008 thi chi phi tai chinh 16n ¢6 thé anh huong dén loi
nhuén cua Cong ty.

Sau khi tra hét khoan ng dai han nay, Can Pon HSC s& c6 ké hoach tim kiém va tham gia vao
cac du 4n bt dong san, tai chinh, ning luong khac véi muc tiéu cua Cong ty 1a s& dau tu dé
lam chu mot dy an mai trong tuong lai.

U'u dii thué TNDN. Cong ty duoc mién thué TNDN niam 2008, 2009, duoc uu dai 50% trong
7 nam tiép theo nén thué suat thué TNDN 1a 10%, sau thoi gian trén 1a mirc thué suat 20% .

PHAN TICH TAI CHINH

Vay ng cao tir cong ty me. Hé s6 no ciia Cong ty tai thoi diém cudi 31/12/2008 dang &
mirc kha cao so v&i cac cong ty khac trong nganh. Tinh dén 31/12/2008, sé du no vay dai
han ctia cong ty 1a 515 ty dong va vay ngan han 1 184 ty dong. Tuy nhién, Cac khoan vay
chi yéu 1a vay tir cong ty me (Téng Cong ty Séng Pa hién dang nim giit 51% cd phan cua
Céan Pon HSC) nén strc ép khong qua 16n nhu khoan vay tir cac to chirc tai chinh. Mic du
vay, khoan vay no da tao ra mot khoang chi phi tai chinh dang ké (chi phi 13i vay nim
2008 13 96 ty dong).

Chi tiéu vé co ciu von 2006 2007 2008
H¢ s6 ng / Tong tai san 78,89% 70,91% 67,38%
Hé s6 ng / Vén chit sé hitu 373.27% 243,80% 207,14%

Nguén: BCTC SJD, BVSC tong hop
Hién nay, Cong ty dang c6 ké hoach tap trung tra ng cho Cong ty me. Dy béo trong nhiing
nam to1, 1gi nhuédn ctia Cong ty s€ dugc cai thién khi chi phi tai chinh giam dan di va dic
biét 1a dén nam 2013 khi cong ty c6 thé tra hét dwoc sé ng dai han.

Chi tiéu vé khi ning thanh to4n 2006 2007 2008
Hé sé thanh toan nhanh 0,02 0,02 0,02
Hé s6 thanh toan hién hanh 0.18 0.35 0.11

Nguon: BCTC SJD, BVSC téng hop

Khoan ng¢ dai han vd&i cac khoan ng dén han 16n lam cho cac chi s6 thanh toan cua Can
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Pon HSC & muc thap, tuy nhién cac khoan vay nay déu tir cong ty me nén Cong ty gip
rui ro thanh khoan it hon.

Trong twong quan so sanh v&i cac doanh nghiép thuy dién khac, c6 thé thy tinh hinh tai
chinh ctia Can Pon HSC hién dang khé rui ro voi hé s6 don bay tai chinh kha cao va kha
nang thanh toan thip. Bién loi nhuan gdp cua Can Pon HSC ciing thip hon cac doanh
nghiép thiy dién khac trong nam 2008 do chi phi tai chinh cao.

So sanh chi tiéu tai chinh ciia mot s6 doanh nghiép thiy dién nim 2008

VSH TBC SJID HJS NLC RHC
(HOSE) (HASTC) (HOSE) (HASTC) (HASTC) (HOSE)
VSSH PC TBHPC = CinPon HSC  Nam Mu HSC Na Loi HSC Ry Ninh 2 HSC
Céng suit phat dién 136 MW 120 MW 78 MW 12 MW 9 MW 8 MW
KL CP dang LH (ngan cp) 137.494 63.500 29.900 6.000 5.000 3.200
Gié cb phiéu (23/03) (ngd) 27,5 15 13,6 12,5 16,4 21
Gia tri von héa (ty ddng) 3.781 953 407 75 82 67
Chi tiéu dinh gia
EPS 2,70 2,45 1,19 1,53 4,07 3,64
Book value 15,57 12,36 12,41 13,08 17,49 20,98
P/E 10,20 6,13 11,47 8,18 4,03 5,76
P/B 1,77 121 1,10 0,96 0,94 1,00
Hiéu qua hoat djng (trd)
DT thuén 483.680 244.566 240.447 37.809 45218 36.316
Lai gop 305.995 174.457 144916 22.910 29.772 23.881
DT tai chinh 102.789 11.111 74 2.502 3.551 163
Lai sau thué 370.841 155.283 35.437 9.172 20.334 11.663
Tbng tai san 2.484.426 844.114 1.140.170 397.610 145.286 118514
Vén chu s¢ hitu 2.141.016 785.151 370.911 78.500 87.450 67.130
Lai gop/ DT 63% 71% 60% 61% 66% 66%
ROS 77% 63% 15% 24% 45% 32%
ROA 15% 18% 3% 2% 14% 10%
ROE 17% 20% 10% 12% 23% 17%
Pon biy TC & Khi ning TT
DPon biy TC 15,98% 7,46% 207,14% 405,99% 65,46% 75,77%
Kha nang TT hién thoi 2,91 4,90 0,04 0,33 13,75 0,67
Kha nang TT nhanh 2,85 4,66 0,07 0,33 13,38 1,45

Nguon:BCTC ciia cdc doanh nghiép, BVSC tong hop
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DU BAO TAI CHINH
Caic gia dinh chinh
Doanh thu: dugc tinh bang san lugng dién nhan vai gia ban:

- Sdn lwpng dién duoc tinh bang 95% murc trung binh 3 ndm 2007 - 2008.

- Gid ban di¢n dugc tinh theo hgp dong BOT véi 4,5 USDcent cho 292 triéu kWh
dau tién va 2,25 USDcent tur kWh thtr 292 tri¢u tr¢ di. Ty gia tinh todn dugc lay
theo cac du bao cua BMI.

Chi phi: duoc tinh theo chi tiét chi phi nim 2008

- Chi phi khiu hao nha may thity dién Can Pon tinh theo san lugng dién san xuat, khau
hao cac tai san khéac dy tinh khoang 1 ty dong/ nam.

- Céc khoan chi phi dugc du béo tang 5%/mam.

Phén phdi loi nhuin: quy khen thudng phuc loi 5%, quy dau tu phat trién 5%, quy du
phong tai chinh 2%, chia cd tic 12%

Thué TNDN: Céng ty dugc mién thué TNDN nam 2008, 2009, duoc wu dai 50% trong 7 nim
tiép theo nén thué sut thué TNDN con 10%, sau d6 huong thué sudt 20%.

Khoin tién nhan rdi ciia céng ty duoc gia dinh 1a s& dem giri ngén hang véi 1di suat
9%/nam trong dai han, 7,5% nam trong nam 2009

K& hoach tra ng dugc tinh theo dong tién thyc té ¢6 thé tra no cua cong ty

Két qua dy bao mét s chi tiéu chinh

DVT: triéu ddng

2007A 2008E 2009F 2010F 2011F 2012F
Doanh thu thuén 241.742 240.447 242.720 242.720 231.822 224.797
Gia vén hang ban 90.437 95.532 92.980 94.447 96.668 98.871
Lgi nhuén gop 151.305 144.916 149.740 148.273 135.154 125.926
Doanh thu tai chinh 34 74 49 - - -
Chi phi tai chinh 77.361 103.332 80.539 68.853 54.503 47.686
Chi phi quan ly DN 5.829 7.054 7.160 7.160 6.839 6.632
LN thuin tir HDKD 68.149 34.603 62.090 72.260 73.813 71.609
Loi nhuan khac 412 833 558 558 533 517
LN truéc thué 68.561 35.437 62.648 72.818 74.346 72.126
Loi nhuén sau thué 68.446 35.437 62.648 65.536 66.911 64.914

Nguon: SJD, BVSC
V. PINH GIA

Phwong phap dinh gia. Hoat dong cia Can Pon HSC c6 tinh chét 6n dinh cao vi vay
chung t6i sir dung mé hinh chiét khiu dong tién (DCF) 1am phuong phap co sé trong qua
trinh dinh gia. Ngoai ra, chiing t6i sit dung thém phuong phap so sanh ngang P/E, P/B véi
cac doanh nghiép thuy dién khac tai Viét Nam dé dam bao tinh thi truong cda vi¢c dinh gia
c0 phiéu.

Két qua dinh gia

Mo hinh dinh gida Gia Ty trong Binh qudn gia quyén
FCFE (g =2%, COE = 12%) 15.500 35% 5.425
FCFF (g =2%, WACC =10,65%)  20.900 35% 7.315
DDM 15.900 7% 1.113
P/E (P/E=6,57) 13.800 15% 2.070
P/B (P/B=1,16) 15.500 8% 1.240
Gia binhquén 17.163
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BAO CAO KET QUA KINH DOANH DVT 1.000.000d

2007A 2008A 2009F 2010F 2011F 2012F
Doanh thu ban hang va cung cip dich vu 241.742 240.447 242.720 242.720 231.822 224.797
Céc khoan giam trir doanh thu - - - - - -
Doanh thu thuin 241.742 240.447 242.720 242.720 231.822 224.797
Gi4 vén hang ban 90.437 95.532 92.980 94.447 96.668 98.871
Loi nhuan gop 151.305 144.916 149.740 148.273 135.154 125.926
Doanh thu hoat dong tai chinh 34 74 49 - - -
Chi phi tai chinh 77.361 103.332 80.539 68.853 54.503 47.686
Chi phi ldi vay 77.322 96.447 76.539 68.853 54.503 47.686
Chi phi ban hang - - - - - -
Chi phi quén 1y doanh nghi¢p 5.829 7.054 7.160 7.160 6.839 6.632
Loi nhuén thuan tir hoat dong kinh
doanh 68.149 34.603 62.090 72.260 73.813 71.609
Thu nhap khac 814 1.008 859 859 821 796
Chi phi khac 402 175 301 301 287 279
Lgi nhuén khac 412 833 558 558 533 517
Loi nhuan hoic 13 trong Cong ty lién két - - - - - -
Téng lgi nhuén ké toan truéc thué 68.561 35.437 62.648 72.818 74.346 72.126
Chi phi thué TNDN hién hanh 115 - - 7.282 7.435 7213
Chi phi thué TNDN hodn lai - - - - - -
Loi nhuan sau thué 68.446 35.437 62.648 65.536 66.911 64.914
Lii co ban trén cb phiéu (d/cp) 2.633 1.185 2.095 2.192 2.238 2.171
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BANG CAN POI KE TOAN DVT 1.000.000¢

2007A 2008A 2009F 2010F 2011F 2012F
TAI SAN NGAN HAN 27.523 28.789 28.057 29.113 27.762 26.915
Tién va cac khoén twong dwong tién 298 1.513 1.210 1.266 1.165 1.124
Tién 298 1.513 1.210 1.266 1.165 1.124

Céc khodn tuong duong tién - - - - - -
Cac khoan dau tw tai chinh ngin han - - - - - -

Dau tu ngén han . ) - - - - - -
Du phong giam gia chung khoan dau tu ngan

han - - - - - -

Phii thu ngén han 15.115 15.936 14.691 15.691 14.987 14.533
Phai thu khach hang 8.961 8.832 8.223 9.223 8.809 8.542
Tra trudce cho nguoi ban 80 317 400 400 382 371

Phai thu ndi bo ngén han ) - - - - - }
Phai thu theo tién d6 ke hoach hop dong xay

dung - - - - - -
Cac khoan phai thu khac 6.075 6.788 6.068 6.068 5.796 5.620
Du phong cac khoan phai thu khé doi - - - - - -
Hang ton kho 12.093 11.282 12.136 12.136 11.591 11.240
Hang ton kho 12.093 11.282 12.136 12.136 11.591 11.240
Du phong giam gia hang ton kho - - - - - -
Tai san ngin han khac 17 57 20 20 19 18
Chi phi tra truéc ngén han - - - - - -
Thué GTGT dugc khau trir - - - - - -
Thué va cac khoan phai thu nha nuéc - - - - - -
Tai san ngén han khac 17 57 20 20 19 18
TAI SAN DAI HAN 1.185.182 1.111.381 1.045.751 980.122 914.492 848.862

Cac khoan phai thu dai han - - - - - -
Phai thu dai han cua khach hang - - - - - -
Vén kinh doanh & don vi truc thudc - - - - . B}
Phai thu ndi bd dai han - - - - - -

Phéi thu dai han khéc - - - - - -
Dy phong phéi thu dai han kho doi (*) - - - - - -
Tai san 6 dinh 1.137.686  1.069.539  1.006.001 942.464 878.926 815.389
Tai san 6 dinh hiru hinh 1.137.686  1.069.539  1.006.001 942.464 878.926 815.389
- Nguyén gid 1.369.117  1.369.158  1.369.158  1.369.158  1.369.158  1.369.158
- Gi4 tri hao mon lily ké - 231432 - 299.619 - 363.157 - 426.694 - 490232 - 553.769

Chi phi x8y dung co ban d¢ dang - - - - - -
B4t dong sin diu tw - - - - - -

- Nguyén gia - - - - - -

- Gia tri hao mon liiy ké - - - - - }
Cic khoan déu tw tai chinh dai han - - - - - -
Diu tu vao cong ty con - - - - - -
Diu tu vao cong ty lién két, lién doanh - - - - - B}
Dau tu tai chinh dai han khic - - - - - -
Du phong giam gia chiing khoédn dau tu dai

han - - - - - -
Loi thé thwong mai - - - - - -
Tai san dai han khac 47.496 41.842 39.750 37.658 35.566 33.474
Chi phi tra trude dai han 47.496 41.842 39.750 37.658 35.566 33.474

Tai san thué thu nhap hodn lai - - - - - -
Tai san dai han khac - - - - - -
TONG CONG TAI SAN 1.212.705 1.140.170 1.073.809 1.009.235 942.254 875.777
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2007A 2008A 2009F 2010F 2011F 2012F
NGUON VON

NQ PHAI TRA (300=310+320) 859.907 768.290 672.313 575.379 474.732 376.487
No ngin han 78.975 253.026 194.219 157.085 140.038 144.035
Vay va ng ngén han 43.779 184.153 131.477 101.399 91.090 102.242
Phai tra nguoi ban 3.849 2.796 3.641 3.641 3.477 3.372
Ngudi mua tra tién trudc - - - - - -
Thué va cac khoan phai nop Nha nude 947 830 1.488 1.488 1.421 1.378
Phai tra cong nhan vién 1.950 2.776 1.966 1.966 1.878 1.821
Chi phi phai tra 27.359 47.759 40.936 34.113 27.291 20.468
Phai trd ndi by ) . - - - - - -

Phai tra theo tién d9 ke hoach hop dong xay
dung - - - - - -
Cac khoan phai tra, phai ngp khac 1.090 14.711 14.711 14.478 14.881 14.754
Duy phong phai tra ng ngin han - - - - - -
No¢ dai han 780.933 515.264 478.093 418.294 334.694 232.452
Phai tra dai han cho ngudi ban - - - - - -
Phai tra dai han ndi bd - - - - - -
Phai tra dai han khac - - - - - -
Vay va ng dai han 780.933 515.264 478.093 418.294 334.694 232.452
Thué thu nhap hodn lai phai tra - - - - - -
Du phong trg cp mat viée lam - - - - - -
Du phong phai tra dai han - - - - - -
NGUON VON (400=410+430) 352.798 371.880 401.496 433.856 467.522 499.290
Ngudn von chii sé hiru 352.704 370.911 400.527 432.887 466.553 498.322
Vén dau tur ctia chit so hitu 260.000 298.996 298.996 298.996 298.996 298.996
Thang du vén c¢b phan - - - - - -
Vén khéc ciia chit s6 hitu - - - - - -
Cb phiéu quy (*) - - - - - -
Chénh danh gia lai tai san - - - - - -
Chénh 1¢nh ty gia hdi doai - - - - - -
Quy déu tu phat trién 6.332 29.468 32.600 35.877 39.223 42.468
Quy Dy phong tai chinh 4.281 7.010 8.263 9.574 10.912 12.210
Quy khac thudc vén chit s¢ hiru 13.646 - - - - -
Loi nhun chua phan phi 68.446 35.437 60.667 88.440 117.422 144.647
Nguén vbn diu tw XDCB - - - - -
Ngudn kinh phi va qu§ khac 93 969 969 969 969 969
Quy khen thuong, phic lgi 59 934 934 934 934 934
Ngudn kinh phi 35 35 35 35 35 35
Ngudn kinh phi da hinh thinh TSCD - - - - - -
LOI iCH CUA CO PONG THIEU SO - - - - - -
TONG CONG NGUON VON 1.212.705 1.140.170 1.073.809 1.009.235 942.254 875.777
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Trang nay dwoc dé trong
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KHUYEN CAO SU DUNG

Tét ca nhitng thong tin néu trong bao céo nay di dugc xem xét cin trong, tuy nhién Cong ty C6 phan Ching khoan
Bao Viét (BVSC) khong chiu bat ky mot trach nhiém nao dbi véi tinh chinh xic cta nhimng thong tin duoc dé cap
dén trong bao cdo nay. Cac quan diém, nhan dinh, danh gi4 trong bao céo nay 1a quan diém ca nhan cia cac chuyén
vién phan tich ma khong dai dién cho quan diém cua BVSC.

Béo cao chi nhim muyc tiéu cung cip thong tin ma khong ham y khuyén nguoi doc mua, ban hay nim giir ching
khoan. Nguoi doc chi nén sir dung bao céo phan tich nay nhu mot ngudn thong tin tham khao.

BVSC c6 thé ¢ nhitng hoat dong hop tac kinh doanh véi cac dbi twgng duoc dé cap dén trong bao céo nay. Ngudi
doc can luu y rang BVSC c¢6 thé c6 nhitng xung dot 1oi ich ddi v6i cac nha dau tu khi thuc hién bao cao phan tich
nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh Chi nhanh Hé Chi Minh
Diachi:  S6 8 Lé Thai T, Hoan Kiém, Ha Noi Piachi: 11 & 72 Nguyén Céong Trir, Quan I, TP
Tel: 84-4-928 8080 Ho Chi Minh
Fax: 84-4-928 9899 Tel: 84-8-821 8564
Fax: 84-8-914 7477

BO PHAN PHAN TiCH NGANH
PHO TRUONG PHONG PHAN TiCH

Nguyén Lwong Tan tannguyen@bvsc.com.vn Vii Thi Thanh Quyén quyenvtt@bvsc.com.vn

Nguyén Thi Quynh Dung dungntg@bvsc.com.vn

CHUYEN VIEN PHAN TiCH
Nguyén Hai Duong duongnh@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn Lé Chi Thanh thanhlc@bvsc.com.vn
Vit Thi Mai maivi@bvsc.com.vn Nguyén Tuén Anh anhnt@bvsc.com.vn
Tran Thing Long longtt@bvsc.com.vn Hoang Ho Phti phuhh@bvsc.com.vn
Vil Phuong Nga ngavp@bvsc.com.vn
Luu Van Luong luonglv@bvsc.com.vn
Nguyén Phi Hung hungnp@bvsc.com.vn
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