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Viét Nam: Nang lwoeng téi tao 27 November 2019

Tin tdec
» Quy hoach phat trién dién hién tai cho

thdy mét sw thiéu hut 48 ty kWh vao nam
2025.

ang toi

inh pha da dan

lwong mat trovi

ién gié ciing sé

» Dién nidng lwong tai tao chiém 9% téng
lweng dién & Viét Nam. Cac chinh sach hé
tr bao gdm wu dai gia mua, giam thué va
giam chi phi hoac khong tinh phi str dung
dat.

vao nang lwong
6t vai co phiéu
vwc nay va sé
cung cua thi

» Chi phi l4p dat dién nang Iweng tai tao
trén thé giéi gan twong dwong cac
nguédn nang lweng hoa thach va chi phi
san xuét ciing twong tw.

gém hé théng
va céac rui ro tte

Ho so nganh: Nang luvong tai tao Viét Nam da tang trwéng manh trong mét vai ndm qua nhé cac chinh sach hé trg. Thang 7/2019, Viét Nam da dat dwoc
cong suét dién tai tao la 5,039MW (89% nang lwgng mat trdi, 11% nang luong gié), twong dwong véi 9.3% tng cong suét Iap dét qudc gia.

Nhu ciu dién ting cao

Nang lwong tai tao Viét Nam

700,000 662,869

600,000 506,000 .

<00,000 R i Viét Nam sé di theo hwéng “xanh”?

400,000 235,000 347,527 . % ) Lz z N

300000 370 90 Viét Nam de bj anh hwéng béi sw thieu hut nang lwong va cac van de moéi trweong.

200,000 Nhw d& dé cap trong bao céo lan dau cua cb phiéu POW, chiing t6i tinh toan réng nhu

100 cAu tiéu thy dién sé ting trudng & murc 11%/nam trong giai doan 2020-2025, ddng nghia
2020 2025 2030 2035 v&i viéc thiéu hut dién sé& & mrc 48 ty kWh hodc hon vao ndm 2025. Méi quan tam dat

m National energy planning  EPDP7 rev

ra & viéc thiéu hut dién cé thé dwoc giai quyét bang viéc danh ddi méi trwerng. Quy hoach

Céc chinh sach hé trer hién tai d6i véi nhiét dién than do 1a sé chiém khoang 53.2% san lwong dién vao ndm

Dién mat trori Pién gic
4464 MW 435 MW

Cong suat hién tai

2030. Chung t6i wéc tinh lwgng khi thai CO, tir cac nha may nhiét dién than c6 thé dat

11/2017/Q8-TTg
02/2019/0D-TTg
Trwde 1/7/2019

37/2011/Q9-TTg
39/2018/Q9-TTg
Trude 1/11/2021

Khung phap Iy

mirc 103 triéu tAn trong ndm 2030, tang tir m&rc 44 triéu tAn clia ndm 2020. Tuy nhién,

Ngay ¢6 higu e

Gid mua dién

Nha méy dién 9.35 cent Us/kwh
Dién 4p mai 9.35 cent Us/kwh

Trén bir 8.5 cent Us/kwh
Ngoai khoi 9.8 cent Us/kwh

Uu di thué&

0% thu& TNDN (4 ndm d&u)
0% thué nhap khiu

0% thu& TNDN (4 ndm d&u)
0% thug nhap khiu

Mi&n phi hodc giam phist dung

Mi&n phi hodc giam phist:

chiing t6i cho ring lwgng khi thai CO, sé& thap hon 57% hoéc 59 triéu tAn trong nam 2030
néu cong suat nhiét dién than theo Quy hoach duwoc thay thé béng nang luvong tai tao.

Sir dung dat
ung dai dst dungdat

Céc chinh sach hd trer cho nang lweng téi tao. Méc du khdng dwoc dé cap trong quy

hoach phét trién dién 7 stra d6i, Chinh phi cam két phat trién ndng lwong tai tao béng
Cb phiéu chinh

EmET
POW 3 7.8 3.2

16.8 1.

céac chinh sach nhuw: gia mua dién & mic hap dan, gidm thué, giadm chi phi thué dét hodc
khéng tinh phi va hop déng PPA dai han (20 n&m). Diéu nay d& dan dén tinh trang téng
rat nhanh cong suét I&p dién mét trdi, dat 4,464 MW tinh t&i thang 7/2019 (+49% so véi
dau nam). Gap 5 1an so vé&i muc tiéu 850MW trong Quy hoach dién 7 stra dbi cho ndm

GEX 9.2 1.7 19.1 6.1 )

NT2 8.5 16 20.0 0.7 2020. Chang tdi ky vong céng suat dién gi6 tang tr~u’crng nhanh choéng twong ty trong
vong 2 nam t&i nhd anh hwdng tlr cac chinh sach ho tro.

PC1 8.6 0.9 11.1 4.9

FCN 4.3 0.6 14.3 5.8 Chi phi cho nang lweng téi tao xap xi v&i chi phi niang lweng hod thach. Chi phi lap

EEC 26.2 25 7.8 48 d&t nang lwong tai tao trén thé gidi hién trong pham vi cia chi phi 1&p d&t nang lvgng

D‘.P#&ngggomberg hoa thach. Chi phi van hanh nang lugng tai tao cting dang gidm nhanh chéng, theo théng

ké clia McKinsey.

Ning lwong tai tao hwéng |oi tir cac khoan dau tw Ién. Chinh pha 1én ké& hoach dau
tw 148 ty USD trong giai doan 2016-2030 dé dam bao da dién cho muc tiéu tang truéng
kinh t& 7% hang ndm. Kho c6 thé tim dwoc doanh nghiép nao chi hoan toan dau tw vao
n&ng lwong tai tao, tuy vay cé mét vai cong ty niém yét da va dang tham gia vao linh vuc
nay bao gdm PC1, GEG, GEX, TV2 va FCN.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports.As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.
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Cong suat lip dat caa
toan nganh dién

~54,000 MW
Nha cung cép than Nha cung cép khi dét
Vinacomin PV GAS
Tap doan Pong Béc GAS
\4
Nhigt di¢n-than Nhiét dién-khi dét Thuy dién Pién niing lwgng xanh
~14,000 MW 12,000MW ~23,182MW 5,038MW
NBP, POW, PPC, REE, PGV, PGV, POW, SID, VSH, TMP, PC1, TV2, BCG, FCN
HND PGV, NT2, POW, BTP SHP, TBP, DRL, HJS, DNH, PPA 100%
PPA80%, CWM: 20% PPA80%, CWM: 20% GEX 20 years
PPA80%. CWM: 20%

Dién mat troi bién gid
82 due-an c6 PPA 574MW
4,464 MW PC1, FCN

PC1, FCN, TV2, GEG

Cong ty giao dich dién
(EPTC)
EVN

Nha thau tw van va xay

Nha cung cap trang thiét bi

v

Mang lwéi phan phéi dign GEX
(EVN) (o7:\Y,

bién

— > Dich vy va san pham di kem

Ngwoi dung
Cong nghiép 55%
Dén cu 32%
Khéac 13%

Ngudn: EVN, Yuanta Vietnam
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Quy hoach Quy hoach dién 7
stra d6i nhdm muc dich dam
bao cung cap du dién nang dé
duy tri mirc tang trwéng kinh té
7% méi nam trong giai doan
2016-2030.

Thi trwéng dién sé thiéu
khoang 48 ty kWh.

Chang t6i cho rang thi trwong
thiéu cung sé day gia dién Ién
cao.

27 November 2019

I
Sw thiéu hut dién cua Viét Nam sé ting lén 48 ty
kWh vao nam 2025

Nhw d& dé cap trong bao céo Lan dau cua cé phiéu POW, Quy hoach dién 7 stra ddi nhdm
muc dich dap &ng dd nhu ciu dién dé duy tri tang trwdng kinh t& 7% mdi nam trong giai doan
2016-2030. C4c muc tiéu san lwong bao gébm 235-245 ty kWh vao ndm 2020, 352-379 ty kWh
vao 2025 va 559 ty kWh vao nam 2030. Nhirng dw phong nay dwec dwa trén nhan dinh ty 1&
tang trwdng kép hang nam (CAGR) lwong tiéu thu dién & 8.0%-8.6% trong giai doan 2020-
2030.

Bang biéu 1: Dw phéng mirc tiéu thu dién (GWh)

700,000 662,869
600,000 506,000
496,704

500,000 352,000
400,000 235000 347,527
300,000 229,690
200,000
100,000

2020 2025 2030 2035

m National energy planning mPDP7 rev

Nguén: Quy hoach dién 7 stra déi, Bé néng luong, B6 Céng thuong

Chung t6i wéc tinh ring vao nam 2030 thj trwdng dién sé thiéu 48 ty kwWh. Gia dinh ring hé
sb dan hdi dien/GDP van duy tri & mic 1.6x, trung binh 5 nam, tiéu thu dién sé& phai ting
trwdng & murc 11% mbi ndm (khong chi 8.6% theo Quy hoach dién 7 stra dbi) dé dap (rng
muc tAng trwdng GDP 7% méi nam trong giai doan 2020-2025. Theo d6 chdng téi wéc tinh
Viét Nam sé phai san xuét tdng cdng 400 ty kWh vao ndm 2025, cao hon dw phéng ctia Chinh
pht (352 ty kwWh) theo Quy hoach dién 7 stra dbi.

Bang biéu 2: Dy phong mirc tiéu thu dién (GWh)

450.0
400.0
350.0
300.0
250.0
200.0
150.0
100.0

50.0

0.0 _ _ —_— - | [ | .

2014 2015 2016 2017 2018 2019E 2020E 2021E 2022E 2023E 2024E 2025E
I Flectricity undersupply (bn kwh)

— Electricity consumption (bn kWh - EVN- PDP7)

= Electricity consumption (bn kWh - our demand forecast)

Nguén: Quy hoach dién 7 stra déi, Yuanta Vietnam

Viéc thiéu huyt dién c6 thé tdi té hon twéng twong bdi viéc tri hodn xay dung cac nha may
dién. Quy hoach dién 7 sra dbi dat muc tiéu tdng cong suét nhiét dién than va khi dbt dat
37,700MW vao ndm 2023. Tuy nhién, chi m&i 8 dw an véi tdng cong suét la 8,460MW duoc
kh&i cong cho dén nay, va con 22 du an khac (~29,249MW) chwa duwoc trién khai va khé co
thé dwoc hoan thanh vao nam 2023. Do vay, ching tdi cho viéc thiéu hut dién sé day gia dién
tang cao hon. Gia dién trung binh da tang déu d&n qua thdi gian, phan anh chi phi sén xuét
tang. Thang 4/2019, gia dién trung binh ctia EVN cham mirc 1,417 ddng/kWh, ting +16.7%
S0 v&i cung ky va +5.7% so véi hdi dau ndm, cao hon +24.6% gia trung binh cda thang 1/2015.
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Quy hoach dién than chiém
42.6% codng suét dién va 53.2%
san lwong dién toan quéc vao
nam 2030

I ——
Quy hoach dién quoc gia: dé bi anh hwéng bé&i
cac van dé maéi trieong va sw thiéu hut dau vao

Phu thuéc nhiéu vao cac ngudn nang lweng truyén théng

Theo quan diém cla chdng t6i, than da hién 1a trong tdm trong Quy hoach phét trién dién
n&ng quédc gia. Theo Quy hoach dién 7 stra ddi, than da dy kién sé& chiém 42.6% téng cong
suét phéat dién va 53.2% san lwong dién cla quéc gia vao nam 2030. Con sb nay cao hon
dang k& so véi cac mirc trong quéa khr. Vi du, tdng cong sudt lap dat cha nhiét dién than
chiém chi 33.5% tdng cong suét va 34.4% tdng san lwong dién cta Viét Nam nam 2015.

Bang biéu. 3: San lwong dién hon hop

Bang biéu. 4: Céng suat |ap dat dién hén hop

100%

100%

90%
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70%
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2015 2020
W Renewable Energy B Coal B Gas Turbine

80%
60%
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20%

0%
2015 2020
M Renewable Energy ™ Coal ™ Gas Turbine

2025
Hydropower B Import B Nuclear

2030

2025
Hydropower M Import B Nuclear

2030

Ngudn: Quy hoach dién 7 stra déi

Ngudn: Quy hoach dién 7 stra dbi

Chung téi wéc tinh rang khi thai
CO2 tlr cac nha may nhiét dién
than sé dat 103 tiéu tan trong
nam 2030, cao hon 2.3 1an murc
44 triéu tan dw bao cho nam
2020.

27 November 2019

Do vay, Viét Nam dé bi anh hwéng béi cac van dé méi treong va thiéu hut ngudn dau
vao

Dwa vao ngudn néng luwong truyén théng dan dén viéc Viét Nam dé bi &nh huéng béi sy thiéu
hut d&u vao. Quy hoach phat trién nganh Than Viét Nam (VCIDP) dy béao khai thac than noi
dia chi con 57 triéu tn vao ndm 2030. Bidu nay twong dwong véi mie ting trwdng kép hang
nam 1.9% trong giai doan 2016-2030 va rd rang thi thdp hon rat nhiéu so véi mirc tang trwéng
nhu cau than & mirc 8.9% du bao cho cuing giai doan. Chi phi san xuét nhiét diét than c6 thé
tang 1&n b&i than nhap khu cé chi phi cao hon so véi than noi dia.

Chung t6i tinh réng lwong khi thai CO2 tlr cac nha may nhiét dién than sé dat mirc 103 triéu
tAn trong nam 2030, téng tr 44 triéu tAn & nam 2020, néu dung theo 16 trinh ctia Quy hoach
dién 7 stra d6i. Wéc tinh nay dwoc dya trén gia dinh rang 1kWh san xuét ra 0.34kg khi CO2.
Nhirng sw cb gan day lién quan dén chét lwong khong khi kém & Ha N6i va TP. H& Chi Minh
dwoc cho 1a do giao théng déng duc, khi thai xay dwng, va dbt rac. Str dung qua mdrc ngudn
néng lwong truyén théng co thé gay tdi té hon tinh trang 6 nhidm mai trwéng hién nay.

Bang biéu.5: Than da la nguén gay 6 nhiém nhét trong cac ngudn hoé thach

Natural gas I 0.2

LPG

kg CO2/kWh
I 023

Refinery gas I 0.24
Gasoline IS 0,25
e 0.2 6
I 026
I .27
e 0, 28
S 0. 34

T 036

Crude oil
Kerosene
Diesel
Fuel Oil
Hard Coal
Lignite
Peat I 0.38

Wood I 0.39

0 0.1 0.2 0.3 0.4

Ngudn: www.volker-quaschning.de
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Néu céng suat dién tir nhiét
dién than dwoc thay thé b&i
nang lwong tai tao, Viét Nam sé
cat giam dwoc lwong khi thai
CO2 di 57% hodc 59 triéu tan
vao nam 2030.

I ——
Viét Nam c6 mét lwa chon than thién v&i méi
trwong hon

Cau chuyén c6 thé khac di néu Viét Nam tap trung vao néng lwgng téi tao. Ching t6i wéc tinh
rang Viét Nam sé& giam lwong khi thai CO2 di 57% hoac 59 triéu tAn vao nam 2030 néu cong
suét tang thém t nhiét dién than duoc thay thé hoan toan béi cac ngudn néng lwong xanh
va nang lwong tai tao nhw nang lwgng mat troi va gio.

Bang biéu 6: Giam nhiét dién than = giam khi thai (wéc tinh hang nam)

Dién san xudt tir nhiét dién-than

Tong nhu cau dién (ty kwh) Khi thdi CO2 (triéu tdn)

(ty kwh)
2020 265 131 44
2030 572 304 103
Gidm nhiét dién-than, gidm
cpa 307 174 59
khi thai

Ngudn: Quy hoach dién 7 stra déi, Yuanta Vietnam

McKinsey da d& xu4t mét lwa chon thay thé than thién véi méi trwdng hon dé dap trng nhu
cau dién. Vé&i ké& hoach nay, san lwong dién tir nhiét dién than sé& chi chiém 26% san lwong
dién cta qubc gia trong ndm 2030 (thay vi 53.2% trong Quy hoach dién 7 stra dbi)

C4c ngudn ning lwong tai tao, bao gdm dién gi6 va dién mét troi, sé dwoc st dung thay cho
than da nhuw trong ké& hoach ctia McKinsey. Bién gi6 sé chiém 17% tdng san lwong dién trong
khi d6 dién mat tr&i chiém 16% trong ndm 2030.

Bang biéu. 7: San lweng dién hén hop theo Quy hoach

dién 7 stra déi
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Bang biéu. 8: Con dwong thay thé dé xuat béi McKinsey

2030

Nguén: Quy hoach dién 7 stra déi

Nguén: McKinsey

Giai phap thay thé cua
McKinsey sé& giup Viét Nam
giam khi thai CO di 0.9 ty tan.

27 November 2019

McKinsey wéc tinh rdng Quy hoach dién 7 stra dbi sé tao ra lwong khi CO2 tdng céng 1&n dén
3.5 ty tAn, cao hon nhiéu so véi 2.4 ty tAn CO- khi lwa chon giai phap thay thé. Giai phap thay
thé cha trong vao nang lwong téi tao va ndng luong xanh hon la néng lwgng dién than.

Cong suét dién mat troi tang dot bién trong nam 2019. Thang 6/2019, Viét Nam c6 cong suét
dién mat troi dat 4,464MW, gap gan 5 1An m&c muc tiéu dat ra & Quy hoach dién 7 stra dbi
cho n&m 2020. Theo quan diém cla ching tbi, sy dot bién nay dén tir viéc dau tw ndng lwong
tai tao dwoc hwéng cac chinh sach hé tro va viéc xay dwng thi tén chi phi twong déi thap.
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Pién gi6 trén dat lién dwoc
hwéng gia mua hap dan 1a 8.5
cent US/kWh.

Gia mua dién mat tr&i dwoe dat
ra & muorc 9.35 cent US/kWh cho
cac dw an hoat dong trwéc
1/7/2019.

Cac cong ty nang lwong tai tao
dwoc hwéng wu dai ca vé thué
TNDN va thué nhap khau.

27 November 2019

I ——
Cac chinh sach hoé tro cho niang lwong tai tao

Nang lwong tai tao dang tang trwdng nhanh hon ching t6i ky vong, Vao thang 7/2019, da cé
82 dy an dién mat tr&i véi tdng cong suét 4,464MW, gap 5 1&n mirc dat ra cho ndm 2020 theo
Quy hoach dién 7 stra di. Chiing t6i cho rang didu nay 1a do nang lwong tai tao dwoc hwdng
céac chinh sach hé trg bao gém gia dién hop ly trong dai han, wu dai thué va cac quyén st
dung dat twong d6i mé.

Gid muaban hop ly

Khéng giéng nhw cac nha may dién théng thwdng, cac quy dinh budc ngwdi mua phai mua
mot phan hodc tt ca dién dwoc san xuét béi cAc nha may dién néng lweng tai tao (ndng
lweng mét trdi va nang lwong gié) véi mic gia ¢ dinh cho 20 ndm. Gia mua dién téi tao vi
vay hap dan hon so véi gia dién tir cac ngudn hoa thach, khoang tir 4.47 cent US t&i 8.1 cent
US trong nhi*rng nam qua.

Ngwoc lai, dién gié hwéng gia mua 1.928 ddng/kWh (8.5 cent US/kWh) déi véi dién gié trén
bé va 2.223 ddng/kWh (9.8 cent US/kWh) ddi véi dién gié ngoai khoi. Ca hai mirc gia nay
déu cao hon gia trung binh gan day 1,614 ddng/kWh (7.8 cent US/kWh). Mirc gia nay dwoc
ap dung ddi v&i cac dy an hoat déng trwde 1/11/2021 nhw Quyét dinh sb 39/2018/QP-TTg,
bd sung Quyét dinh sé 37/2011/QD-TTg. Wu dai nay ciing hap dan hon so véi gia mua dién
tr cac ngudn nang lwong truyén thdng (nhw gia ban I& trung binh cla nhiét dién khi dbt la
1,600 déng hoac 6.8 cent US/kWh).

Dién mét troi dang chd mot biéu gia mai. Quyét dinh sb 11/2017/QP-TTg quy dinh gia mua
la 9.35 cent US/kWh néu dw an dwoc van hanh trwée 1/7/2019. B6 Coéng thwong da dé xuét
mot biéu gia méi duwoc 4p dung cho 20 nam véi bat ky dw 4n nao di vao hoat déng trong giai
doan tlr 1/7/2019 dén 31/12/2021, nhwng dé& xuét nay van chwa dwoc phé duyét. Biéu gia
dién mat tréi méi nay sé giam gia mua cho cac dw &n méi con 1,620 ddng/kWh (7.09 cent
US/kWh) dbi véi cac dw &n mét dat va 1,758ddng/kWh (7.69 cent US/kWh) dbi véi cac dw an
ndi. Tuy nhién, gia cho cac dw an dién mét trdi trwde thang 7/2019 sé van khong ddi & mie
wu dai trwdc d6 2,156/kWh (9.35 cent US/kWh).

Uu dai thué

Nhw Quyét dinh sb 11/2017/QD-TTg va 37/2011/QD-TTg, nang lwong tai tao (ndng lwong
mat tr&i va nang lwong gid) dwoc xem 1a mét nganh déc biét du didu kién hwéng wu dai vé
thué, bao gébm thué TNDN va thué nhap khau. Thué TNDN hién hanh 1a 20% d6i véi hau hét
cac doanh nghiép. Tuy nhién, cac cong ty ndng lwong tai tao dwoc hwéng thué suét thué
TNDN & mic 0% trong 4 nam, va gidm 50% thué TNDN trong 9 n&m sau dé (do do thué
TNDN cla cac nha san xuét dién mat troi sé 1a 10% gia st khong thay ddi véi thué co s&
hién nay 1a 20%), va 15 nam tiép gidm 10% thué TNDN. Ca 2 quyét dinh ciing chi ré rang cac
dw an ndng lwong tai tao hwdng thué nhap khau 0% déi véi viec mua céc tai san cb dinh.

Chi phi str dung dat giam/mién phi cho céac dw an nang lwong tai tao

Dién mat troi va dién gié déu dwoc gidm hodc mién phi tién st dung dat nhw trong Quyét
dinh s 11/2017/QD-TTg (cho nang lwong mét trdi) va Quyét dinh sb 37/2011/QD-TTg. Didu
nay xuat phat tlr dac thu ctia nganh, doi hdéi cha dau tw phai cé dwoc quy dat Ién, didu nay
rat khé dat dwoc va néu cé thi viéc cé dwoc loi nhuan ciing 1a rdt mong manh néu khéng
dwoc hé tro tir chinh pha.

Bang biéu 9: Cac chinh sach hé tro
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27 November 2019

Cdng suat hién tai

Dién mat trovi
4464 MW

Dién gio
435 MW

Khung phap ly

11/2017/0B-TTg
02/2019/QB-TTg

37/2011/0B-TTg
39/2018/QB-TTg

Ngay co hiéu luc

Truwere 1/7/2019

Trwde 1/11/2021

Gid mua dién

Nha may dién 9.35 cent US/kWh
Dién ap mai 9.35 cent US/kWh

Trén bér 8.5 cent US/KWh
MNgoai khoi 9.8 cent US/kWh

Uru dai thug

0% thu& TNDN (4 ndm d&u)
0% thu& nhip khau

0% thug& TNDN (4 ndm d3u)
0% thu& nhip khau

Sir dung dat

Mién phi hodc gidm phi sl dung
dat

Mién phi hodc gidm phi sir
dung dat

Nguén: Yuanta Vietnam
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Chi phi I4p dap dién mit tréi va
dién gi6 gan bang véi chi phi
cadc nha may dién hoa thach

thong thwong.

I ——
Nang lwong tai tao dang dan tré nén ré hon so
v&i nang lwong hoa thach

Chi phi ndng luwong tai tao da gidm gan day nhd sy phat trién cong nghé. Nghién cru cta
ching tdi chi ra réng chi phi l1ap dat dién mét troi va dién gié dang gan bang véi chi phi cac
nha may dién t&r nhién liéu hoa thach truyén théng. Dac biét, chi phi 1ap dat/MW (dwoc do
san xuét trong 1 gi®) clia dién mat trovi 1a khodn 1.1 triéu USD va déi véi dién gi6 1a 1.5 triéu
USD, trong khi nhiét dién-than la 1.3 triéu USD va nhiét dién-khi dét 1a khoang 1.1 triéu USD.
Tuy nhién, nén cha y rang dién mat troi va dién gié co san lwong hang nam thap hon cac
nang lwong truyén thdng. Vi du, nhiét dién than hoat déng ti da hang nam lén dén 6,500 gi®»
va nhiét dién khi 1a 6,000 gi®, ca hai déu vuot xa mirc trung binh cda dién mét troi ~1,600
gio.

Bang biéu 10: Chi phi lap dat nang lwong xanh gan bang so véi cac loai nang lwong hoé thach khac

Capacity Investment Investment Investment

Developers Projects Type Operations (MW/MWP) (VND bn) (USD mn) (USD mn/MW)
POW Viing Ang 1 Coal fired thermal power 2015 1,200 28,739 1,275 1.1
|PGV Vinh Tan Thermal Coal fired thermal power 2019 1,200 36,000 1,549 1.3 |
POW Nhon Trach 1 Gas fired thermal power 2008 450 7,053 403 0.9
POW CaMau 1 Gas fired thermal power 2008 750 6,572 376 0.5
POW CaMau 2 Gas fired thermal power 2008 750 6,153 352 0.5
POW Nhon Trach 2 Gas fired thermal power 2011 750 8,538 406 0.5
POW Nhon Trach 3 & 4 Gas fired thermal power 2022 1300-1760 33,000 1,420 1.1
POW Dakdrinh Hydropower 2014 125 5911 276 2.2
POW Hua Na Hydropower 2013 180 5,964 282 1.6
POW Nam Cat Hydropower 2012 3 131 6 2.0
FCN Vinh Hao 6 Solar Power 2019 50 1,361 59 1.2
AC Energy AC Energy Solar Power 2019 330 7,000 301 0.9
GEX GEX Ninh Thuan Solar Power 2019 50 1,300 56 1.1
TV2 San My 3.1 Solar Power 2019 50 1,149 49 1.0
BCG BCG Solar Power 2019 40 941 41 1.0
FCN Vinh Hao 6, phase 2 Wind Power 2021 100 3,510 151 1.5
PC1 Lien Lap Wind farm Wind Power 2021 48 1,800 77 1.6
BCG BCG Wind Power 2020 150 6,972 300 2.0

Nguén: Di¥ liéu céng ty, Yuanta Vietnam

27 November 2019

Nhin chung chi phi san xuét dién ndng lwong tai tao gan béng véi dién ndng lwong khong tai
tao khAc trén trai d&t. Theo Co quan Nang lwong tai tao qudc t& (IRENA), chi phi san xuét
dién néng lwong tai tao trén thé gidi nhin chung twong dwong véi dién néng lwong hoa thach.
Déc biét, thdng ké IRENA chi ra réng chi phi san xuét dién nang lwong hoa thach roi vao
khoang t» 0.05 USD dén 0.17 USD/kWh. Trong khi dé chi phi dién gi6 trén bo la 0.06
USD/kWh va dién mat troi 1a 0.10 USD/KWh. IRENA ciing wéc tinh réng cac dy an dién gié
va dién mat troi trén b co thé sé cung cép dién véi mire gid 0.03 USD/kWh trong vong 2
nam t&i, dién gié va mat troi ngoai khoi sé cé gia khoang 0.06 USD dén 0.10 USD/kWh trong
nam 2020-2022.
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I ——
Cac céng ty nang lwong sé hwéng lei khi ho ho
tro tang trwrdng GDP cua Viét Nam trong nhirng
nam té&i.

Chinh pht dy dinh dau tw 148 ty USD tlr ndm 2016-2030 dé dam bao du dién phuc vu cho
mirc ting trwdng kinh té 7% mot ndm trong giai doan 2016-2030. Véi thj trweong thiéu cung
nhw thao luan & trén, ching tdi tin rng cac cdng ty ndng lwong — bao gdm cong ty phat dién
cling nhw cac nha thau xay dung céng trinh — c6 nhiéu dy dia dé phat trién trong nhirng ndm
toi.

Cu thé, ching t6i quan tam céc céng ty tham gia dau tw vao néng lwong tai tao, vén dang tré
thanh mot lwgng chon wa thich nhw d3 trinh bay b&i cac chinh sach hd tro va chi phi lap dét,
san xuét thap.

PC1 (Khéng danh gia): V&i 50 nam kinh nghiém, PC1 1a cong ty dan dau & thi truong VIét
Nam vé& xay dung céc du an dién, dweng day truyén tai va tram bién ap dién (34% doanh thu
nam 2018). Cac phan khuc khac ctia cong ty bao gdm bat dong san (19% doanh thu 2018),
thuy dién (11%) va san xuét trang thiét bi mang lwéi dién (10%). PC1 gan day da dau tw vao
mot dy an dién gi6 48MW. Dy &n nay doi héi can 1.8 nghin ty dong chi phi von, vai ty 18 von
gop/vay la 30/70. Do vay, cong ty nay hwéng lgi tlr viéc ve thj trudong dién thiéu cung cling
nhw can phai m& rong hé thong truyen tai dién (mang lwdi dién va tram bién ap) dé& dap tng
v&i cong suat maéi tir viéc san xuét dién nang luong téi tao.

GEX (Khong danh gia): Tap doan cé 2 mang chinh: 1) trang thiét bi dién va vat liéu xay dwng
(80% doanh thu), 2) dich vu tién ich, logistics, va b4t déng san (19%). Ngoai ra, GEX s& hiu
25% vbn clia VGC, mét cong ty vé bat dong san khu dan cw/cdng nghiép va vat liéu xay dung.
GEX dv dinh mua lai VGC.

Cong ty nay ndi tiéng vé thwong hiéu thiét bi dién dwoc nhan biét rong réi bén canh chubi gia
tri nang lwong: Cadivi, Thibidi va HEM. GEX tin rang ho sé huwéng loi tlr viéc ting dau tw vao
nganh dién dang thiéu cung. K& hoach cta chinh phu tinh rdng dau tw vao hé thdng ning
lwgng 148 ty USD & mét yéu cau dé dam bao da cung trng dién cho murc téng trwdng kinh
té 7% hang nam trong giai doan 2016-2030.

GEX lén ké hoach mé réng cong suét dién nang lwong tai tao 1&n 500 MW trong vong 3 ndm
t&i. GEX gan day da c6 3 nha may thuy dién va 1 nha may dién nang lwong mét troi véi tdng
cong suét lap dat 1a 122MW. GEX dang phat trién 3 dw an nha may dién gié, nhirng dy an
nay s& hwéng loi wu dai ndu ching duoc dwa vao hoat dong trwéc 1/11/2021.

FCN (Khéng danh gia): FCN la mét cong ty hang dAu trong ky thuat nén mong cong trinh va
xay dwng dwdi long dat & Viet Nam. . Cong ty c6 kinh nghiém virng chéc vé cac dy an co s&
ha tang va dy &n cdng nghiép bao gdm tuyén Metro H& Chi Minh va Ha Noi, nha may loc dau
Long Son, Nhiét dién Nghi Son va cac nha may san xuét clia Hoa Phat. Nha thdu xay dung
dan dwng Raito Kogyo (1926 JP, khdng danh gid) ctia Nhat Ban sé hivu 19.3% cd phan.

FCN da mé réng san xuét nang lweng tai tao. FCN dang ddu tw 3,510 ty ddng (150 triéu USD)
vao dy an dién gi6é véi cong suat 100MW (Vinh Hao 6, giai doan 2). Ban lanh dao dy dinh
ban 60% cb phan tai dw 4n nay sau khi viéc xay dwng hoan tat. Néu dw an nay dwoc dwa vao
hoat dong trudc 1/11/2021 sé& hwéng dwoc gia ban 1.928 ddng/kWh (8.5 cent USD/kWh) nhuw
quy dinh trong Quyét dinh s6 39/2018/QD-TTg. Trong 2Q19, FCN da ban 60% cé phan cua
nha may dién mat troi Vinh Hao 6 sau khi dwoc dwa vao hoat dong thanh céng trong 1H19;
ghi nhan thém 45 ty ddng vao lgi nhuan 2Q19.

GEG (Khéng danh gia) Cong ty cb phan dién Gia Lai, la mét thanh vién cla tap doan TTC,
dworc biét dén gan day véi dy an thuy dién Gia Lai Kon Tum. Cong ty nay dang van hang 14
nha may thuy dién vé&i cong suét 1a 84.1 MW va 5 nha may dién mat trdi véi cong suat 260MW.

Nhiét dién-khi dét, nhién liéu hoa thach it Carbon, rat quan trong trong viéc dam bao
hé théng dién hoat dong tron tru. Dic biét, nhiét dién-khi sé dworc trién khai khi thuy dién
roi vao mua kho (quy 2). Bién ndng lwong téi tao thi khéng 6n dinh béi vi né phu thudc vao
mat trdi va gi6, va tinh bat &n dinh nay c6 thé dwoc giam thiéu bing viéc san xuét dién-khi
dét. Ching tdi tin rng nhiét dién-khi dét ciing sé hwdng lgi tr thi trweng dién thiéu cung nay.

POW (MUA, Gia muc tiéu: 17,457) la nha cung ng dién doc lap I&n thir 2 tai Viét Nam véi
c6ng suat lap dat 1a 4,208 MW, chiém 7.8% tdng cong suét dién lap dat cia quéc gia. Nguén
nang lugng san xuét dién ctia cong ty nay la phéi hop gitra dién-khi dét (64% san lvgng dién
hén hop), dién-than (29%) va thuy dién (7%). POW Ién ké hoach ndm bét thj trwong dién tiém
nang bang viéc mé réng coéng suét |ap dat 1én it nhat 33% théng qua 2 dw &n nhiét dién-khi
dét, chang t6i ky vong né sé dwoc van hanh trwdc ndm 2023.

NT2 (Nam git-Vwort troi, Gia muc tiéu: 29,195) [a mdt cong ty con véi 59% s& hivu cla
POW dang van hanh mét nha may nhiét dién-khi hién dai véi cong suét 750MW tai viing thiéu
nang lwong mién Nam Viét Nam. NT2 ky mdt hop ddng cung tng khi dét 25 ndm véi PV GAS
vao nam 2010 va hop ddng mua ban dién 10 ndm véi EVN vao nam 2012. Biém thu hat cac
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nha dau tw 12 ty 1& cd tirc cao, da duy tri hon 10% ti nam 2016. Nhwng sw dam phan lai hop
déng PPA c6 thé dwa cong ty vao nguy co gidm stt.

Bang biéu 11: Nganh ning lweng: Cac c6 phiéu chinh

ICB
Sector Current Dividend
No Tickers Exchange Name Name price MKT Cap P/E* yield*
(VND) (USDmn)  (x) (%)
1 POW HOSE PetroVietnam Power Corp Electricity 13,750 1,389 16.8 1.3 7.8 3.2
2 PGV Upcom Power Generation Corp 3 Co Ltd Electricity 10,000 894 1.1 (6.3) (0.8)
3 DNH Upcom DA Nhim-Ham Thuan-DA Ml Hydr Electricity 26,500 481 8.7 1.9 22.6 15.3 8.3
4 GEX HOSE Vietnam Electrical Equipment JS(Electronic ¢ 20,600 432 9.2 1.7 19.1 6.1
5 PPC HOSE Pha Lai Thermal Power JSC Electricity 27,050 373 85 15 17.2 135 10.0
6 HND Upcom HAI Phong Thermal Power JSC  Electricity 14,500 312 17.1 1.3 7.8 2.9 5.2
7 NT2 HOSE PetroVietnam Nhon Trach 2 Powe Electricity 23,000 285 85 1.6 20.0 9.7 3.9
8 Geg HOSE Gia Lai Electricity JSC Electricity 28,250 248 26.2 25 7.8 4.8 25
9 VSH HOSE Vinh Son - Song Hinh Hydropowe Electricity 21,000 186 32.6 1.4 4.5 1.7
10 PC1 HOSE Power Construction JSC No.1 Constructic 19,350 133 8.6 0.9 111 4.9
11 CHP HOSE Central Hydropower JSC Electricity 20,300 121 149 1.8 118 6.0 7.4
12 TMP HOSE Thac Mo Hydropower JSC Electricity 35,950 108 5.9 1.8 323 256 8.3
13 TV2 HNX Power Engineering Consulting J< Constructic 88,800 92 8.6 25 331 12.0
14 SHP HOSE Southern Hydropower JSC Electricity 22,100 89 11.3 1.8 15.7 8.4 8.7
15 VPD HOSE Vietham Power Development JSC Electricity 16,200 74 10.2 1.4 13.7 6.8 6.8
16 TBC HOSE Thac Ba HydroPower JSC Electricity 24,900 68 8.9 1.6 18.7 17.8 8.0
17 SJD HOSE Can Don Hydro Power JSC Electricity 21,100 63 11.8 1.6 133 8.0 11.8
18 FCN HOSE FECON Corp Constructic 11,150 57 43 0.6 143 5.8 4.3
19 S4A HOSE Se San 4A Hydropower JSC Electricity 28,000 51 10.9 25 219 9.4 8.6
20 BTP HOSE Ba Ria Thermal Power JSC Electricity 12,200 32 7.7 0.7 8.6 54 12.3
21 HJS HNX Nam Mu Hydropower JSC Electricity 25,000 23 115 1.8 15.8 10.8 3.9
22 DRL HOSE Hydro Power JSC - Power No. 3  Electricity 54,600 22 10.0 3.9 41.8 41.4 10.1
23 KHP HOSE Khanh Hoa Power JSC Electricity 9,800 17 12.0 0.6 5.0 1.9 5.1
24 PIC HNX PC3 - Investment JSC Electricity 10,400 15 55.6 1.0 18 11
25 NBP HNX Ninh Binh Thermal Power JSC  Electricity 12,200 7 4.2 0.6 15.7 9.3 9.8
Average 222.8 135 1.6 15.0 9.2 7.5
Median 91.6 10.1 1.6 143 6.8 8.2

Ngudn: Di¥ liéu cong ty, Bloomberg, Yuanta Vietnam,

*Trailing 12M

27 November 2019
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]
RUi ro chinh

Rui ro tap trung va rai ro déi tac. Thj trwdng ban budn dién Viét Nam chinh thirc duoc bét
d4u vao thang 1/2019, sau mét ndm thi diém. VWEM c6 5 cong ty mua dién: EVN mién Béc
PTC, EVN mién Trung PTC, EVN mién Nam PTC, EVN Ha Noi PTC va EVN Hb Chi Minh
PTC. Tuy nhién, tit ca céng ty nay déu |a thanh vién ctia EVN (nghia la trén thyc té chico 1
ngwoi mua).

Mang lwéi truyén tai yéu. Vao cudi nam 2018, mang lwéi truyén tai dién Viét Nam da co
8,000km v&i dwong day 500kV va 17,500km v&i dwong day 200kV. Tuy nhién, Cac dwdng
day truyén tai nay van bi quéa tai. Trung tam diéu phdi Truyén tai quéc gia (NLDC) chinh thirc
cho biét rdng sw ting trwdng khong mong mudn cuda dién ndng lwong tai tao da lam qua tai
dwéng day truyén tai dién hién nay, két qua Ia cho doanh thu giam. Biéu nay nh&n manh céac
t& chirc cin phai mé rong va nang cap mang lwéi dién qudc gia.

Rui ro chinh séch. Cac nha san xuét dién nang lwong tai tao & cac tinh mién Trung (Binh
Thuan va Ninh Thuan) da phan nan vé doanh thu thwc thé dang kém hon so véi nhivng didu
dwoc dwa ra trong hop ddng PPA. Trung tam diéu phéi dién Québc gia gidi thich ring didu nay
xay ra la do hé thdng truyén tai dién con yéu. Nhitng nha may dién mat tréi nay da bi anh
hwéng nhiéu nhat béi van d& mang lwéi dién, vi ho chi san xuét dién vao ban ngay.
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