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BAO CAO TRIEN VONG 1H.2023
NGANH DPIEN

Nhu cau tiéu thu dién ting truwéng on dinh trong dai han

KHUYEN NGHI:
CTCP NHIET PIEN QUANG NINH — QTP (MUA) — 20.450 PONG/CP
CTCP BIEN LUC DAU KHi NHON TRACH 2 — NT2 (MUA) - 31.850 PONG/CP
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DIEN BIEN NGANH PIEN 2022

San luong dién phuc hoi tir mutc nén thap cung ky

« San lwgng dién thwong phim phuc hdi. San lugng dién 10T.2022 dat 225,98 ty kWh (+6,1% yoy), san lwvgng dién tang truong nho cac hoat dong san xudt, kinh doanh tré lai trang

théi binh thuong sau giai doan dich bénh.

« San lwong thity dién ting manh do La Nila hoat dong manh gay muwa bat thuwong dau nim va lwong nuwéce vé hd 16m, dat 82,24 ty kWh (chiém 36,5%, +29,5% yoy). San hrong

dién than giam do tinh trang thiéu than diu nim va thiy vin thuin loi, dat 86,56 ty kWh (chiém 38,4%, -14,1% yoy). San lweng dién khi ting nhe so véi cung ky, dat 23,87 ty

kWh (chiém 10,6%, +6,4% yoy), NLTT dat 29,87 ty kWh (chiém 13,3%, +23,9% yoy), déng gop chii yéu tir cAc dw an dién gi6 van hanh tir cudi nim 2021.

« Tong cdng suit ngudn dién vao cudi T10.2022 dat 79.351 MW, ting nhe so véi dau nam. Nhiét dién than chiém ty trong 16n nhét (chiém 32,5%), thiy dién chiém 28,2%, tua bin

khi chiém 11,3%, cong suat ngudn dién NLTT khéng c6 nhiéu thay doi sau giai doan ting truong nong (chiém 27,2%).

« Gia NVL dau vao cho cac nha may nhiét dién ting cao. Tinh trang thiéu than tir ddu nam va gia khi dau vao tiang cao gop phan lam ting gia ban dién trén thi trudng canh tranh, gia
CGM trung binh 9T.2022 dat 1.479 ddng/kWh (+42,1% yoy).
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DIEN BIEN NGANH PIEN 2022

Co cau phan bo nguon di¢n khong c6 nhiéu thay doi

VCBS

Vietcombank Securities

+ Co cau phan b6 ngudn dién trong 10T.2022 khdng c6 nhiéu thay ddi so véi thoi diém diu nam. Chi c6 1 s6 dy &n nhiét dién than méi dugce dwa vao van hanh trong nim nhu:
Soéng Hau 1 (1.200 MW), Nghi Son 2 (1.200 MW) va Théi Binh 2 (1.200 MW). Céc dy &n thay dién 16n nhu: Tri An MR, laly hién vin dang gip kho khin trong cong tac chuan bi
dau tu, du an Hoa Binh MR van chua duogc thi cdng trd lai. Chii dau tw cac dw &n NLTT vén dang cho co ché gia méi.

« Céc dw an nhiét dién than chi yéu tap trung & khu vue phia Bic (chiém khoang 52% cong suat) do ¢d vi tri thuan loi, gan khu vuc ¢6 trir lwong than cao nhat ca nude. Nhiét
dién khi hién nay gin nhu tip trung chii yéu ¢ phia Nam (hon 98% cong suat), noi hién c6 cac bé khi ciia PVN dang khai thac. Thity dién dugc phét trién ¢ ca 3 mién nhung cac
nha may c6 cdng suit 16n tap trung chit yéu & khu vire mién Béc v6i 53% cong suat va mién Trung khoang 36%. NLTT dwec phéat trién chi yéu & khu vwe mién Trung va mién
Nam do day la cac khu vuc c6 diéu kién thoi tiét thuan loi hon so voi khu vuc phia Bic.

« Mién Bic va mién Nam dang 1a 2 khu vue tiéu thu dién cao nhit ca nudée, chiém hon 90% tng lwong dién tidu thu toan qubc. Nhu céu tiéu thu dién ¢ mién Bic dang c6 xu

hwéng ting manh trong cic nim gan day véi toc do tang trudong kép hang nim (CAGR) ¢ mirc 11,2% trong giai doan 2011-2020, cao hon so véi muc 8,7% & mién Trung va mién

Nam.
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DIEN BIEN NGANH PIEN 2022
Thuy dién - Thay van thuan loi gitp KQKD tang trudng manh
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«  KQKD 9T.2022 ciia nhém doanh nghiép thity dién c6 mirc ting trweéng 4n twong so véi cing ky do: (1) Hién twong Lanila giGp tinh hinh thiy vin thuin loi, hrong nuwéce vé
hé 16m thic diy gia tang san lwong; (2) Gia ban trén thj trwong dién ting manh gilp cai thién bién loi nhuin. Mot s6 doanh nghiép c6 KQKD 4n tuong nhu: VSH (LNST 9T
tang gap 4,5 lan cing ky nhd dong gop tir nha may Thuong Kon Tum van hanh tir cudi Q2.2021).

«  San luong huy dong 10T.2022 dat 82,24 ty KWh (chiém 36,5% san luong dién toan hé thdng). Thuy dién hién c6 cdng suat khoang 22.345 MW, chiém 28,2% tong cdng suit.

*  Thiiy dién khong con nhiéu tiém niing phat trién trong twong lai. Theo Cuc Dién lyc va Niang lugng tai tao, tiém ning thiy dién vira va 16n tai Viét Nam khoang 75-80 ty kWh,
tuong duong 20.000 MW c¢ong suét dit. Cac du &n thiy dién nho (<30 MW), ¢6 tiém niang khoang 6.000 MW. Tong cong suat thity dién tiém ning ¢ Viét Nam (bao gom ca thity dién
16m, vira va nho) khoang 26.000 MW. Tinh dén hién tai, thity dién gan nhu da khai thac hét tiém nang.
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Thuy dién - Cac doanh nghi€p c6 ho chira dieu ti€t nam c6 1gi vao mua kho
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Tén nha may Cong suiat (MW) Ho chira Khu vue
TBC Thac Ba 120 Dicu tiét nim Mién Bic
CHP A Luéi 170 Diéu tiét tudn Mién Trung
VSH Vinh Son 66 Diéu tiét nim Mién Trung
VSH Séng Hinh 70 Diéu tiét nim Mién Trung
VSH Thwong Kon-tum 220 Diéu tiét nim Mién Trung
SBA Krong H’nang 64 Diéu tiét nim Mién Trung
SBA Khe Dién 9 Piéu tiét nim Mién Trung
SEB Ea Kréng-Rou 28 Diéu tiét tuan Mién Trung
SJD Can Don 77,6 Didu tiét nim Mién Nam
SID Ry Ninh II 8,1 Diéu tiét tuan Tay Nguyén
SID Na Loi 9,3 Diéu tiét tuan Mién Bic
SID Ha Tay 9 Diéu tiét tuan Mién Bic
TMP Thac Mo 150 Diéu tiét nim Mién Nam
SHP Pa M’bri 75 Diéu tiét nim Mién Nam
SHP Pa Dang 2 34 Diéu tiét tuan Mién Nam
SHP Da Siat 13,5 Diéu tiét tudn Mién Nam

Nguon: VCBS tong hop © RESEARCH DEPARTMENT INOV 2022 7



DIEN BIEN NGANH PIEN 2022

Dién khi - Gia khi dau vao tang cao
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«  KQKD 9T.2022 nhém doanh nghiép dién khi cho thiy sw phuc hoi manh mé du chju anh hwéng cia gia khi du vao ting cao do: (1) Nhu cau tiéu thu dién & phia Nam phuc

hdi so véi giai doan gidn cach cung ky; (2) Nhu ciu phu tai ¢ mién Nam luén & mirc cao nhit ca nuéec.

«  Giéa khi dau vao ting cao nhung khong anh hwéng dang ké dén KQKD nhém DN dién khi. Gia dau MFO Singapore (gia tham chiéu cho gia khi ddu vao) cta cac nha may dién

khi ting manh dau nam 1am tang gi& khi ddu vao. Mic di chiu anh hudéng cia bién dong gida NVL dau vao, nhung do hau hét cac nha may nhiét dién khi nim & khu vire phia Nam,

khu vire ¢6 phu tai cao nhét ca nude nén khéng anh hudng nhiéu dén san lugng phat trén thi truong dién.
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249 (6) 203 115 25 273 121 160 365 199
1.096 542 719 786 757 889 566 847 407 298
735 105 892 508 876 483 (63) 721 417 67
45 11 18 18 5 18 85 (12) 14 87
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Dién than - Tinh trang thiéu than anh huong dén san luong dau nim
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+ KQKD 9T.2022 ciia c4c doanh nghiép dién than nhu: QTP, HND vén ting truwéng an twong trong bdi canh thiéu than nho vao: (1) Viée ky két cac hop dong than dai han véi
TKV va TCTPB va c6 vi tri thuan lgi gin khu viee khai thac than, (2) Gia ban trén thi trwdong dién ting cao.

+ Tinh trang thiéu NVL diu vao anh hwéng dén san hrong dién than. Dich bénh bung phat dau nim dan dén thiéu hut nhan luc 1am viée tai cdc mé than, chi phi van chuyén nguyén
vat liéu tang cao khién san lvong than giam manh, c6 thoi diém, khdi lugng than ma TKV cung cap chi dap ung khoang 76% khéi lwong hop dong. Tuy nhién, ngudn cung da cai thién

dang ké trong nhitng thang gan ddy gilp ha nhiét gia than cung cép cho san xuét dién.
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Q1/2020 Q2/2020  Q3/2020  Q4/2020  Q1/2021  Q2/2021  Q3/2021  Q4/2021  Q1/2022  Q2/2022  Q3/2022

HND 200 546 175 531 (11) 188 6 260 258 280 41
PPC 135 280 90 502 138 120 35) 64 80 75 155
QTP (6) 27 (60) 805 117 193 86 80 346 253 147
NBP 1 22 3 8 1 0 24 1 3) 20 1
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Dién than — Nhap khau than cho san xuét dién tdng manh

+ Trir lwong than & Viét Nam tip trung chi yéu & ving Pong Bic. Tong trit lwong, tai nguyén nganh than dugc wdc tinh hon 47 ty tdn vao cudi naim 2021. Tong tai nguyén, trix

lwong c6 mirc d6 tham do chic chin va tin cay Ia 3,4 ty tin (chiém 7,3%). Trit lvong than chu yéu ¢ ving Pong Bic, chiém 95,5% tong trit luong than ca nude. Nganh than ¢ Viét

Nam hién gém 2 don vi chinh thuc hién san xuat, kinh doanh 1a Tap doan Cong nghiép Than — Khoang san Viét Nam (TKV) va Tong cong ty Pong Bic (TCTDB), cung tng 95%

san lwong than san xuét trong nudc.

« Nhu céu than phuc vu san xuit dién ting manh. Khoang 40% san luong than khai thac ndi dia duoc cung tng cho cac nha may dién. San lwong nodi dia cung cip cho san xuét

dién duoc du béo chi cd thé & mirc 39-40 tridu tdn vao nim 2025 trong khi nhu cau wdc tinh khoang 76 triéu tin. Do d6, nhu ciu nhap khau than phuc vu cho san xuét dién |2 tat

yéu. Cac nha may dién than & khu vure phia Bic va mién Trung chii yéu sir dung ngudn than trong nwée trong khi cac nha may ¢ khu vwe phia Nam sé cin phai sir dung

than tron.

«  Uc, Indonesia va Nga hién dang la 03 thi truong nhap khau than 16n nhat ctia Viét Nam, xu huéng gia than duy tri & mirc cao s& anh huong dén bién loi nhuan cua DN nhiét dién.
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DIEN BIEN NGANH PIEN 2022

NLTT - Van chua c6 co ché gia méi cho cac du an chuyén ti€p

Cong suat NLTT khong ting truéng. Cong sudt NLTT (dién gi6 va DMT) gan nhu khdng thay doi trong nim 2022 sau khi co ché gi& FIT cho cac du an dién gi6 hét hiéu lyc vao
ngay 31/10/2021. Céng suit cac du an dién gi6 dén T10.2022 dat 4.667 MW, DPMT dat 16.567 MW va dién sinh khdi & mirc 356 MW. Tong cong sudt NLTT chiém 27,2% cong sut

toan hé thong va Viét Nam hién dang la mot trong nhirg qudc gia c6 toc do ting trudng coOng sudt dién mat troi cao nhat thé gidi.

Nhiéu dy &n dién gié chwa kip hoa lwéi. Trong tong sé 146 dy &n da ky hop dong mua ban dién véi EVN véi tong cdng suit 8.170 MW, chi c6 84 du an voi tong cdng suit 3.980

MW kip van hanh thuong mai trude ngay 01/11/2022.

NLTT dong gop 16n vao mirc ting truéng mang nang luong cua PC1, REE trong 9T.2022. Cu thé: DTT dién gi6 va PMT 9T cua REE dat 680 ty dong (+149% yoy), DTT dién gid
9T cua PC1 dat 526 ty dong (+97,0% yoy).

Pon cho co ché gia méi. Vao ngay 03/10/2022, BCT da ban hanh Thong tu s6 15/2022/TT-BCT quy dinh vé phuong phap xay dung khung gia phat dién cho cac du an chuyén tiép,

day la tin hiéu t6t doi v6i cac cha dau tu va su phét trien NLTT ¢ Viét Nam. Ching toi s& cap nhat chi tiét vé thdng tu trong phan sau ctia bao céo.
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TRIEN VONG NGANH PIEN 2023 - THE GIOI

Gi4 than toan cau duogc du bdo ha nhiét nhung van duy tri & mirc cao trong nam téi

VCBS'

Vietcombank Securities

* Thi trwdng than toan cau kha tap trung. Chau A — Thai Binh Duong, Bic My va Chau Au san xudt hon 88% va tiéu thu khoang 93% san lugng than toan cau. Trung Quéc chiém

hon 50% san luong cung cau, An Do khoang 10%, do d6 tac dong cua 2 thi truong ndy dén bién dong gia than trén toan cau la rat 1on.

+  Trung Quéc néi léng kiém soat. Trung Qudc hién dang 1a quic gia san xuat va tiéu thy than 16n nhét trén thé gidi, dang c6 nhing tin higu khéi sac trong viée ndi long chinh sach

kiém soét Covid nhung thi truong bat dong san, xay dung vin am dam nén nhu cau tiéu thu than & Trung Qudc chi ¢6 thé tang nhe trong nam nay.

+  Nhu ciu than ciia EU van ¢ mire cao. Cac khu vuc tiéu thy than 16n khac nhu An Do va EU ciing dang ¢6 nhu cau tiang cao sau khi ngudn cung khi dét tir Nga bi siét chat. Tiéu thu
than & An D¢ va EU udc tinh tang truong lan luot 9% va 10% trong 6 thang dau nam 2022. Mot sé qudc gia chau Au nhu: Dirc, Phap, Ha Lan, Tay Ban Nha da quyét dinh kéo dai
thoi gian van hanh cua cac nha may nhiét dién than, md cira lai cc nha may dién than da dong cira trong nd luc giam lwong khi ddt tiéu thu. Chang tdi cho rang chau Au sé& chua thé

nhanh chéng tim dugc ngudn cung khi dbt thay thé cho Nga trong ngén han nén gia than nhiéu kha ning s& tiép tuc duy tri & mic cao trong thoi gian téi.
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TRIEN VONG NGANH PIEN 2023 — THE GIOI

Gi4 than toan cau duogc du bdo ha nhiét nhung van duy tri & mirc cao trong nam téi
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TRIEN VONG NGANH PIEN 2023 - THE GIOI

Qua trinh chuyén hoa ning lugng gip nhiéu thach thirc

Vietcombank Securities

Ngudn cung thiét bi dién gio phu thudc vao mot sé qude gia va khu vure. Turbine gié chiém ty trong lan lugt 70% va 35% chi phi cac du &n dién gi6 trén bo, ngoai khoi va 1a mot
nganh san xudt yéu cau mirc do k¥ thuat cao va hién thi phan dang tap trung vao mot s6 khu vuc chinh trén thé giéi. Trong sé 35 nha cung cap chinh toan cau, 23 nha cung cip thudc
khu vuc Chau A — Thai Binh Duong, chii yéu & Trung Qubc va An Do. Trung Qudc hién dang chiém 60% thi phan toan ciu ngudn cung thiét bi quan trong cho turbine nhu:
may phét dién, canh quat, hop sd. Chau Au Ia thi trwong 16m thit 02 véi 20% thi phan gom cd 03 nha cung cap chinh: Vestas, Siemens Gamesa Renewable Energy va GE

Renewable Energy.

Trung Qudc 1am chii chudi gia tri san xuét tAm pin ning lweng mit troi. Trung Qudc hién dang kiém soat hon 80% qua trinh san xuit cac tAm pin ning lvong mit troi. Cu thé:

Trung Québc chiém hon 79% cdng suit san xuét polysilicon, 97% thi phan dia ban din va 85% té bao quang dién toan cau trong nam 2021.

Tiém 4n nhiéu rii ro trong twong lai. Su phy thudc cua nganh NLTT toan cau vao mot s qudc gia va ngudn cung cap may mac, thiét bi sé tiém an nhitng rai ro cd thé gay gian

doan chudi cung ung trong tuong lai.

Chi phi tai chinh ting cao anh hwéng dén ngudn vén dau tw. Vi chinh sach thit chat tién té cta cac ngan hang trung wong trén toan cau, chi phi dau tu dic biét 1a chi phi 13i vay

(chiém ty trong 16n trong co cau chi phi dy an) ting cao s& anh hudng 16n dén céc du 4n dau tu trong ngin va trung han.

CO CAU CHI PHI DY/ (‘;&N PIEN GIO CO CAU CHI PHi DU AN DIEN GIO THI PHAN sATl\(I) )ill\JIA& "{JURBINE GIO Figure .10 Camposton ot evelsed costlora llly.seqiesolar PV plant
TREN B 100% o
. 17,80% 4% 1%
B Thanh truc 80% 8 Trung Quéc 80% I
0,
B Rotor 60% 47,50% BEU §0% - - - - ... .
40%
B Thap ) 70,4% ®Hoa Ky «- B B B2 B B
L 20% 34,70% i
B Két ndi ludi dién 0% ' 58% ® An Do .
Chi phi du phong Dién gi6 trén by Dién gi6 ngoai khoi B My La-tin
.Ch h, kh , KhéC Europe  United China SDL.Jth Mexico India  Indonesia  Brazil
I phi Khac mTurbine WHE théng cin bang W Chi phi khéac States Afica

Financing costs ¥ Capital cost Operation and maintenance
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TRIEN VONG NGANH PIEN 2023 - THE GIOI

Qua trinh chuyén hoa ning lugng gip nhiéu thach thirc

VCBS'

Vietcombank Securities

«  Trung Qudc dang cd thi phan 16n nhat vé khai thac cac NVL chién lwoc (Rare earth element — REES) can thiét cho qué trinh chuyén hoa ning luong toan cau nhu: Neodynium,

Dysprosium. Trong nam 2020, qudc gia ndy chiém hon 55% c6ng suat san xuit REES toan cau va hon 87% cong suét tinh ché.

+  Trung Quoc hién ciing dang la quoc gia co thi phan 1én nhat trong cong doan xir ly, tinh ché cac quing NVL tho khac can thiét dé san xuat cac tim pin ning luong mit troi, turbine
gi6 nhu: Pong (40%), Lithium, Nickel (35%) va Cobalt 16n nhat toan cau.

« Nhu céu ddi véi cac NVL chién lwge c6 xu hwéng ting cao. Theo hoi ddng ning lwong gid toan cau (GWEC Market Intelligence), gan 30% turbine gié duoc lap dit can sir dung dén cac

NVL nhu Neodynium va Dysprosium trong nim 2020. Bén nam 2030, nhu cau ddi véi REES dugc du bdo sé tang gip doi so voi hién tai.

« |EA du b&o nhu cau véi cac kim loai nhu Pong va REE sé ting khoang 40%, 60%-70% d6i véi Nickel va Cobalt, hon 90% véi Lithium vao nim 2040. Sy phu thudc 16n ciia ngudn cung
cac kim loai quan trong cho qua trinh chuyén hda ning luong vao mot sd qudc gia va khu vuc sé tiém 4n nhiéu rii ro lién quan dén cac yéu to nhu: dia chinh tri, chinh sach diéu hanh cua
chinh phu va sy bién dong gia trong twong lai

CAC NVL CAN THIET PE SAN XUAT TURBINE PIEN GIO

Neodymium | cieantechnologies [ I EENENED> LD Battery material €V deployment
f Nam cham Mo g }— - ) b @ e Y3 - @ £ @

China Chile orea China Unite d State: Korea China United States European Union
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| (May phat dien " a 302920209 9 @<
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_[ Thép Turbine e 0 c China India United States Spain Germany European Union United States
I China China Electrolyser manufacturing Electrolyser installation
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TRIEN VONG NGANH PIEN 2023 - THE GIOI
Cac du an NLTT c6 thé huong loi nho gia thanh giam

VCBS'

Vietcombank Securities

«  Chi phi trung binh ning lwgng (LCOE) NLTT giam manh. LCOE cua cac du an dién gi6 trén bo nam 2021 ¢ mirc 0,033 USD/KWh (giam khoang 3 1an so v&i thoi diém 2010). Chi
phi lip dat cac du &n dién gi6 trén bo ciing giam manh tir mirc 2.042 USD/KWh (2010) xudng chi con 1.325 USD/kWh (2021). LCOE ciia cac du an dién gi6 ngoai khoi trong nam
2021 & mirc 0,075 USD/KWh (giam 2,5 1an so véi thoi diém 2010). Chi phi lap dat cAc du an dién gié ngoai khoi giam tir mirc 4.876 USD/kWh (2010) xudng chi con 2.858 USD/kWh
(2021). Chi phi ciia cac du an dién gi6 giam manh do nhiing tién bd vé cong nghé nhu: ting d6 dai ctia canh quat va try, cdng nghé Rotor cai thién gilp hoat dong tét trong khung van
tdc gid rong hon. Ngoai ra, loi thé kinh té vé quy md nho ning luc san xudt 1on va tiét giam chi phi van hanh ciing 12 mot trong nhitng yéu t6 gop phan lam giam gi& thanh san xuat dién
gio.

«  DMT dang la loai hinh NLTT c6 chi phi san xuét thap nhat. LCOE cta cac du &n dién mat troi & mirc 0,048 USD/KWh (giam 8,5 1an so véi thoi diém 2010). Chi phi lap dat cta cac
du an dién mat troi giam manh tir mirc 4.808 USD/KWh (2010) xudng chi con 857 USD/kWh (2021), giam khoang 4,5 lan va tré thanh loai hinh NLTT c6 chi phi san xuét thap nhat.

Nguyén nhan cha yéu 1a do gi4 trung binh cta cac tim module ning lwong mit troi giam manh trong thoi gian qua.

«  Chlng tdi cho ring khi chinh sach gia méi cho cac du 4n NLTT chuyén tiép dugc thong qua, cac doanh nghiép dang c6 ké hoach mé rong dau tu vao linh vue NLTT trong trung va dai

han nhu REE, PC1 va GEG sé& duoc hudng loi nhd xu hudng giam chi phi dau tu.

CHI PHI TRUNG BINH NANG LUQONG CHI PHi LAP DAT (USD/kWh) HE SO CONG SUAT GIA MODULE NL MAT TROI
(USD/kWh) 5.000 50% USD/W
05 % e N 1,0
8% 2.000 20% e
01 10% 02 Ml I |I|I II
0,0 - 0% '
Q VDRI R R G O N AN QXN VDO > HLN D9 DN QXN VD> H 0N D9 QN SN rz& <> L
S VTN PO NIV PO S I L N S N ) &
m?»“w“w“m“w“w“m?w“w“ﬂ?m“ DA AT AT AR AR AR DA AT AR @“@0 @Q’Q& Q@“’
&
e=——=Pién gi6 trénbd  ====Dién gi6 ngoai khoi e=—=Pién gid trénbd  ====Di¢n gi6 ngoai khoi e==Pién gid trénbo  ====Di¢n gio ngoai khoi s
e P)ién mit troi e P)ién mit troi e P)ién mit troi m2013 m2021
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TRIEN VONG NGANH DPIEN 2023 — VIET NAM

Nhom doanh nghiép nhiét dién hudéng lo1 nho El Nino tré lai

+ Nhu cau tiéu thu dién ting trwéng 6n dinh trong dai han. Nhu cau phy tai duoc du bao sé tiép tuc ting truong cao hon tdc do ting truong GDP nhd vao lan song dich chuyén san

xuit va ngudn von dau tu FDI 16n Viét Nam. Trong kich ban co sd, nhu cdu phu tai dugc dy bdo s& dat muc ting trudng kép ¢ mic 9,08%/nim trong giai doan 2021-2025 va

7,95%/nam trong giai doan 2026-2030, cong sut cuc dai ciing dugc du bao ting trudng ¢ mirc tuong duong. CONY sut cuc dai dy béo ting truong lan huot 8,91%/ndm va 7,82%/nim

trong giai doan 2021-2025 va 2026-2030.

+  EI'Nino tré lai. Lanila hién nay kéo dai khoang 3 nim tir nim 2020 nén nhiéu kha ning s& bit dau suy yéu vao nira ¢au niam 2023. Theo du béo IRI, xac suat ¢ ENSO duy tri trang

thai trung tinh vao T3.2023 & mirc 70% nén tinh hinh thiy vin s& bit dau kém kha quan hon cho cac doanh nghiép thity dién. Cac doanh nghiép nhiét dién véi cac nha mai ¢6 tudi doi

cOn méi, van hanh 6n dinh duoc ky vong s& duge huy dong san luong cao hon.
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Oceanic Nino Index
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TRIEN VONG NGANH DPIEN 2023 — VIET NAM
Nhiéu thach thtrc cho phat trién cac du an sir dung ngudn khi LNG nhap khau

vees

Vietcombank Securities

Nhiét dién khi dwoc wu tién phat trién manh sau ngudn NLTT. Viét Nam dy kién s& phét trién hon 28.400 MW ngudn dién sir dung khi thién nhién hoa 1ong (LNG) nhap khau va c6
hon 14.900 MW ngudn dién khac duoc chuyén doi sang sir dung LNG nham bl dép cho ngudn khi @bt khai thac trong nurée va han ché phat thai tir nhiét dién than.

Gia khi @bt chwra thé ha nhiét ngay. Nga hién dang 1a qudc gia xuat khau LNG 16n thir 4 trén thé gidi va xung dot giita Nga va Ukraine xdy ra tir dau nim da day gia LNG tang vot Ién
mirc 70USD/mmBTU vao dau T3.2022 trude khi ha nhiét v& mic 30USD/mmBTU hién tai, nhung mirc gia ndy van rat cao o v4i muc trung binh 15-18USD/mmBTU trong ndm 2021.
Gia khi LNG gay khé khin cho qua trinh dam phan gia ban dién. Theo tinh toén cia mot sé chuyén gia hién tai dé gia ban dién c6 thé & mirc 7UScents/kWh thi gia LNG nhap
khau can & muc 12 USD/mmBTU. Ngoai ra, hop dong mua béan khi giita cac qudc gia thuong s& dugc ky két trong 1 khoang thoi gian dai va han ché sy tham gia cta bén tht 3. Do do,

qua trinh tim kiém ngudn cung tir c4c ddi tac va dam phan 3 bén gitta nha cung cip, chii dau tu va EVN s& ¢6 thé mat nhiéu thoi gian.

Major trade movements 2021

GIA LNG NHAP KHAU CHAU A

NGUON CUNG LNG TOAN CAU TIEU THU LNG TOAN CAU
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TRIEN VONG NGANH PIEN 2023 — VIET NAM
Ul tién phat trién NLTT trong thoi gian t6i, DN xay lip hudng loi nho von dau tu 16n

VCBS'

Vietcombank Securities

+ Co ciu ngudn dién dwgce phat trién theo huwéng xanh hon theo QHP VIII. Pién gio sé 12 ngudn dién dwoc wu tién phat trién manh nhat véi toe do ting truong cdng suit hang
nim (CAGR) ¢ mirc 29,1%/nam trong giai doan 2020-2035 va 7,5%/nam trong giai doan 2035-2050. Pién mit troi sau giai doan ting trudéng nong sé khong dwge diy manh dau

tur cho dén niam 2030, tuy nhién ké tir giai doan 2030-2050 cdng suét s& dat mirc tang truong trung binh 12%/nam.

« Nhiét dién khi sir dung ngudn khi LNG nhép khéu ciing sé 1a ngudn dién dwge wu tién phat trién manh cho dén nim 2035 véi tong cong suat dy kién ¢ muic 28.400 MW (chiém

khoang 15% tong cdng suat ngudn dién). CONg sudt thiy dién gan nhu khéng cé su thay dbi nhidu do tiém ning thiy dién gin nhw da dwoc khai thac hét.
Ty trong nhiét dién than s& giam dan tir 29% (2020) xudng chi con 10% trong tong co cau ngudn dién vao nam 2050. Nhiét dién than sé khdng dwoe phat trién méi sau niam 2030.

«  Nguon vén diu tw 16n dé phat trién ngudn va lwéi dién. Ngudn von dau tu du kién cho cac cdng trinh ludi dién va ngudn dién trong giai doan tir ndim 2021-2045 lan luot khoang
83 ty USD va 9,35 ty USD. NLTT sé& duoc wu tién phan bd von nhiéu nhat véi ty trong 44% tong von dau tu trong giai doan 2021-2025 va s& tang dan dén 70% trong giai doan 2041-
2045. Cac doanh nghiép trong mang xay lip, tu van nhu PC1, TV2 s& dugc hudng loi nhd khdi luong hop ddng 16n.

CO CAU CONG SUAT NGUON DPIEN (MW) VON PAU TU NGUON VA LUOI BIEN
(TY PONG)
300.000 1.500.000 80%
200.000 60%
1.000.000
100.000 40%
- 500.000
9
2025 2030 2035 2040 2045 2050 I I I I I 20%
B DPi¢n than B Thuy dién B DPién khi (bao gém LNG) 0%
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TRIEN VONG NGANH DPIEN 2023 — VIET NAM

Co ché gia mo1 cho cac du an NLTT chuyén tiép

« Tin hiéu khéi sac cho cac dw an NLTT. Vao ngay 03/10/2022, B4 Cong Thuong da ban hanh Thong tu s6 15/2022/TT-BCT quy dinh vé phuong phap xay dung khung gia phat dién

cho céc nha may dién mit troi, dién gié chuyén tiép. Pay la co s& phap Iy quan trong gilip cac dy an trén sém di vao van hanh.

« Chung t6i cho rang sé mat nhiéu thoi gian trong quéa trinh dam phan gia dién. Thong tu chi quy dinh cach xac dinh mirc gia tran dbi voi cac du an NLTT chuyén tiép dua trén cac

du an chuan ma khong quy dinh quy trinh dam phan giita EVN va ting du an cu thé nén c6 thé khién cho viéc xac dinh khung gia mat nhiéu thoi gian hon. Thoi gian tir lic thdng tu 15

¢6 hiéu luc cho dén khi Bo Cong Thuong nhan dugc hd so tir ERAV s& mét hon 3 thang va qué trinh dam phén gia ban dién ciia cac nha may dién thuong sé dién ra trong thoi gian dai

nén ching tdi ky vong chinh séch gia ban cho cac du 4n chuyén tiép sé chi c¢d thé chinh thirc ban hanh vao cudi nam 2023.

Thong tu 15 c6 hi¢u luc
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TRIEN VONG NGANH DPIEN 2023 — VIET NAM

Cac du an nguon dién moi

« Cit giam manh cong suét dién than. S& c6 khoang 14.120 MW nhiét dién than khéng duoc phéat trién méi sau khi QHD V11 dugc ra soét lai.

« Khoéng phat trién thém duw &n dién than sau nim 2030. Chi c6 05 nha may dién than méi véi tong cong suat 4.592 MW di vao van hanh trong giai doan 2021-2025, cac dy &n du kién

phét trién trong giai doan 2026-2030 hién van dang gip kho khan trong qua trinh trién khai dau tu.

« Cé&c du an nhiét dién khi dwoc phat trién manh trong théi gian téi. Dy kién s& c6 khoang 3 nha may dién khi sir dung ngudn khi L6 B: O Mén 11 (1.050 MW), O Mén 111 (1.050) va

O Mbn IV (1.050) di vao van hanh trong giai doan 2021-2025. Qué trinh trién khai cac du an trén hién dang c6 nhitng tin hiéu kha quan nhat dinh.

2021-2025 2026-2030 2031-2050  Ngudn khi
Dung Quit I 750 Ca Voi Xanh
Dung Quiét II 750 Ca \oi Xanh
Dung Quét I1I 750 Ca Voi Xanh
Mién Trung I 750 Ca Voi Xanh
Mién Trung II 750 Cé& Voi Xanh
Quang Tri 340 Céa Voi Xanh
O Mon | 660 L6 B
O Mén 1l 1050 L6 B
O Moén 1l 1050 L6 B
O Mén IV 1050 L6 B

2021-2025 2026-2030 2031-2050 Tién d
Na Duong 1 110 Pang xay dung
An Khanh — Bic Giang 650 Pang xay dung
Théi Binh 2 1.200 Pang xay dung
Nam Dinh I 1.200 Chuén bi dau tu
Viing Ang 11 1.200 Pang xay dung
Quang Trach I 1.200 Pang xay dung
Quéng Tri I 1.200 Chuén bj dau tu
Véan Phong | 1.432 Pang xay dung
Vinh Tan I1I 1.800 Chuan bj du tu
Long Phu | 1.200 Pang xay dung
Séng Hau 11 2.000 Chuén bj dau tu
Cong Thanh 600 Chuyén sang LNG
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TRIEN VONG NGANH DPIEN 2023 — VIET NAM

Khuyén nghi dau tu

EV/EBITDA

Panh gia

CHP 3.592 28,0% 21,6% 16,8% 25,0% 6,72 1,84 6,45 Kém kha quan do thuy vin khong thuén lgi
Thitv dién TBC 1.873 20,9% 25,5% 16,7% 15,8% 6,92 1,68 4,47 Kém kha quan do thuy vén khong thuén lgi
v e SBA 1.449 23,3% 20,9% 16,4% 27,8% 6,88 1,59 5,84 Kém kha quan do thuy vin khong thuén lgi
VSH 7.016 24,6% 18,5% 10,8% 52,0% 7,04 1,62 5,25 Kém kha quan do thuy vin khong thuén lgi
MUA — El Nino quay tré lai gidp san lweng huy dong ting cao, doanh
oA < 2 A Y A A > 1A g Y- Ry
o o o o nghiép sap tra hét ng vay va hét khau hao TSCD; ty 1€ chi tra co tire ky
Qe SREY LS el S e th Lt il vong & mirc 20% trong nim 2023 va duy tri trong c&c nim tiép theo
nho dong tién tir HDKD 6n dinh.
HND 6.850 130%  128% 9,1% 31,6% 8,15 1,08 402  17ung Lap - La Nilasuy yéu gidp sin luong duge phan bo cao hon. DN bi
anh huong boi tinh trang thiéu than va anh hudéng dén bién loi nhuéan gop.
L Trung Lap — Sy c¢b tai nha may Viing Ang chua dugc khic phuc, du &n
Nhi¢t di¢n POW 22.927 3,6% 4,8% 2,1% 42,7% 20,01 0,77 568  Nhon Trach 3-4 cham tién d6 10 thang so v6i KH. Du &n NMD LNG
Quang Ninh dugc cap gidy ching nhan dau tu vao T7.2022.
PGV 20.222 12,7% 8,4% 3,2% 75,4% 9,40 1,26 644  Lrunglap-Kyvong san lugng dién duoc huy dong 6 mie cao nhung s& bi
anh hudng 16n bdi chi phi va 1di vay va ty gia.
MUA — El Nino quay tré lai giUp sian lwgng nhiét dién khi dwoe huy
dong ting cao & khu vire Pong Nam B9, doanh nghiép da tra hét ng vay
0 0 0 0 Jhe HATe A g oo RS A
NT2 6.621 19,3% 17.7% 11.7% 39,3% 818 1,55 4,50 va sap hét khau hao TSCD, dong tien HPKD on dinh. Mikc chi tra co
tire ky vong ¢ mirc 30% trong nam 2023.
NLTT GEG 3.638 9,7% 6.7% 3.0% 69.7% 9,77 1,07 8,27 ;Ii'g;ng Lap — Bon cho chinh sach gid méi cho cic dy an dién gié chuyén
Trung Lép - Méang nang lugng kém khé quan, anh huong béi chi phi l1ai
PC1 4.068 6,3% 6,7% 2,1% 69,0% 12,44 1,02 8,25 vay ting cao va bién dong ty gia. Ky vong mang khai khoang san xuat
Xay Iip thanh pham vao ndm 2023 va mo rong dau tu vao BBS KCN.
V2 1616 8,2% 8,6% 3,1% 56.0% 14.43 1,20 9,06 Trung Lap — Ky vong gia tri hop dong ky mai cdi thién khi cé chinh sach

gia mdi cho cac du an NLTT va QHD VIII dugc thong qua.

Nguon: VCBS téng hop

© RESEARCH DEPARTMENT INOV 2022 23



L4

vcBs

Vietcombank Securities

DOANH NGHIEP TRIENVONG

© Research Department INOV - 2022

24



DOANH NGHIEP KHUYEN NGHI - QTP @

VCBS'

e . A EVN GENCO1
Tong quan doanh nghi¢p TPE QUANG NI
Vietcombank Securities
¥ Hoat dong kinh doanh CG CAU CO PONG

QTP dang s hiru 04 t6 may phét dién véi tong cong suat 1.200 MW va la mot trong nhitng nha may dién
than c6 cong suat 16n nhat mién Bac. Nha may nam ¢ thanh phd Ha Long, tinh Quang Ninh. Nha may
Quang Ninh 1 (2x300 MW) duogc van hanh tir nam 2012; Nha may Quang Ninh 2 (2x300 MW) duogc van
hanh tir nam 2013.

v KQKD 9T.2022 ting trwéng manh nho san lwong ting nhe va gia thi trweong dién tang cao.

DTT 9T.2022 dat 8.155 ty ddng (+30,7% yoy, hoan thanh 81,5% KH nim) va LNST dat 744 ty déng
(+88% yoy, hoan thanh 171% KH nam). LNG dat 997 ty ddng (+78,3% yoy), BLNG cai thién Ién mirc

@GENCO1 BPPC BSCIC BTéng cong ty Dién luc - TKV BREE ®Khéac

KET QUA KINH DOANH (TY PONG)

12,2% so voi mire 9,0% do gid ban dién trén thi truong canh tranh ting manh so vai cung ky. 12,000 -
10.127
Ghi nh4n 18 ty gia. Dong USD ting gia manh khién QTP ghi nhan khoan 13 60 ty dong do danh gié lai céc 10000 5.018 12 gsm o158 2%
khoan vay c6 gbc ngoai té&. Chi phi tai chinh & mirc 161 ty dong (+6,6% yoy). Chi phi lai vay giam manh 8.000 ' 6.238.14 l 15%
, 2 ~ < A gA o . 4A 6.000
dang ké trong nhitng nam gan day, ¢ mic 100 ty dong (-33,8% yoy). vons l 10%
5%
2.000 - 651 05 W I396 B

0%
2018 2019 2020 2021  9T.2021 9T.2022

m Doanh thu s LNST Bién lgi nhuan gop

Nguén: VCBS tong hop
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DOANH NGHIEP KHUYEN NGHI - QTP

Vietcombank Securities

v

Luan diém dau tw

nhung c0 rit it c4c ngudn dién méi di vao hoat dong.

tri 6n dinh trong tuong lai véi dong tién HPKD & mirc cao va on dinh.

+

sy e R . EVNGENCO1
ElI NINO tro lai, san lugng huy dong tang cao TPE QUANG NINH
S o A A g x A e o in . Lo TAI SAN CO DINH (TY PONG)
Mién Bac co nguy co thiéu dién tir ndm 2023. Mién Bac c0 toc d tang trudng tiéu thu dién cao nhat ca nudce 20,000
| 15509 13.369
15.000 11. 474
ENSO chuyén sang trang thai trung tinh. San lwgng nhiét dién ky vong duoc EVN ting cuong huy dong do La 10.000 7. 612 6160 5105 , 1o
Nila nhiéu kha ning s& suy yéu vao dau nim 2023 va chuyén dan sang trang thai trung tinh. 5.000 I I
- | [ ]
Sip tra hét ng vay va hét khau hao TSCP. QTP sé& thanh toan hét ng vay vao nim 2024 va TSCP s& hét khau -~ %@b %Q\ WQ\ IO
&.
s s . N e en ~ i 9
hao vao nam 2026. KQKD dugc ky vong s€ cai thién manh mé trong thoi gian tdi.
B Taisan c6 dinh MKhau hao
Ty suit co tire hdp din. Chlng t6i ky vong QTP sé& ting ty 1¢ chi tra c¢o tic [én mirc 20% vao nim 2023 va duy
NOQ VAY (TY PONG)
DONG TIEN THUAN VA TY LE CO TU'C 12000 11112
9.286
1.500 25% lgggg 7616
H = ' 5.642
1.000 20% 6.000 3.751
000 I 24141 405
500 15% 2.000 ' 879
- - — 10% N QD o N o
/ O S
9

2018 2019 2020 Z'l 2022 2023F 2024F 2025F 2026F 2027F

(500) 506

(1.000) 0%

B Dong tién thudn (Ty ddng) Ty 18 ¢b tirc

ENo nga'in han M Ng dai han

Nguén: VCBS tong hop
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Vietcombank Securities

TPC QUANG NINH

GIA MUC TIEU

20.450 b/CP

MUA +59,8%

DU PHONG

Pon vi: ty dong

Doanh thu thuin 8.571 10.249 9.784
+/- yoy (%) -6,7% 19,6% -4,5%
LNST 578 824 958

+/- % -55,7% 42,5% 16,2%
EPS (nghin dong/co phiéu) 1.284 1.767 2.068

PINH GIA
Phwong phap dinh gia FCFF 23.754 d/CP
Phwong phéap P/E 18.609 d/CP
Phuwong phap EV/EBITDA 15.689d/CP

Mot so rui ro

* Rui ro nguyén vat li¢u
* Rui ro thoi tiét
* Ruiro bién dong ty gia

Mt so6 gia dinh trong duw bao

* Gia CGM duy tri & muc cao
* Séan lugng dién tang truéng nhe

Nguon: VCBS tong hop
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DOANH NGHIEP KHUYEN NGHI - NT2

A A PETROVIETNAM
Tong quan doanh nghi¢p

VCBS

Vietcombank Securities

¥ Hoat dong kinh doanh CO CAU CO PONG
Nha may nhiét dién Nhon Trach 2 xay dung vao nam 2009 véi téng cdng sudt 750 MW, san lwgng trung binh

mdi nim & murc 5 ty KWh tuong duong véi khoang 6.000 gio van hanh/ndm. NT2 sir dung c6ng nghé tua-bin

~ ‘ , @PV P
khi chu trinh hn hop (CCGT) thé hé F c6 hi¢u st & mirc 58% va Ia mot trong nhitg nha may dién khi c6 rero
hiéu suit hoat dong cao nhat ca nude. 2,3% ®Samarang Asian Prosperity
3,3% @ Apollo Asia Fund
¢ KQKD 9T.2022 ting trwéng manh nho sian lwong phuc hdi va gia ban trén thi truong dién ting WEWN
cao. Khac
DTT 9T.2022 dat 6.863 ty ddng (+52,0% yoy, hoan thanh 84,4% KH nim) va LNST dat 724 ty ddng (+75%
yoy, hoan thanh 155% KH nim). Trong Q3.2022, NT2 d ghi nhan khoang 310 ty dong doanh thu dén bu
khoan chénh léch ty gi& véi EPTC. LNG dat 1.017 ty dong (+93,3% yoy), BLNG cai thién 1én muc 14,8% so KET QUA KINH DOANH (TY PONG)
v6i mre 11,6% ciing ky. Zggg 1670 7654 16.0%
' 6863  1H0%
. X . R . 7.000 = 6.082 6,150 12,0%
CP QLDN tiang manh gap 3 lan cung ky I1én den 247 ty dong do trong Q3.2022, NT2 tién hanh trich lap 6.000 : ' 0’000
' 10,0%
khoang 187 ty ddng khoan phai thu khé doi do lién quan dén viéc EVN cham thanh toan phin chi phi van 200 4515 6.0%
chuyén nguyén liéu duge két chuyén vao gia ban dién trong hop ddng PPA. 3.000 6.0%
2.000 4,0%
1.000 782 754 625 534 413 24 0%
2018 2019 2020 2021 9T.2021  9T.2022
E Doanh thu s LNST Bién lgi nhuéan gop

Nguén: VCBS tong hop
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DOANH NGHIEP KHUYEN NGHI - NT2

Y w1 oA - e on R - PETROV/IETNAM
Dong tién cai thién manh mé¢, ty 1€ chi tra co tirc tang cao

VCBS'

Vietcombank Securities

© LUAN PIEM PAU TU . L
TAI SAN CO PINH (TY PONG)

+  KQKD va dong tién cai thi¢n manh mé. KQKD va dong tién ty do cta NT2 s& ting manh tir naim 2023 khi 8.000 7-589 6.907
doanh nghiép thanh toan hét no vay va hét thoi gian khau hao TSCD. 000 6221 e
' 4.853
z . , : P \ . NP 4.162
* ENSO chuyén sang trang thai trung tinh. Lanila suy yéu s€ gilp cho san lugng ctia cdc nha may dién khi duoc 4.000 3475 oo
huy ddng cao hon vao mua kho.
2.000
+ Nhu céu phu tai ting cao trong khi cac dw 4n ning lwong tai tao méi chwa c6 chinh sach gia va cong suat 0 [ [ [ [ [ [ [ [
R AL R a 2015 2016 2017 2018 2019 2020 2021 9T.2022
hoat dong khong on dinh.
ETSCD ®Khiu hao
+ Ty suit ¢d tirc cao va on dinh. Ty 1& chi tra ¢ tirc c6 thé ting cao & mirc 25%-30% tir naim 2023 dén tir dong ‘
S L PP . ) X e . Lo o4 s NQ VAY (TY DPONG)
tién kinh doanh 6n dinh va NT2 khong ¢6 nhu cau dau tu 16n trong suot vong doi du an. 6.000
TY LE CO TUC TIEN MAT '
5.000
60%
4.000
50%
3.000
40%
2.000
30% 1.000 II I
20% _ I I I [ | I - I
2015 2016 2017 2018 2019 2020 2021 9T.2022
10% ,
B Vay ngan han B Vay dai han
0%
2014 2015 2016 2017 2018 2019 2020 2021 Naudn: VCBS téng hop
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VCBS v DOANH NGHIEP KHUYEN NGHI - NT2 x|

Vietcombank Securities

GIA MUC TIEU

31.850 b/CP
MUA +38,5%

DU PHONG

Pon vi: ty dong

Doanh thu thuin 6.150 9.285 9.246
+/- yoy (%) -1,1% 51,0% -0,4%
LNST 534 921 1.137
+/- % -14,6% 72,4% 23,6%
EPS (nghin dong/co phiéu) 1.778 3.148 3.890

PINH GIA
Phwong phap dinh gia FCFF 32.631 d/CP
Phwong phap P/E 33.065 d/CP
Phwong phap EV/EBITDA 29.058 d/CP

Mot so rui ro

* Rui ro nguyén vat liéu

Mot so gia dinh trong du bao

* Gia CGM duy tri & murc cao
* San lugng dién tang truong nhe « Rui ro thoi tiét
* Hoan nhap du phong phai thu

trong 2023

Nguon: VCBS tong hop
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VCBS@ Piéu khoan va Thong tin liénhé

Vietcombank Securities

Pi¢u khoan sir dung Thong tin lien hé

Bao cao nay vé{hoac bat ky nhéq dinh, théng tin nao trong b&o cao nay khéng phai la cac 1oi chao Moi thong tin lién quan dén bao cao trén, Xin quy
mua hay ban bat ky mqét san p,hém‘ tai chinh, chfrr}g khoép na‘o dugc phan tich trong bao cao va  khach vui long lién heé:

cting khong la san pham tu van dau tu hay y kién tu van dau tu nao cua VCBS hay cac don .

vi/thanh vién lién quan dén VCBS. Do d6, nha diu tu chi nén coi b4o céo nay 1a mot ngudn tham  Tran Minh Hoang

khao. VCBS khong chiu bét ky trach nhiém nao trudc nhimg két qua ngoai ¥ mudn khi quy khach  Giam doc Phan tich Nghién ctu

str dung c4c thdng tin trén dé kinh doanh ching khoén. tmhoang@vchs.com.vn

T4t ca nhitng thdng tin néu trong bao cao phan tich déu da duoc thu thap, danh gid voi mic can

trong toi da c6 thé. Tuy nhién, do cac nguyén nhan chi quan va khach quan tir cac ngudn thdng tin S .
;g; Ay, , ‘A,gy : ,qA : qkA = ,gA Ly Hoang Anh Thi

cong bo, VCBS khdng dam bao veé tinh xac thuc cta cac théng tin dugc dé cap trong bao céo phan o . o o

tich ciing nhu khong c6 nghia vu phai cip nhat nhitng thong tin trong béo céo sau thoi diém bao cao N0 Giam doc Phan tich — Nghién ciru

nay duogc phét hanh. Ihathi@vcbs.com.vn

Béo c4o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hodc toan bd noi dung
béo cao va/hodc xuat ban ma khong cé sy cho phép bang vin ban cia VCBS déu binghiémcam. Bui V6 Thé Vinh

Chuyén vién Phan tich
bvtvinh@vcbs.com.vn
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