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NAM 2022, NAM THUAN LGI CHO THUY DIEN Bsc’M

BIDV SECURITIES JSC

Hinh: Thuy van thuén lgi trong ca nam 2022 Hinh: Thuy dién dwoc tang huy dong
DIF JFIM FMA MAM AM Ml JIA JAS ASO SON OND NDIJ San lwgng  %YoY Ty trong Cong suat
(GWh) (%) (Mw)
2014 -04 -0.5 -0.3 0.0 0.2 0.2 0.0 0.1 0.2 0.5 0.6 0.7
2015 05 05 05 07 09 12 15 19 22 24 26 26 Thuy dién 95,054 217 22,349 49%
2016 25 21 16 09 04 -01 -04 -05 -06 -07 -07 -0.6 Nhiét dién 134,540 34,797 44%
2017 -03 -02 01 02 03 03 01 -01 -04 -07 -08 -1.0 Nhiét dién than 104,921 25,820 46%
2018 09 -09 -07 05 -02 00 01 02 05 08 09 08 Nhiét dién khi 29,619 13%  11% 8,977 38%
2019 0.7 0.7 0.7 0.7 0.5 0.5 0.3 0.1 0.2 0.3 0.5 0.5 Dién mit troi 25,530 7% 10% 16,428 18%
2020 0.5 0.5 0.4 0.2 -0.3 -0 -04 -06 -09 -12 -13 -1.2 pién gi6 9,231- 3% 4,667 23%
_ ~ ~ _ _ _ _ ~ ~ _ _ _ R} 0
,_.2.9.2..1 1.0 0.9 0.8 0.7 _“(_)._l_l 0.5 __E)_.f 0.5 0.7 0.8 1.0 1.0 ‘ Nhap khau + khac 4,091 87% 2% 975 48%
i\_Z_E)_Z“Z -0 -09 -10 -11 -09 -10 -08 -09 -10 -10 -09 -0.8 i Téng cong 268,446 6.2% 100% 79,216
Ngudn: NOAA Ngudn: EVN, BSC Téng hop
Lanina kéo dai ca nam 2022 San lwgng huy dong cac loai hinh nam 2022:
Chi s6 ONI > -0.5 trong cd ndm 2022, Lanina khién thoi tiét mwa nhiéu hon va * Thuy dién: tang huy dong do thuy van thuan loi
thuy van thuan cho cac nha may thuy dién * Nhiét dién: giam svck 2021 do chi phi huy ddng cao, trong dé nhiét dién than
(ONI > 0.5: Elnino; giam trong khi nhiét dién khi dwgc tang huy dong
ONI < -0.5:Lanina; * Dién gid: tang manh svck 2022 do nén so sanh thap 2021 (nhiéu dw dn dién

-0.5 < ONI < 0.5: Trung tinh) gio van hanh tir Q4/2021)



GIA PIEN TOAN PHAN CAO DO CHI PHi NANG LUGNG CAO

BSC*

BIDV SECURITIES JSC

Hinh: Gia than, gia khi & tang cao trong 2022
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Hinh: Gia dién toan phan (FMP) ting manh trong ndm 2022
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Ngudn: Bloomberg, BSC Research

Gia than trung binh 2022 tang +127% YoY
Gia dau FO trung binh 2022 (tham chiéu tinh gid khi) tang +24% YoY

Ngudbn: GENCO3, BSC Research

Gia FMP trung binh trong nam 2022 tang +55% YoY do:
Gia nhién liéu khi & than d3 tdng va neo & murc cao khién gid FMP tdng manh
55% so v@di cung ky 2021



DIEN BIEN GIA CO PHIEU PHAN HOA BSC’|6

BIDV SECURITIES JSC
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Dién bién gia c6 phiéu nganh dién 2022: tich cwc hon so véi VNIndex

Thuy dién: Cac cong ty thay dién ghi nhan két qua tich cwc nhat, do dugc hd tro bdi thuy van thuan loi. Cac ma vuot troi gom cé REE (+20%), VSH (+13%),
SHP (+18%), CHP (+11%).

Nhiét dién: K&t qua kém tich cwc nhu PGV (-50%), POW (-39%), PCC (-46%) do rui ro bi€n déng ty gid, 13i suat tang va tang trudng loi nhudn am (PC1 -41%).
NT2 (+17%) c6 két qua vuot trdi so véi nhdm nhiét dién do khéi lwong hop déng va gia CGM tich cuc, va bang can doi ké todn lanh manh, hét no vay.
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DU THAO QUY HOACH DPIEN VIII, DIEN GIO VA BIEN KHi PUGC UU TIEN PHAT TRIEN BSC’|8

BIDV SECURITIES JSC

Hinh: Dy thao Quy hoach dién VIII (T11/2022): giam huy ddng dién than va Hinh: Du thao Quy hoach dién VIII (T11/2022 so véi T04/2022): tang cong
thuy dién, ting huy dong dién gié va dién khi suat dién mat troi, giam cong suat dién than

35% 600,000

30% 500,000

25% A

25%
20%

¢ ¢ a 400,000
0
P 18% 300,000
15% ;
109 i 200,000 m 16,491 120,450 B 16,491 132,250 153,050
10% | 23 450 |

! 100,000 23,121
5% I I S S e e
0% 2030 2045 2030 2045 2050
bién than Dién khi Thuy dién Diéngié  Dién mat troi Khac T04/2022 T11/2022
2020 m 2030 12050 mDiénthan MWPDiénkhi MWLNG Thuy dién mDién gié M Dién mat troi Khac
Ngubn: B6 Céng Thuong, BSC Research téng hop Ngudn: B6 Céng Thurong, BSC Research téng hop
Dv thdo QHDS8 T11/2022: Dv thdo QHDPS8 T11/2022 so vé&i T04/2022:
 Dién khi: Tang ty trong huy déng dén 2030 sau dd giam ty trong huy déng < Tong céng suat dién qudc gia: gin nhu khéng d6i vao nam 2030 - 156,444
dén 2050 MW (so véi 156,385 MW trong du thao cil)
e Dién mat troi: Giam ty trong huy déng dén 2030 sau d6 ting ty trong huy * Dién gié: +5,000 MW/+12,000 MW vao ndm 2030/2045 so vdi du thdo ci;
dong dén 2050 coéng suat dién gio du kién 2050 la 153,000 MW (gdp 5.4 lén so vdi 2030).
> Theo du thdo QHDS tif nay dén 2030: Dién mdt trdi sé€ nguing phat trién -+ Dién mit trdi: cong suat du kién cla dién mat troi vao ndm 2030 khéng khéc
trong khi dién gio va dién khi sé dudc uu tién phat trién biét trong 2 ban dy thdo tuy nhién tdng +30,000 MW vao ndm 2045 va céng

suat du kién 2050 la 179,000 MW (gép 10.93 IGn so vdi 2030)
* Dién than: gidam -7,000 MW tl&r nam 2030 - 2045 thay vi gilt nguyén trong dy
thao cii



CG CHE GIA MGI DU AN NLTT THAP HON, GIAM HIEU QUA PAU TU & KEO DAI THGI GIAN HOAN VON BSC’B

BIDV SECURITIES JSC

Hinh: Co’ ché gid méi cho cac dw an NLTT chuyén ti€p thap hon (-17% - 30%) Hinh: Cac DN s& hiru dw an dién gi6 va dién mat troi chuyén tiép

Tran gia Gia FIT Gia FIT VALEVE: G L ELRE D

. . . Dv &n dién gi6 Cdng suat
chuyéntiép quydoéi (cent/kWh) vs FIT hanh huwéng

Dv &n dién mat Cong suat

Doanh nghiép Doanh nghiép

chuyén tiép (MW) troi chuyéntiép  (MW)
(VND/kWh) (VND/kWh) gia FIT
Khai Long Gb1 100 BCG Phu My 2 114 BCG
- v N e v ~ _ o
Pién mat troi mat dat 1,185 1,682 7.09 30% 31/12/2020 Tra Vinh GB1 80 BCG Purc Hu 2 39 GEG
A v N . A _ 0
Dién mat troi noi 1,508 1,825 7.69 17% 31/12/2020 Tan Phd Pong 1 100 GEG Krong Pa 2 39 BCG
Dién gid trén bo 1,587 2,017 8.5 21% 01/11/2021 VPL 2 B&n Tre 30 GEG Cac du én khéc 534
Dién gid ngoai khoi 1,816 2,326 9.8 22% 01/11/2021 Cac du 4n khac 3,169 Téng 226
Ty gid tham chiéu: VCB ngay 31/12/2022 Ngudn: BSC Research téng hop Tong 3,479
Ngubn: EVN, BSC Research téng hop Ngudn: EVN, BSC Research téng hop
Co ché gia mé&i cho cac du an NLTT thap hon dang ké va dwoc yét bang VND Theo EVN, hién cé khoang 62 dw an dién gié va 16 duw an dién mat tré&i chuyén
* Gia chuyén tiép cho cic dy an dién gi6 gidm 21 - 22% tiép:
* Gia chuyén ti€p cho cac dy an dién mat troi mat dat va dién mat troi nGi giam  » Dién gid: 62 dy an, téng cong suat 3,479 MW, trong d6 ¢ 2 DNNY ¢é du &n
17 - 30% chuyén tiép la BCG (180 MW) va GEG (130 MW)
* Co ché gia mdi duoc quy dinh bang VND thay vi USD: e Dién mat troi: 11 du an, tdng cong suat 726 MW trong d6 ¢ 2 DNNY cd dy &n
= Khdng phan anh yéu té truot gia cia VND chuyén tiép la BCG (153 MW) va GEG (39 MW)

= Doanh nghiép sé& d6i mat vdi rdi ro ty gia

Co ché gia dién chuyén tiép ho tro’ cdc doanh nghiép thao g& kho khan

e Céc doanh nghiép d3 ky hop ddng mua ban dién véi EVN: dwa theo khung gid dién chuyén tiép dé dam phan gid mua ban dién tir d6 giup cac doanh nghiép
s&m cé doanh thu, lgi nhun tir d6 gidm ap lwc dong tién va xac dinh rd 16 trinh thu héi vén.

I Tuy nhién khéng phai dy an nao ciing hiéu qua. Viéc ap dung khung gid mdi thap hon gid FIT trudc do sé khién lori nhuén caa cdc dw dn gigm déng théi kéo
dai tho'i gian hodn vén so vdi dw kién ban ddu.



NLTT - CUOC CHOI KHONG CON DANH CHO SO PONG Bsc’no

BIDV SECURITIES JSC

Hinh: Theo du thao QHPS chi phi dau tw dw an NLTT s& giam tir nay t&i 2045  Hinh: Con nhiéu dw dia dé giam chi phi lap dit cdc nha may dién gié (Triéu
(Triéu USD/MW) USD/MW)

5.0 CA 6.0 5.6 59 5.5 5.5
4.9 : :

4.0 >0
1o 48
3.0 3.3 2.9
3.0
2.0 20
10 09 09
0.0 0.0
2020 2025 2030 2035 2040 2045 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
W Dién gi6 ngoai khoi M Dién gid trén bo Dién mat troi mat dat —e—Dién mat troi  —w=Dién gio ngoai khoi +—Dién gio trén bo
Ngudn: B6 Céng Thuong, BSC Research téng hop Ngudn: IRENA, BSC Research téng hop
Chi phi dau tw cdc duw an NLTT du kién sé giam Chi phi Iap dat trung binh toan cau cac dv an giam trong giai doan 2010 - 2021
* Theo wdc tinh tai dy thao QHDS, chi phi dau tu cdc du dan NLTT s& gidm dan, va dw kién tiép tuc gidm trong twong lai
day s& 13 yéu t8 ho tro cho cac du an NLTT phat trién trong twong lai. * Chi phi 13p dat nha may dién mit troi gidm nhanh (-81%) trong thoi gian qua
* Trong d6, cac du an dién gié ngoai kho'i con nhiéu dw dia dé giam chi phi vdi do Trung Quéc tdng cudng san suat tdm pin nang luvong
CAGR =-3% * Chi phi l1ap dat nha may dién gié cai thién nhd nhirng cai tién vé cong nghé,
e Cac dy an dién gid trén b va dién mat troi mat dat cé téc dd gidm chi phi quy trinh san xuat (dién gié ngoai khoi -40%/ dién gio trén bo -55%)
wdc tinh CAGR =-1.5% » Theo dy bdo cta IRENA, chi phi |3p d&t cac dy 4n dién gid va dién mat troi sé

lan lwot gidm khoang 15% -30% va -40% vao nam 2030.

I Chi phi déu tw thép hon sé giup duy tri khé néng sinh I&i caa cdc dw an mdéi ngay cé véi gid dién chuyén tiép thédp nhw hién tai



CHINH SACH HAP DAN QUA PbI, PHAT TRIEN CAC DUAN NLTT PHU THUOC VAO NANG LUC CUA DN BSC 11

BIDV SECURITIES JSC

Hinh: Suat dau tw, 13i suit huy ddéng va hiéu suat hoat déng cac dv

an NMD cua mot s6 DNNY

Doanh . Suat dau tw L3i suat huy

Loai hinh

nghiép : (Tr. USD/MW) ddng vén

REE Dién gié trén bo
Dién gi6 gan by
HDG Dién gi6 trén bo

PC1 Dién gi6 trén bo

37%
42%

38% |

—— e e e e e e e e M e e e M e e e e e M M e M e e e e e e e e e e e

GEG Dién gi6 trén bo

Dién gid gan by

L5 yND: 7-8% 33%-
1.7-1.8 USD:<5% 37% -
1.4 EUR: 6%
1.4 USD:5.5% 35% -
1.5
VND: 9 - 10%
1.9 35% -

39%

Ngudn: BCTC Doanh nghiép, BSC Research téng hop

Ning lwc ctia doanh nghiép sé quyét dinh hiéu qua dau tw cta dy an:

¢ Suat dau tu: kha ndng trién khai dy &n vdi suat dau tu hop ly
* L3i sut huy dong: kha ndng ti€p can ngubn von gia ré
* Hiéu suat hoat déng: kha ndng nang cao hiéu suat hoat déng
* Chi phi van hanh: kha ning tiét gidm chi phi van hanh

Chuing t6i cho rang cac doanh nghiép 1&n sé cé lgi thé tiép can
nguodn von gia ré nhu: REE, PC1, HDG
Bén canh d6, PC1 vai kinh nghiém EPC s& c6 lgi thé tiét gidm chi

phi dau tw va chi phi vdn hanh

Hinh: Cong suat Iap m&i duw an NLTT duw kién ciia mot s6 DNNY téi 2026F (MW)
1200 GEX

1000

800

BCG

600 S GEX

400 REE, ¢4 REE

200 GEG BCG  GEG BCG  pcq

REE HD
0 o . —
bién gié Dién MT bién MT ap mai Thuy dién

B GEX MBCG WMHDG BMREE WPC1l " GEG HTV2

Ngudn: BSC Research téng hop

Mot s6 DNNY Ién ké hoach mé réng céng suat NLTT

» Cdng sudt mé rdéng tép trung vao dién gié, diéu nay phu hop vdi dinh hudng cla
QHDS. Trong d6, GEX, BCG, HDG, REE, PC1 va GEG |a nhitng DNNY ndi bat |&n ké
hoach mé rong cong suat dién gio.

* Thuy dién: BCG va PC1 c6 ké hoach mé& rong cac dy an thuy dién nhé

* Dién mat troi:

* REE la DNNY duy nhat 1én k& hoach tang cong suat dién mat troi dp mai dang ké
(280 MW), do c6 lgi thé huy ddng vén véi |3i suat thap.

* Bén canh d6, GEX, GEG, BCG va REE



2023: THUY VAN KEM THUAN LGI, NHIET PIEN TRO LAI

BSC"-

BIDV SECURITIES JSC

Hinh: Dw bdao ENSO ndm 2023: Xac suat Elnino tidng dan tir Q2/2023

100

Hinh: Dy bdo san lwong dién 2023: thuy dién giam, nhiét dién than ting
manh, dién khi va dién mat troi di ngang

140,000 40%
® 35%
120,000 0
80 30%
i 6 g3 100,000 % -
60 56 80,000 ® 16%
48 10%
60,000 ® 5%
40 3 40,000 ° 0% 0%
2 s 20,000 9% I I I I -10%
5 _ - - - _20%
0 = 0 B, I - - - = [ [ ] Thay dién Nhiét dién Nhiét dién Dién mat  Diéngié Khac+ Nhap
th khi troi kha
FMA  MAM  AMI M) A JAS ASO  SON  OND an ! rot au
W La Nifa Neutral MW El Niho 2022 m2023 e YoY
Ngudn: NOAA Ngudn: Téng cuc théng ké, EVN

Theo NOAA, thuy van sé kém thuan loi trong 2023 do:

* Xac suat Lanina gidm va xac suat trung tinh cao trong 1H/2023 va gidm dan
vé cubi ndm

* Xac suat Elnino tang dan tir Q2/2023 va xac suat Elnino >50% trong 2H/2023

Diéu nay sé tac dong tiéu cwc dén san lugng cla cdc nha mdy thdy dién do

lwvong nuwdc vé it hon tuy nhién duoc ky vong gidp cdc doanh nghiép nhiét

dién tdng san lwong huy déng.

Elnino quay tr& lai, nhém nhiét dién dwoc ky vong tang huy déng. Trong nam
2023, dw bao san lwong huy dong:

* Thuy dién: -12% (Giam)

* Nhiét dién: than: +22% (Tdng) - khi: khéng thay doi

* Dién mat troi: +5% (Tdng)

* Dién gi6: +16%(Tdng)



2023: NHU CAU DPIEN TANG TRUGNG NHE, GIA NGUYEN LIEU PHAT NHIET PIEN VAN G MUC CAO

BSC”

BIDV SECURITIES JSC

Hinh: GDP tang trwé'ng cham lai tlr mirc nén cao

Hinh: Gia khi va gia than van neo & mirc cao (USD/tan)

10.0% 700
8.0% o0o
500
6.0% 400 386
300 77
4.0%
200
2.0% 100
0.0% Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F
2022 2023
HE FO Singapore HEEE |Indonesia Coal FO - Avg. 5Y =------ Coal - Avg. 5Y

Ngubn: Bé Céng Thuong

GDP nam 2023 dwoc dy béo ting tredng cham lai so véi mirc nén cao 2022
GDP ndm 2023 duoc dy bdo dao déng & mirc 6.4%-6.8%, v&i nhu cdu tiéu thu
dién trung binh cao hon tang trudng GDP tir 1% - 1.5%, chung t6i wdc tinh san
lwong dién tiéu thu trong nam 2023 sé dat 284 ty kWh (+8% YoY)

*Avg. 5Y: 2014 - 2019 Ngudn: Bloomberg, BSC Research

Nguyén liéu san xuat nhiét dién van neo & mirc cao

* Gia dau FO (tham chiéu tinh gia khi) hién dang cao hon 7% so v@i trung binh
5Y tir 2014 - 2019. Bén canh d6, viéc cdc md khi gan bd suy gidm sé khién
chi phi vén chuyén khi tdng tir d6 lam gid khi huy ddng cao hon.

* Gia than nhiét hién vin dang & murc cao gap 2.5 lan so v&i trung binh 5Y tir
2014 - 2019

Gia than va gia khi &@ mirc cao khién chi phi phat cia cac nha may dién neo

cao.



GIA DIEN TOAN PHAN DU BAO TANG TRUGNG 4% YOY BSC

BIDV SECURITIES JSC

Hinh: Gia toan phan (FMP), gia SMP va gia CAN 2013 - 2023F Hinh: Dy bdo gid toan phan FMP (VND/kWh)
5000 GiaSMP tran %YoY  GidaCAN %YoY GiaFMP %YoY GiaSMP *A SMP
trung binh
2019 1,319 144 1,208 1,064 255
1500
2020 1,342 2% 60 -58% 887 -27% 827 515
1000 2021 1,503 12% 152 153% 1,001 13% 849 654
o0 2022 1,602 7% 376 147% 1,523 52% 1,147 455
2023 1,779 11% 300 -20% 1,585 4% 1,285 494
0 */\ SMP = SMP tran - SMP thyc té/wdc tinh Ngudn: ERAV, BSC Research
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F
SMP CAN ---#---SMP cap =—e=—FMP

Ngudn: EVN, BSC Research

Gia dién toan phan FMP du béo ting 4% trong ndm 2023 nho:

(1) nhu cau dién dy bdo ting 5.4%;

(2) khung gia SMP tran tang 11% so v&i 2022 gitp ndi bién do gia trén thj trudng dién canh tranh;
(3) san lvgng huy dong tir nguén thuy dién gid ré giam;

(8) chi phi phat dién cla cdc nha mdy nhiét dién van & muc cao.



KHUNG GIA BAN LE DIEN UGC TINH TANG 10%, CAI THIEN DONG TIEN EVN BSC’HS

BIDV SECURITIES JSC

2,500 Gia ban 18 ti da 40%
2,444
Gia ban 18 t8i thiéu 2,056
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Gia ban |é binh quan  ==—% growth

Ngay 03/02/2023, Tha twéng Chinh phl phé duyét khung gia diéu chinh gia ban lé dién mé:i.

* Theo theo quyét dinh nay, mic gid ban 1& dién tdi thiéu va téi da duwgc an dinh lan lwot 1a 1,826 VND/kWh va 2,444 VND/kWh. Cao hon khodng 20% so vdi
murc trude do la 1,606 - 1,906 dong/kWh

* Hién tai, EVN dang xin Chinh phd tiang gia ban 1& dién thém 10% vao nam 2023 so v&i mirc gia hién tai 13 1,864 dong/kWh dé ho tro Tap doan Dién lyc Viét
Nam phuc hdi sau khoan 16 wéc tinh 30 nghin ty VND vao ndm 2022 va 65 nghin ty VND vao nam 2023.

Chung tdi cho rang xac suat cao dé nghi tang gia ban I& dién cla EVN s& dwoc thdng qua, véi mirc tang 8 - 10% va duoc chia theo 16 trinh. Diéu nay sé cdi thién

tinh hinh tai chinh cda EVN va gidn tiép ho tro dong tién cdc doanh nghiép dién.
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NGANH DIEN 2023: CATALYST DEN TU QHP VIII - RUI RO TY GIA VA KINH TE GIAM TOC BSC’W

PIEM NHAN:
* Thuy dién: kém kha quan do thuy van khéng thuan loi
* Nhiét dién: khd quan nho tang san lwgng huy dong
* NLTT: co’ ché gid chuyén tiép sé khién KQKD cdc DN trién khai dw én NLTT phén hoad
= Doanh nghiép c6 kha ndng cai thién chi phi phat trién, van hanh, ciing nhv cé nang lwc huy dong ngudn von ré s& nam wu thé

CATALYST:

* Quy hoach dién VIll som dwoc phé duyét
QHP8 dugc phé duyét sé tac dong tich cuc téi hoat dong kinh doanh cac doanh nghiép xay lap nhu: PC1, TV2
Theo du thdo Quy hoach dién VIII, Viét Nam c6 ké hoach dau tw 123 ty USD vao nganh dién giai doan 2021-2030, twong dwong véi 12.3 ty USD/ndm (4% - 5%
GDP cuia Viét Nam), trong d6 107 ty USD duoc danh dé xay dung cac nha mdy dién mdi va 15 ty USD duoc dau tu cho mang lwdi truyén tai.

RUI RO:
* Ty gia USD/VND tiang manh
= Cac dy an con du ng vay USD s& chiu rdi ro ty gia, rdi ro ty gid s& tdc dong |&n hon téi cdc doanh nghiép cé du an chuyén tiép do gia dién chuyén tiép duoc
quy dinh bang d6ng VND
= Cac DNNY c6 du ng ngoai té |&n: PC1 (5167 mn), POW (S79 mn), HND (S49 mn), QTP ($33 mn)
 Tang trwdng kinh té gidm tdc tac dong tiéu cwe dén nhu cau tiéu thu dién
RUi ro suy thodi kinh té& toan cdu nghiém trong hon duy kién khién kinh té& gidm téc gay rudi ro giam nhu cau tiéu thu dién kéo theo san lvong huy déng va gid ban
dién giam
 Riro canh tranh tir cadc dw an NLTT chuyén tiép
= Khung gid chuyén tiép cac dy an NLTT thap hon dang ké so vdi gid FIT, diéu nay cé thé tang rli ro canh tranh gitra cdc dy an NLTT
= Trong kich ban tiéu cwc, nhu ciu tiéu thu dién toan qudc suy gidm, rdi ro EVN sé gidm huy déng tir cic du an NLTT cé chi phi cao (du dn hwdng gia FIT cil)



SO SANH MOT SO DOANH NGHIEP NGANH DIEN BSC"

BIDV SECURITIES JSC

Market cap P/E P/B EV/EBITDA Dividend yield ROA (%) ROE (%) Doanhthu NetIncome Nhan xét

(VND bn) (%) thu3n 2022 2022 (VND bn)

(VND bn)

#N/A 3.45 6.41 28,235 1,891 DN vén hod lén, P/B va EV/EBITDA hap dan, chi sé sinh |6
thap hon trung binh cédc DN so sénh

POW VN Equity 30,796

REE VN Equity 24,381 9.06 1.57 7.69 1.46 8.40 19.17 9,372 2,762 DN dau nganh, danh muc nha mdy dién da dang, ty suat
sinh |07 cao

NT2 VN Equity 8,435 8,786 729 Tra c6 tirc déu dan, bang COKT lanh manh, kha ning sinh
|&i t6t, dinh gid hop ly

PC1 VN Equity 7,423 8,333 448 DN dau nganh mang xay |3p, hudng loi khi QHP8 duoc
phé duyét

HDG VN Equity 7,240 3,642 1,120 DN c6 murc dinh gid hap dan vdi ty suat sinh 161 cao, 6 dy
an dién gié mdi dua vao van hanh 2024 - 2025

HND VN Equity 7,000 15.37 1.12 5.77 5.71 4.57 6.91 9,027 455 DN cé mirc dinh gid phu hop, hudng lgi tir Elnino

QTP VN Equity 6,705 11.60 1.09 5.60 6.71 5.95 9.43 8,571 578 DN cé murc dinh gid phu hop, hudng lgi tir Elnino

GEG VN Equity 4,684 12.19 2,093 211 DN cé murc dinh gid phu hop, ¢6 dy an chuyén tiép dua
vao van hanh 2023 - 2024

BCG VN Equity 3,382 8.32 4,532 322 DN cé mirc dinh gid cao, ty suat sinh 1&i kém hap dan

Trung binh 12.59 1.26 7.71 3.39

Trung vi 12.06 1.29 6.73 5.67

Ngudn: Bloomberg, BSC Research




DANH MUC KHUYEN NGH| BSC"

BIDV SECURITIES JSC

Upside Gia hién tai Vén hoa Luan diém

- Mang xay lap ky vong hoi phuc tir nén thap 2022 nho: gid NVL giam; QHP8 duoc ky vong phé duyét trong 2023
- Loi nhudn thém tir mang KCN va ban Niken du kién déng gép 10% LNST 2023

PCl  MUA 31,500 11% 28,300 7,559  11.34 - LBty gia giam trong 2023
- Ty |8 ng/ VCSH & mtrc 1.2 (so v&i mirc 0.5 trung binh nganh) cé thé gay thach thirc vdi tang trwdng lgi nhuan
trong béi canh 13i suat tang

- Nha may Viing Ang hoat dong tré lai thic day ting trudng san luong
POW MUA 14,500 9% 13,300 30,327 14.2 - Lanina két thic, danh muc cdc nha may nhiét dién cia POW dugc ky vong tang san lwvgng huy déng
- Catalyst: Thu nhap tir khodn bdi thudng bao hiém

- Thuy dién kém tich cw'c do mirc nén cao 2022 va Lanina két thdc (thuy dién dong gép 51% LN thuan 2022)

REE THEODOI 74,000 9% 68,000 24,309  9.74 -Mang cho thué VP (21% LN thuin) kha quan nh& van hanh toa nha E-town 6 bit dau tir Q4/2023
- Pinh gia hap dan
NT2 THEODOI 29,500 4% 28500 8521 1082 - 5ang CKTlanh manh, hétngvay

- Tra cd tirc déu dan, ty suat co tirc cai thién 1én mirc 8.5% - 9%

- Ganh nang chi phi tai chinh trong béi canh 13i sut duy tri & mic cao
GEG N/A N/A N/A 14,300 4,699 N/A - DN s& hitu cac du an chuyén tiép vdi téng cong suat 178 MW: VPL 2 B&n Tre (30MW) ; TAn Phu Dong 1
(100MW) va Birc Hué 2 (48MW)

- Mang BDS: tién d6 ban giao du dn Charm Villas kéo dai hon du kién do kho khan cda thi truorng BDS

N/A - Mang nang lwgng: thuy dién suy yéu, dién gié di ngang so véi cung ky; chua cé dy an kha thi van hanh mai
trong 2023
- Dinh gia hap dan

HDG N/A N/A N/A 30,400 7,448


https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-bao-cao/0/1/01_01_2021/12_31_2023/PC1
https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-bao-cao/0/1/01_01_2021/12_31_2023/POW
https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-bao-cao/0/1/01_01_2021/12_31_2023/REE
https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-bao-cao/0/1/01_01_2021/12_31_2023/NT2
https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-bao-cao/0/1/01_01_2021/12_31_2023/GEG
https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-bao-cao/0/1/01_01_2021/12_31_2023/HDG

PC1 - CO HOI

INVESTMENT THESIS

Két qua kinh doanh 2022: Doanh thu thuan giam -15% YoY do Doanh thu thuan tir mang dién tdng +93%
YoY, khong d0 dé bu dap su sut giam tir xay 13p (-28% YoY) va doanh thu hang héa (-30%) l1a co s& cao
trong nam 2021. Lgi nhuan bién lgi nhuan cai thién 7,4% do déng gop tir mang dién cé bién lgi nhuan cao
ca nam 2022 (2021 hoat déng tir quy 4) nhwng bién lgi nhuan rong gidm 1,5% do chi phi 13i vay va 16 ty gia
tang. Diéu nay dan dén lgi nhuan sau thué giam -35% YoY.

Trién vong 2023: (1) Doanh thu thuan tir hoat ddng xay 1ap phuc hdi nhd ton dong 1&n tir ndm 2022, bén
canh d6, bién loi nhuan cla hoat dong xay 13p dugc cai thién nho gid nguyén vat liéu giam; (2) Mang khai
thac niken hoat dong tir Q2/2023 va (3) Ky vong gidm 16 ty gia nh& USD/VND ting nhe trong ndm 2023 so
v&inam 2022.

Luan diém dau tu: (1) Dinh gid hap dan véi P/B TTM = 0.9x va P/E fw = 13.8x va (2) mic nén thap 2022

RaGi ro: (1) Rui ro |13i suat do ty |& don bay cda N rong/Vén chu s hitu = 1,2x va (2) viéc cham phé duyét
Quy hoach dién VIl

2021 2022 2023F VNIndex 2020 2021 2022 2023F
PE 11.1 15.6 13.8 10.98 Doanh thu thuan 6,679 9,828 8,333 9,614
PB 1.5 1.4 1.1 1.68 Lo'i nhuan gop 1,162 1,156 1,599 1,922
PS 0.94 0.66 0.78 1.37 NPATMI 513 695 450 639
ROE (%) 12.6% 6.8% 9% 15% EPS 1,943 2,485 1,513 2,149
ROA (%) 4.7% 2.2% 2.9% 2.5% Tang trud'ng EPS 43% 28% -39% 42%

Source: BSC Research

BSC=

BIDV SECURITIES JSC

Théng tin ¢d phiéu
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Vén hod (Ty VND) 7,464
KLGD 30n (Triéu CP) 1.98
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POW — NHIET BPIEN TRO' LAI

INVESTMENT THESIS

Két qua kinh doanh 2022: Doanh thu thuan va LNST POW ndm 2022 lan lwot dat 28,235 ty VND (+15.0%
YoY) va 1,914 ty VND (+84.4% YoY) nh& san lwong huy déng tot va gid ban trén thi truong canh tranh &
murc cao.

Trién vong 2023:

*San lwong huy déng duw kién ting 23% nho: (1) Lanina két thic, danh muc cdc nha may nhiét dién cta
POW duoc ky vong tang san lwgng huy dong va (2) Nha may Viing Ang hoat ddng trd lai tir Q2/2023 thiic
day tang truwdng san luong

* Gid ban dién canh tranh du bao tdng 3% so v&i mirc nén cao 2023.

Luan diém dau tu: (1) Dinh gid hap dan véi P/B TTM = 1.0x and EV/EBITDA TTM = 4.9x, chiét khau 36% so
v@i trung binh nganh; (2) Low base in 2022

Catalyst: Khodn boi thwong bdo hiém sy cd nha may Viing Ang (wdc tinh khoang 300 ty VND)

Rui ro: (1) San lvong hop dong thap hon dy kién va (2) cham ché trong tién dd sira chita nha may Viing
Ang.

2021 2022 2023F VNindex 2020 2021 2022 2023F
PE 23.12 1223 142 10.98 Doanh thuthuan 29,732 24,561 28,224 31,274
PB 1.43 0.82  1.15 1.68 Lei nhudn gép 4,580 2,540 3,726 3,573
PS 1.67 088  1.18 1.37 NPATMI 2,365 1,799 2,061 2,615
ROE (%) 6.6% 8.0%  8.0% 15% EPS 999 757 871 910
ROA (%) 3.4% 3.8%  4.7% 2.5% Tang trwdng EPS 3% -24% 15% 4%

Source: BSC Research

BSC™

BIDV SECURITIES JSC

Théng tin ¢d phiéu
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Vén hod (Ty VND) 30,679

KLGD 30n (Triéu CP) 9.01
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REE — THACH THU'C NGAN HAN

INVESTMENT THESIS

Két qud kinh doanh 2022: Doanh thu thuan va LNST 2022 cta REE lan luot dat 9,375 ty (+61% YoY) va
2,690 ty (+45% YoY), cao nhat lich s& nhd: (1) LN rong mang dién tang 91% svck do san lwong huy déng cao
tlr thuy dién (thuy vdn tich cuc ) va dién gid (vdn hanh ca ndm 2022, so vdi chi véan hanh Q4/2021); (2) LN
rong mang M&E phuc hoi 34% so vé&i mirc nén thap 2021 va (3) LN rong mang cho thué van phong +12%
nho phi dich vy tang

Trién vong 2023:

Nang lwgng: Thuy dién (chiém 51% NPATMI 2022) kém kha quan do thuy van bat lgi (-30% YoY)
Cho thué van phong: tang trudng +5% YoY nho toa nha E-town 6 dy kién van hanh tir cuéi Q4/2023
Mang nudc va M&E: di ngang so vdi cung ky

Ludn diém dau tw: (1) Ky vong loi nhuan phuc héi tir 2024; (2) DN dau nganh s& hiru danh muc nha may
dién da dang vdi ty suat sinh &7 cao va (3) Co ké hoach ndng gap doi cong suat NLTT trong 5 ndm tdi.

RUi ro: (1) Mirc nén cao 2022 va (2) San lvong dién huy dong thap hon du kién

2021 2022  2023F VNindex 2020 2021 2022  2023F

PE 11.21 930 12.18 10.98 Doanh thuthudn 5640 5810 9,372 8,424
PB 1.56 161  1.55 1.68 Lo nhuén gép 1,606 2,310 4,330 3,556
PS 3.58 267  3.15 1.37 NPATMI 1,628 1,855 2,693 2,181
ROE (%) 12.5%  16.8%  13.3 15% EPS 4,566 5220 7,576 6,076
ROA (%) 8.2%  105%  6.2% 2.5% Tang truéng EPS -1% 14% 45% -19.8%

Source: BSC Research

BSC"-

BIDV SECURITIES JSC

Théng tin ¢d phiéu
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NT2 - DONG TIEN MANH, CO TU'C HAP DAN

INVESTMENT THESIS

K&t qua kinh doanh 2022: Doanh thu thuan tang +43% YoY nh& san lugng dién tang +27.2% YoY va gid ban
binh quan 12.3%. Chi phi SG&A tdng +297% YoY do trich 1ap doanh thu thuan tir hach todn chi phi van
chuyén vao gia ban dién chua duwgc EVN phé duyét. Diéu nay din dén loi nhuan sau thué ting +36,7%
YoY.

Tri€én vong 2023: Doanh thu thuan va LNST lan lwot dat 7,516 ty (-15% YoY) va 712 ty (-19% YoY), do: (1)
Gid ban dién binh quan du kién gidm -12.3% YoY; (2) San lvgng dién thuong pham -5.2% YoY do dai tu nha
mdy va (3) NT2 da ghi nhan 292 ty VND doanh thu chénh léch ty gia trong nam 2022.

Ludn diém dau tuw: (1) Do cong ty me NT2 dang can luong tién mat Idn va NT2 cd dong tién manh nén
ching t6i dw bdo NT2 sé duy tri ty suat cd tirc hap dan 7-9% trong ndm 2023F — 2024F; (2) C6 phiéu phong
thu cao, tang truwdng lgi nhudn 6n dinh va (3) NT2 d3 tat todn cdc khoan vay dai han giup NT2 tranh duoc
tac déng cha rui ro 13i sut va rui ro ty gia.

RUGi ro: (1) Thay van thuén lgi [am gidm gid ban binh quén; (2) Nhu ciu dién thap hon va (3) Mic nén cao
2022

2021 2022 2023F VNIndex 2020 2021 2022  2023F
PE 13.84 9.64 13.84 10.98 Doanh thu thuan 6,082 6,150 8,786 7,516
PB 1.67 1.80 1.67 1.68 Le'i nhuan gop 895 676 1,082 1,922
PS 1.15 0.95 1.15 1.37 NPATMI 625 534 883 712
ROE (%) 12.5% 16.8% 16.5 15% EPS 2,095 1,778 2,992 2,412
ROA (%) 8.2% 10.5% 10.3% 2.5% Tang trwdng EPS -18% -15% 68% -19%

Source: BSC Research
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GEG — TY LE DON BAY LON BE DAU TU DU’ AN NLTT

INVESTMENT THESIS

Két qua kinh doanh 2022: Doanh thu thudn va LNST GEG nam 2022 Ian luot dat: 2,093 ty VND (+52% YoY)
va 316 ty VND (+12% YoY) nho: (1) dong gop tir 3 trang trai dién gid di vao hoat déng vao cudi ndm 2021
va (2) 13i thodi vén cao hon trong ndm 2022 so v&i ndm 2021 tuy nhién (3) LNST bi anh hudng do chi phi |3i
vay tang +54% YoY.

Trién vong 2023: (1) Doanh thu thudn tang trudng so vdi 2022 nhd déng gop cla nha may dién gid Tan
Phu Déng; (2) bién lgi nhuan rong suy giam do ganh nang chi phi |3i vay; (3) nhu cadu huy déng vén I&n dé
phat trién cac du an chuyén tiép.

Quan diém dau tu: (1) S& hitu danh muc NLTT chuyén tiép san sang van hanh trong 2023 - 2024: dién gi6
VPL B&n Tre GD 2 (30 MW) va DMT Dic Hué 2 (49 MWp) va (2) Don bay tai chinh 1én (No/VCSH = 2.x)
trong bdi canh 13i suat & mirc cao gy ap luc tdi tang trudng lgi nhuén.

RUGi ro: (1) Don bay tai chinh cao va (2) San lvong huy déng cac dy &n gid FIT cao cé thé giam do canh tranh
tlr cdc dy an chuyén tiép co gid thap hon

2021 2022  2023F VNindex 2020 2021 2022  2023F

PE 25.87  17.22 N/A  10.98 Doanh thu thu3n 1,493 1,381 2,093 N/A
PB 2.11 1.42 N/A 1.68 Loi nhuan gop 761 767 1,011 N/A
PS 4.91 2.46 N/A 1.37 NPATMI 257 283 316 N/A
ROE (%) 9.0% 7.9% N/A 15% EPS 910 855 929 N/A
ROA (%) 2.8% 2.1% N/A 2.5% Tang truéng EPS 14% -6% 9% N/A

Source: BSC Research
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BIDV SECURITIES JSC

Théng tin ¢d phiéu
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Vén hod (Ty VND) 4,523
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HDG — DINH GIA HAP DAN, HDKD GAP TRO' NGAI

INVESTMENT THESIS

Két qua kinh doanh 2022: Doanh thu thuan va LNST ndm 2022 cla HDG Ian lwgt dat ghi nhan 3,642 ty VND
(-3.6% YoY) va 1,377 ty VND (+3.4% YoY) nh& tang trudng mang ndng lvong bu ddp lai su sut gidm & mang
BDS. Nam 2022, doanh thu nang lwvgng tang +69% YoY do van hanh cac nha may madi ca nam 2022 (so vdi
chi van hanh Q4/2021).

Trién vong 2023:

* HDG dt k& hoach 2023 v&i Doanh thu thuin va LNST [3n lwot 13: 3,040 ty VND (-16% YoY) va 1,053 ty VND
(-24% YoY).

* Mang dién dy kién chirng lai do: (1) Mic nén so sanh cao 2022 va (2) Lanina két thac khién san luong huy
dong tlr cdc nha may dién cta HDG gidm. HDG s& hitu 462 MW nang lwgng tai tao, bao gdbm 314MW thuy
dién, 50 MW dién gid va 98 MWp dién mat troi (quy d6i khoang 82MW)

* Mang BDS: ban giao phan con lai cia du an Charm Villas giai doan 1,2

Quan diém dau tw: (1) Pinh gid hap dan véi EV/EBITDA TTM = 5.5x, chiét khau ~30% so v&i trung binh céc
DN trong danh sach theo ddi ctia BSC (Trang 17) va (2) ky vong mang BDS hoéi phuc trong ndm 2024.

RUi ro: Tién d6 ban giao cac du an BDS cham

2021 2022  2023F VNindex 2020 2021 2022 2023F

PE 11.43 6.85 N/A  10.98 Doanh thu thu3n 4,999 3,777 3,642 N/A
PB 2.97 1.39 N/A 1.68 Loi nhuan gop 2,076 2,320 2,244 N/A
PS 3.32 2.11 N/A 1.37 NPATMI 979 1,096 1,121 N/A
ROE (%) 23.4%  18.5% N/A 15% EPS 4,276 4,779 4,583 N/A
ROA (%) 7.4% 7.2% N/A 2.5% Tang truéng EPS 5% 12% -4% N/A

Source: BSC Research

BSC"

BIDV SECURITIES JSC

Théng tin ¢d phiéu

Gia dong clra (VND) 30,400
Vén hod (Ty VND) 7,204
KLGD 30n (Triéu CP) 0.77
Room khdi ngoai 29.8%
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Cong ty C6 phan Chirng khodn Ngan hang Dau tu va phat trién Viét Nam (BSC), chi
cung cap nhirng théng tin chung va phan tich vé tinh hinh kinh t& vi mé ciing nhuv dién bién thj trudng
chirng khodn trong ngay. Bdo cdo nay khdng duogc xay dung dé cung cap theo yéu ciu cla bat ky t6
chirc hay cé nhan riéng I8 nao hodc cac quyét dinh mua ban, ndm giit chirtng khoan. Nha dau tu chi nén
str dung cdc théng tin, phan tich, binh luan cta Ban bdo cdo nhu |a ngudn tham khdo trwdce khi dua ra
nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bao
cdo nay duogc dua trén nhirng ngudn dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn
Ngan hang dau tw va phat trién Viét Nam (BSC) khong dam bao rang cac ngudn thong tin nay 1a hoan
toan chinh xac va khéng chiu bat ky mot trach nhiém nao doi vdi tinh chinh xac cla nhirng thong tin
duwoc dé cap dén trong bao cdo nay, cling nhu khdng chiu trach nhiém vé nhirng thiét hai déi vdi viéc
st dung toan bd hay mét phan néi dung clia ban bdo cdo nay. Moi quan diém cling nhu nhan dinh
duwoc dé cap trong bdo cdo nay dua trén sy can nhac cin trong, cong minh va hop ly nhat trong hién
tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay d6i ma khdng can bdo truwdc. Ban bdo céo
nay cé ban quyén va |a tai sdn cla Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét
Nam (BSC). Moi hanh vi sao chép, sira d6i, in &n ma khdng cd sy dong y clia BSC déu trai luat. Bat ky
ndi dung nao cula tai liéu nay cling khéng duoc (i) sao chup hay nhan ban & bat ky hinh thic hay
phuong thirc nao hodc (ii) dugc cung cdp néu khong duoc sy chdp thudn cha Céng ty C6 phan Chirng
khodan BIDV.
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