SHINHAN SECURITIES

Ngay 4 thang 11,2022
INang luong “xanh”

Ty suét lgi nhuan VN-Index

Ty suét lgi nhuan danh muc

§ -16.66% MoM § -9.07% MoM

§ -30.86% YTD

¥ _17.88% YTD

e Trong thang 10, VN-Index gidm sau hon 9% trong bdi canh Fed
nang lai suat 1an the 4 trong nam. Trong nwéc, NHNN nang l4i suét 1an
thr hai d("ing thoi voi viec noi bién d6 USD/ VND tir +/-3% |én +/-5%
nham kiém ché lam phéat va 6n dinh vi mé. Ngoai ra, viéc xt ly cac sai
pham trong viéc phéat hanh trai phiéu doanh nghiép trong thdi gian qua
cling tac déng dén thi trudng chirng khoan.
e Trong danh muc dau tw Nang lwong “xanh” hiu hét 1a cac doanh
nghiép trong linh vire tién ich véi tinh phong tha nhwng hiéu suét dau tw
th4p hon VN-Index trong thang 10, do chiu tAc dong tiéu cuc tir cac méa
c6 ty 1& vay no cao nhw: HDG, PC1, GEG trwéc bdi canh I4i suét tang
nhanh. O’ chiéu ngworc lai, cac doanh nghiép cé don bay tai chinh thép,
tién mat ddi vao va két qua kinh doanh 9M2022 kha quan c6 dién bién
tich cwe hon so vai thi trdng chung.
e Sau 9M2022, c4c cb phiéu trong danh muc c6 doanh thu va EPS
tang trwdng 1an lwot 1a 22% va 17%. Dang chi y nhét [a VSH khi doanh
thu ting trén 117% nhé vao diéu kién thiy van thuan loi. Du kién cac
doanh nghiép nhiét dién, dac biét 1a nhiét dién khi sé co dién bién tich
cuc hon trong thoi gian téi khi hién twong La Nina chdm dit va gia ca
nguyén vat liéu dau vao ha nhiét. Bén canh dé, néu nén kinh té toan cau
roi vao suy thodi thi nhirng cb phiéu mang tinh phong thd véi lwong tién
mét doi dao, ty 1& no' thdp va cb tire bn dinh sé 1a noi trd an cla dong
tién.

Khuyén cao hiéu qué dau tu:

Loinhuan va déc diém ctia Danh muc dau tu dugc tinh toan dua trén cac chimg khoan riéng & trong Danh muc dau turvao ngay béo céo.

Ching khoan trong Danh muc dau tu ¢ thé thay dai va hiéu sudt dau tu trong qué khir khong dam béo loi nhuan trong tuong lai. BGi voi
Thong béo tuan thti va Mién trirtrach nhiém, vui long tham khao Phu luc & cui bao co nay.
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Ty suét loi nhuan ctia Nang luong "xanh" va VN-Index (%)
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Difference  e====Going Green VN-Index
Téng quan chién lwoc
Danhmyc VN-index  Danh muc dau tw Going Green duorc thiét
ké v&i nhirng co phiéu hoat dong trong/lién
9.22 10.74 quan dén finh viee ndng lwong xanh tai Viét
1.37 165 Nam. Chung tdi lwa chon nhitng cb phiéu
2.82 210 trong danh muc v&i nhirng tiéu chi sau:
637 156, ° Doanh thu tr nganh phu tro, san xuét
nang lwong xanh doéng gép chi dao
15.79 17.00 trong doanh thu ctia doanh nghiép.
7.88 248 + Cé&c yéu td co ban virng manh, duwoc
127 100 quantrihiéu qua.
+ Tiém nang ting trwéng dai han.
-10.75 3482 [Analyst]
36.64 22.11 NhutNguyen
0.5 175 & (84-28) 6299-7751

>4 nhut.ng@shinhan.com
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Cong suat cac nguodn dién theo dw thao dién 8 (MW)
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Cong suat cac nguodn dién theo dw thao dién 8 (%)
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Nguén: Du thdo dién VIII, Shinhan Securities Vietham

Nguén: Duw thdo dién VIII, Shinhan Securities Vietnam

» Tai COP26, Viét Nam d& cam két dwa mirc phét thai rong bang 0 trwéc ndm 2050. Dya theo muc dich do, dw thdo dién VIl dy manh cong suét cac ngudn

dién than thién véi méi trudng hon nhw dién khi va néng lwong téi tao. Cu thé, trong giai doan 2020-2030, ngudn dién tir dién gio trén b & gan bé cling dién

khi str dung LNG sé& dwoc ddy manh. Sau ndm 2030, ngudn dién dén tir dién mat trovi sé dwoc wu tién phét trién.

 Ddi véi thiy dién va nhiét dién than, hai ngudn nay sé khong dwoc wu tién phét trién thém do 90% tiém nang thay dién (trén 30MW) da dwoc khai thac va

dién than c6 phét thai carbon I6m, khdng phil hop véi dinh hwéng phét trién clia Chinh phu.
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Ty lé huy déng c4c nguén dién tir thang 1/2021 (%) Xéac suét La nina, Neutral va El Nino tir 8/2022 dén 4/2023 (%)
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Ngudn: EVN, Shinhan Securities Vietnam Ngudn: IRI Shinhan Securities Vietnam

* Ty trong huy dong tir cac ngudn dién tir thang 1 ndm 2021 cho thay thdy dién dwoc EVN huy déng nhér wu tién gia thanh ré va co thly van thuan loi. Thay
dién c6 tinh chu ky dwa theo miia mwa, quy 3 va dau quy 4 thwong la thoi diém thay dién dwoc wu tién huy dong cao nhét khi lwong nude trong cac hd chira
dbi dao nher mua mua.

e Tai Viét Nam, hién twong La Nina da kéo dai tv nam 2020 dén nay, tuy nhién, theo IRl dw bao La Nina sé sém két thic vao dau nam 2023 va trang thai trung

tinh s& ndm vai trd chil dao, khi d6 lwong nwdc clia cac hd chira thiy dién gidm stit so véi ndm 2022.
3| Going Green SSV Research
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Thoéng tin chung Gia c8 phiéu Chi sé tai chinh (**) binh gia 23F
No. Ma Tén cong ty Vén hoa Thi gia Gia MT* Upside M YTD | GPM D/E ROA ROE P/B P/E
(ty VND) | (VND) (VND) (%) (%) (%) | (%) 09 (%) (%) (9 )

1 VSH CTCP Thuy dién Vinh Son - Séng Hinh 7,489 31,700 47,500 49.8 -1.9 16.4 | 64.7 0.9 121 253 1.4 7.2

2 REE CTCP Co bién Lanh 25,767 72,500 90,402 24.7 2.9 253 | 23.0 0.6 10.3 18.6 1.3 10.0

3 HDG CTCP Tap doan Ha b 6,935 28,350 61,679 117.6 -19.7 451 | 64.7 1.0 108 214 11 51

4 POW Téng CT bién lyc Dau khi Viet Nam 22,974 9,810 17,660 80.0 -12.2  -42.3 | 14.0 0.3 3.8 6.5 0.7 9.6

5 NT2 CTCP bién lyc Dau khi Nhon Trach 2 6,938 24,100 27,030 12.2 -7.4 -89 | 141 0.1 131 216 14 9.1

6 GAS Téng Cdng ty Khi Vit Nam 208,429 | 108,900 136,533 254 4.1 158 | 133 0.2 183 26.9 3.2 15.9
7 CNG CTCP CNG Viét Nam 664 24,600 47,000 91.1 -20.8 -13.3| 6.6 0.1 9.1 225 1.0 3.8
8 PC1 CTCP Tap boan PC1 4,962 18,350 38,163 108.0 -27.0 -439| 182 1.7 1.6 5.1 0.9 6.4
9 TV2 CTCP Tw van Xay dyng Dién 2 1,576 35,000 56,000 60.0 -14.0 -50.6 | 25.6 0.1 1.8 4.1 1.3 55
10 GEG CTCP bién Gia Lai 3,912 12,150 25,888 113.1 -25.7 -43.0| 343 1.6 2.9 9.5 11 9.9
* Gia muc tiéu (gia tri hop ly) trong 12 thang t6i Ngudn: SSV Research, Bloomberg

** 80 liéu 12 thang tinh t&i Q3/2022 D@ liéu tai ngay 4/11/2022
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GIA MUC TIEU (VND)
47,500

THI GIA (VND) UP/DOWNSIDE
31,700 49.8%
VNINDEX 979
P/E thi trwong (22F, x) 9.4
Vén héa (ty VND) 7,489
SLCP dang lwu hanh (triéu) 236
SLCP tw do giao dich (triéu) 50
Ty Ié tw do giao dich (%) 21
Cao nhét 52 tuan (VND) 48,000
Théap nhat 52 tuan (VND) 26,550
KLGD binh quan (triéu) 0.3
GTGD binh quan (ty VND) 11
Hé s6 Beta (12M) 0.7
3M 6M  12M
Tuyét d6i -17.9 52 6.0
T/quan VNINDEX 4.0 222 384
1,800 1 r 50,000
1,600 - 45,000
1,400 4 r 40,000
1200 F 35,000
1000 1 r 30,000
r 25,000
0 r 20,000
6007 F 15,000
400 1 F 10,000
200 r 5,000
0 . : . 0
11/2021 02/2022 05/2022 08/2022 112022
VN Index ——VSH VN EQUITY

Ngudn: Bloomberg
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- CTCP Thay dién Vinh Son — Séng Hinh la mét trong nhirng cong ty s& hitu nhirng nha may thiy dién (NMTD) c6 cong suét
thiét k& 1&n nhat (356 MW) niém yét trén san chirng khoan Viét Nam.VSH hién tai dang giao dich & mc dinh gia hap dan va
mang kinh doanh cét 16i con nhiéu dw dia ting trwéng.

- Nha may thay dién Thwong Kon Tum dwa san lwong dién tang vot. San lwong dién cia VSH dw kién sé ting trwéng vuot troi
trong ndm nay nhé vao Nha may thdy dién Thwong Kon Tum (NMTD TKT) da hoa lwdi dién qudc gia vao thang 4 ndm 2021.
Trong nam 2022, chung t6i ky vong san lwong dién clia VSH sé vwot qua ky luc 1,771 triéu Kwh cta ndm trwdc nho vao sy
dong gop ctia NMTD TKT.

- Trong bdi canh gia ca hang hoa trén thé gisi lién tiép leo déc, nhém thiy dién dwoc hwédng loi Ién nhat khi cé gia thanh san
xuét thap va than thién méi trwong. Bong thoi, hién twong La Nina dw kién sé kéo dai dén hét ndm dem V& lwong nwéc dbi
dao cho cac NMTD. Trong khi dién mat troi va dién gié phu thudc nhiéu vao didu kién thoi tiét. Dién khi va nhiét dién gap nhiéu
khé khan khi chi phi nguyén liéu dau vao tang manh. Do vay, ngudn dién dén tlr cac NMTD du kién s& dwoc EVN tiép tuc wu
tién huy déng trong nam nay.

Rui ro:

(1) RUi ro dong d4t gan nha may TBTKT:;

(2) RUi ro El Nino khién lwong nuwéc gidm sut;

(3) Gia nguyén vat liéu dau vao ctia déi tht canh tranh giam sut.

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 400 341 1,611 3,193 2,960
LN HDKD (ty VND) 174 114 770 1,833 1,645
Bién LNHDKD (%) 436 334 478 57.4 55.6
Loi nhuan rong (ty VND) 159 188 387 1,153 1,037
Bién LNR (%) 34.0 34.0 34.0 34.0 35.0
EPS (VND) 701 859 1,660 4,881 4,390
ROE (%) 5.0 5.8 10.6 22.0 18.1
P/E (x) 29.5 20.6 17.3 6.5 7.2
P/B (x) 1.4 1.2 1.7 1.4 1.4

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/11/22
SSV Research
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GIA MUC TIEU (VND)
90,402

THI GIA (VND) UP/DOWNSIDE
72,500 24.7%
VNINDEX 979
P/E thi trwong (22F, x) 9.4
Vén héa (ty VND) 25,767
SLCP dang Iwu hanh (triéu) 355
SLCP tw do giao dich (triéu) 142
Ty Ié tw do giao dich (%) 40
Cao nhét 52 tuan (VND) 100,000
Théap nhat 52 tuan (VND) 54,435
KLGD binh quan (triéu) 0.9
GTGD binh quan (ty VND) 66
Hé s6 Beta (12M) 0.8
3M 6M  12M
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Nguén: Bloomberg
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- REE la cbng ty hoat dong trong ba linh wwc chinh: M&E (Co dién lanh), nang lwong va cho thué van phong. Ngoai ra, REE
con hoat déng trong linh virc nwéc va bat dong san (BDS).

- O mang nang lwong, REE s& hitu cdc nha may v&i cong suét thiét ké 1&n t¢i 978 MW. Trong d6 697 MW dén tir nang lwong
tai tao gdm: dién gi6, dién mat troi va thiy dién. Pay la mang dong gép doanh thu I6n nhét véi 46% trong ndm 2021. Bang chd
y, mang thly dién tang trwdng vot troi trong ndm qua nhe hop nhat két qua kinh doanh ctia VSH. Ngoai ra, cac dy an dién
gi6 ctia REE da di vao hoat ddng 6n dinh gép phan dwa loi nhuan mang dién dong gop t&i 70% lgi nhuan rong cla ca tap
doan trong 1H2022 tang manh t&r mirc 53% cuing ky. Theo dinh hwéng hién tai, trong thoi gian t¢i REE dw kién sé tiép tuc mé
rong cac dv an dién tai tao.

- Mang cho thué bat dong san, REE s& hiru hon 150,000 m2 dién tich m&t san cho thué. Dw an Etown6 véi 40,000 m2 dién
tich mé&t san cho thué dw kién sé van hanh thwong mai vao cudi 2023 hira hen sé thic day doanh thu mang cho thué vin
phong khi ty 1é 14p day cla cac dw an Etown ludn trén 90%.

Rui ro:

(1) RUi ro dong d4t gn nha may TDTKT;

(2) Ri ro El Nino khién san lwong cta nhom thay dién giam sut;
(3) Doanh thu tir madng M&E phuc hdi cham hon ky vong;

(4) Tién d6 dw an bat ddng san cham hon dy kién

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 4,890 5,640 5,810 8,331 9,108
LN HDKD (ty VND) 946 1,239 1,854 3,554 3,315
Bién LNHDKD (%) 19.4 22.0 31.9 427 36.4
Loi nhuan rong (ty VND) 1,639 1,628 1,855 2,507 2,571
Bién LNR (%) 335 28.9 31.9 30.1 28.2
EPS (VND) 4,597 4,566 5,220 7,131 7,220
ROE (%) 16.6 14.9 15.0 16.4 15.3
P/E (x) 6.9 9.3 11.5 10.2 10.0
P/B (x) 1.1 1.3 1.6 1.6 1.3

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 04/11/22
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GIA MUC TIEU (VND)

61,679

THI GIA (VND) UP/DOWNSIDE
28,350 117.6%
VNINDEX 979
P/E thi trwong (22F, x) 9.4
Vén héa (ty VND) 6,935
SLCP dang Iwu hanh (triéu) 245
SLCP ty do giao dich (triéu) 93
Ty 1 tw do giao dich (%) 38
Cao nhét 52 tuan (VND) 62,333
Thap nhét 52 tuan (VND) 25,100
KLGD binh quan (triéu) 2.0
GTGD binh quan (ty VND) 90
Hé s6 Beta (12M) 1.3
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Tuyét dbi -446  -37.6 -36.2
T/quan VNINDEX -22.7 -10.2 -3.8
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Nguén: Bloomberg
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- HDG tién than la mot doanh nghiép truc thudc Bé Québc phong vén da cé danh tiéng trong Iinh virc bat déng san véi quy dat
giau tiém n&ng. Trong nhitng n&m gan day, HDG da mé réng kinh doanh qua méng nang lwong tai tao voi téng cong suét Iap
dat cta cac nha may dat 444 MW. HDG duoc biét dén la mét trong nhirtng chi dau tw cé hiéu qua cao trong nganh nang
lwong.

- Trong ndm 2021, hai nha may thdy dién méi l1a Séng Tranh 4 (50MW) va Dak Mi2 (147 MW) dwoc dwa vao hoat dong day
cong suét thiét k& clia HDG lén gan gap doi. Trong khi d6, nhém nang lwong tai tao cé ct hich mai tr nha may dién gi6 7A
(50MW) dwoc dwa vao hoat dong cubi ndm 2021. Doanh thu tir mang ndng lwong cia HDG déng gép lan lwot 33% doanh thu
va 40% vao lgi nhuén rong ctia HDG trong ndm 2021. Trong 1H2022, doanh thu HDG di Iti 10% nhwng lgi nhuan rong cua
HDG tang mang 51% nh& vao sy déng goép chinh tr mang nang lwong (bién 1ai rong 67%) véi 58% lgi nhuan rong

- V6&i tAm nhin dai han, HDG cho biét ring nang luong tai tao s& déng vai trd chl dao trong dinh huéng phét trién cta doanh
nghiép trong linh vuc n&ng lwong. Trong thoi gian téi, HDG dang c6 ké hoach trién khai 4 dw an dién gi6 véi tbng cong suét
Ién t&i 140 MW.

Rui ro:

(1) RUi ro dong d4t & khu vuc song Tranh;

(2) RUi ro El Nino khién san lwong clia nhém thay dién giam sut;
(3) Ban giao va m& ban cac dw an bat déng san cham hon dw kién
(4) L&i suét vay mua nha téng cao

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 4,307 4,999 3,777 3,886 4,211
LN HDKD (ty VND) 1,542 1,870 1,980 2,327 2,823
Bién LNHDKD (%) 35.8 37.4 52.4 59.9 67.0
Loi nhuan réng (ty VND) 924 979 1,096 1,479 1,523
Bién LNR (%) 215 19.6 29.0 38.1 36.2
EPS (VND) 3,122 4,276 4,779 5,295 5,553
ROE (%) 42.3 34.9 29.8 26.7 225
P/E (x) 5.1 6.3 11.6 5.4 5.1
P/B (x) 15 2.0 3.0 1.2 1.1

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/11/22
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- POW 13 cong ty san xuét dién co tbng cong suét thiét ké 4,208 MW I&n thiy hai tai Viet Nam ding sau EVN. Néi bat
nhat cia POW la cac nha may dién khi Ca Mau & Nhon Trach 1&2 (tbng 2,700 MW). Ngoai ra, cac nha may thady
dién nhw Hla Na va DakBrinh cling déng gop khoéng it vao san lwgng dién cia POW.

- Nha may dién than Viing Ang 1 (1,200 MW) du kién s& chay 100% cong suét tré lai vao thang 12 ndm 2022 sau
khi stva chira (hién tai & mirc 50%) gép phan thic day san lwong ctia POW.

- Ngoai ra, trong nam 2022, chiing tdi tin rang POW sé& nhan duoc khoan bao hiém cho sy ¢b tai NMND Viing Ang 1
khoang 300 ty. Ngoai ra, POW con sé tién hanh thoai vén hai cong ty EIC va CTCP dién Viét Lao dem vé trén 300 ty
g6p phan tai tro ngudn lwc cho dw an nha may dién khi Nhon Trach 3 & 4.

- Trong twong lai, dong luc ting trwdng dai han cla POW sé& dén tir hai nha may NT3 va NT4 véi tdbng cong suét
thiét ké 1,500 MW duy kién van hanh thwong mai tlr 2024 va 2025. Trong nganh nang lwong, POW |a mét trong
nhirng doanh nghiép cé dinh hwéng phat trién phi hop nhét véi quy hoach dién VIl trong giai doan 2022-2030 voi
[inh vyc dién khi.

Rui ro:

(1) Rui ro gia nguyén vat liéu dau vao nhw than, khi tiép tuc neo cao;
(2) RUi ro dén tir viéc stra chiva nha may Viing Ang 1;

(3) NT3 & NT4 trién khai cham hon duy kién.

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 35,376 29,732 24,561 30,299 37,600
LN HDKD (ty VND) 3,946 3,371 2,400 2,255 3,289
Bién LNHDKD (%) 11.2 11.3 9.8 7.4 8.7
Loi nhuan rong (ty VND) 2,532 2,365 1,799 1,511 2,436
Bién LNR (%) 7.2 8.0 7.3 5.0 6.5
EPS (VND) 1,027 999 757 697 1,020
ROE (%) 9.4 8.4 6.2 6.0 7.5
P/E (x) 11.1 13.6 23.1 14.1 9.6
P/B (x) 1.0 1.1 1.4 0.8 0.7

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/11/22
SSV Research
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GIA MUC TIEU (VND)

27,030
THI GIA (VND) UP/DOWNSIDE
24,100 12.2%
VNINDEX 979
P/E thi trwong (22F, x) 9.4
Vén héa (ty VND) 6,938
SLCP dang lwu hanh (triéu) 288
SLCP tw do giao dich (triéu) 93
Ty Ié tw do giao dich (%) 32
Cao nhét 52 tuan (VND) 32,600
Théap nhat 52 tuan (VND) 20,000
KLGD binh quan (triéu) 1.7
GTGD binh quan (ty VND) 46
Hé s6 Beta (12M) 0.8
3M 6M  12M
Tuyét dbi -8.2 43 7.1

T/quan VNINDEX 13.7 31.7 39.5
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- NT2 la mét trong nhirng cong ty hoat dong trong linh vic dién khi cé quy mé Ién (750 MW) va ap dung nhirng céng
nghé c6 hiéu suét tét nhat tai Viét Nam hién tai. Nha may ctia NT2 nam & khu viec Nhon Trach, Déng Nai truc tiép
cung cap ning lweng cho ving kinh té trong diém phia nam v&i nhu cau én dinh.

- Mét trong nhirng diém ndi bat nhat cia NT2 do chinh la strc khde tai chinh lanh manh véi mirc chi trd cb tic hap
dan dwoc cong ty duy tri nhiéu nam lién tyuc. Ngoai ra, trong ndm 2021, NT2 da hoan thanh nghia vu déi v&i cac
khoan vay dai han tir quy 2 nam 2021. Nh& d6, két qua kinh doanh ctia NT2 dwoc cai thién khi chi phi lai vay giam di
dang ké. Dy kién trong nhixng ndm t&i khi &p lwc ng vay dai han khéng con, NT2 sé tich cwe chi tra cb tic bang tién
mat nhdm hd tro cbng ty me la POW tai tro hai dai dy an NT3 & NT4.

- Ngoai ra, NT2 con c6 kha ndng sé& dwgc EVN dén bu ty gia khodng 236 ty VND trong thdi gian t&i. Dy kién NT2 sé
hach toan khoan dén bu nay theo 16 trinh hai n&m.

Rui ro:

(1) Rui ro gia khi ty nhién neo cao;

(2) Rui ro vé& hién twong La Nina kéo dai;

(3) San lwong bi cac dang néng lwgng khac canh tranh gay gét.

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 7,654 6,082 6,150 8,667 8,854
LN HDKD (ty VND) 888 810 593 850 770
Bién LNHDKD (%) 11.6 13.3 9.6 9.8 8.7
Loi nhuan rong (ty VND) 754 625 534 806 777
Bién LNR (%) 9.9 10.3 8.7 9.3 8.8
EPS (VND) 2,540 2,095 1,778 2,566 2,635
ROE (%) 18.7 14.3 12.0 18.2 16.8
P/E (x) 8.5 11.7 14.8 9.4 9.1
P/B (x) 15 1.6 1.8 1.4 1.4

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/11/22
SSV Research
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GIA MUC TIEU (VND)

136,533
THI GIA (VND) UP/DOWNSIDE
108,900 25.4%
VNINDEX 979
P/E thi trwong (22F, x) 9.4
Vén héa (ty VND) 208,429
SLCP dang lwu hanh (triéu) 1,914
SLCP tw do giao dich (triéu) 81
Ty Ié tw do giao dich (%) 4
Cao nhét 52 tuan (VND) 134,000
Théap nhat 52 tuan (VND) 91,000
KLGD binh quan (triéu) 0.5
GTGD binh quan (ty VND) 49
Hé s6 Beta (12M) 1.0
3M 6M  12M
Tuyét d6i 0.1 08 -7.0
T/quan VNINDEX 21.8 282 254
1,800 1 r 140,000
1600 1 F 120,000
1,400 1
100,000
1,200 A
1,000 80,000
800 1 - 60,000
600
r 40,000
400 4
200 4 r 20,000
0 T T T 0
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VNIndex ——GAS VNEQUITY
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- Tdng céng ty khi Viét Nam |a tap doan dau nganh trong linh vwc khi tai Viét Nam v&i 100% thi phan khi khd, hon 70% thi phan
LPG (Liquefied Petrolium Gas). Ngoai ra, GAS s& hitu 1,500km dwérng dng khi, 3 nha may x ly khi, 14 kho chva LPG. Hién tai, khi
khé, LPG va condensate (khi ngwng tu) 14 ba mang kinh doanh chii chét clia GAS.

- GAS c6 du dia ting trwdng 16n véi viec dién khi LNG dong vai trd tru cot trong hé théng dién quéc gia theo quy hoach dién VIIl.
Hién tai, GAS la nha nhap khdu LNG (Liquefied Natural Gas) I&n nhat déng thoi 14 nha cung clp c6 thi phan 16n nhét tai Viet
Nam.Trong giai doan 2022 dén 2035, GAS sé dau tw 7 trén tdng 9 cang LNG tai Vit Nam. Theo Wood Mackenzie, nhu cau khi khd
cta Viét Nam co thé tang 100% trwéc nam 2035 khi cac nha may dién khi quy mé 16n nhw NT3 & NT4 di vao hoat dong.

- Ngoai ra, GAS la nha dau tw chinh cia dwéng 6ng dan khi ciia dy an Lo B O Mén dugc khéi ddng vao cudi nam 2022. Ngudn khi
déi dao tir dw an nay sé db v& tlr nam 2026 voi trir lwong Ién téi 107 ty m3, ngudn khi nay sé& ddm bao kha nang ting trudng dai
han cua GAS.

- Gia ban khi trung binh clia GAS cai thién nhd vao dién bién tich cwc clia gia dau Brent.

- Hién twgng La Nina c6 thé két thic vao cudi nam nay vi vy cac doanh nghiép dién khi c6 co hdi dwgc huy ddng cao hon tir do
tao lwc cAu manh mé hon ddi v&i ndng lwong khi.

Rui ro:

(1) San lwong khi kho sut giadm;

(2) Gia ban khi trung binh gidm sut.

(3) L6 B O Mén di vao hoat ddng cham hon dy kién.

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 75,005 64,135 78,992 104,424 111,660
LN HDKD (ty VND) 13,649 8,694 10,374 17,323 16,884
Bién LNHDKD (%) 18.2 13.6 13.1 16.6 15.1
Loi nhuan rong (ty VND) 11,902 7,855 8,673 14,338 13,541
Bién LNR (%) 15.9 12.2 11.0 13.7 12.1
EPS (VND) 6,142 4,028 4,356 7,284 6,869
ROE (%) 25.1 15.9 16.8 245 21.0
P/E (x) 15.3 215 22.1 14.9 15.9
P/B (x) 3.7 3.4 3.6 3.2 3.2

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/11/22
SSV Research
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GIA MUC TIEU (VND)

47,000
THI GIA (VND) UP/DOWNSIDE
24,600 91.1%
VNINDEX 979
P/E thi trwong (22F, x) 9.4
Vén héa (ty VND) 664
SLCP dang lwu hanh (triéu) 27
SLCP tw do giao dich (triéu) 12
Ty Ié tw do giao dich (%) 44
Cao nhét 52 tuan (VND) 49,100
Théap nhat 52 tuan (VND) 24,500
KLGD binh quan (triéu) 0.3
GTGD binh quan (ty VND) 11
Hé s6 Beta (12M) 1.1
3M 6M  12M
Tuyét dbi -30.9 -394 -27.2
T/quan VNINDEX  -9.0  -12.0 5.2
1,800 1 r 50,000
1,600 r 45,000
1400 F 40,000
1200 F 35,000
1000 4 r 30,000
r 25,000
80 r 20,000
600 1 b 15,000
400 1 b 10,000
200 1 r 5,000
0 T T T 0
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VNIndex ——CNG VN EQUITY
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- CNG la cong ty con clia CTCP Dau khi Viét Nam, hién tai CNG dang chiém linh 70% thj phdn CNG (Compressed
Natural Gas) toan quéc. CNG la dang ndng lvong than thién véi mdi trwong dwoc chiét xuét tr khi tw nhién dwoc
nhiéu nha san xuat cha y khi can tim mét nguén ndng lwong thay thé nhitng dang ndng lwong cé phat thai carbon
cao. Hién tai, nha may khi nén ciia CNG dat hon 220 triéu Sm3/n&m & mién Nam va 110 triéu Sm3 & mién Béc.

- CNG la mét trong nhirng cdng ty c6 mod hinh kinh doanh than thién v&i moi trwdng, stre khoée tai chinh lanh manh di
kém v&i d6 1a chinh sach cé tirc dbi dao.

- Ngoai ra, CNG ciing cho biét rdng ho dang tién hanh da dang héa cac mang kinh doanh qua chién thuat buwéc vao
thi trwerng phan phdi khi LNG cho GAS. Hién tai, CNG da hd trg PV GAS van hanh tram LNG Thi Vai va kho chra
LNG thwong mai.

RUi ro:

(1) Rui ro gia dau;

(2) Rui ro gia khi thién nhién;

(3) Nha may CNG tai mi&n Nam tiém can 100% cong suét thiét ké.

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 2,130 2,338 3,058 3,822 4,204
LN HDKD (ty VND) 91 52 105 189 216
Bién LNHDKD (%) 4.3 2.2 3.4 4.9 5.1
Loi nhuan rong (ty VND) 84 51 82 152 173
Bién LNR (% 4.0 2.2 2.7 4.0 4.1
EPS (VND) 2,620 1,337 2,678 5,615 6,400
ROE (% 13.1 6.9 14.0 27.1 26.8
P/E (x) 9.5 15.1 11.3 4.4 3.8
P/B (X) 1.2 1.1 1.6 1.0 1.0

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/11/22
SSV Research
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GIA MUC TIEU (VND)
38,163

THI GIA (VND) UP/DOWNSIDE
18,350 108.0%
VNINDEX 979
P/E thi trwong (22F, x) 9.4
Vén héa (ty VND) 4,962
SLCP dang lwu hanh (triéu) 270
SLCP tw do giao dich (triéu) 196
Ty Ié tw do giao dich (%) 73
Cao nhét 52 tuan (VND) 43,391
Théap nhat 52 tuan (VND) 17,391
KLGD binh quan (triéu) 1.9
GTGD binh quan (ty VND) 60
Hé s6 Beta (12M) 1.0
3M 6M  12M
Tuyét dbi 454  -479 -415
T/quan VNINDEX 235 -20.5 9.2
1,800 - r 45,000
1,600 - 40,000
1400 - r 35,000
1,200 r 30,000
1,000 - 25,000
800 - 20,000
600 - r 15,000
400 - r 10,000
200 - r 5,000
0 T . " 0
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VNIndex ——PC1VNEQUITY
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- PC1 |a mét trong nhirng cong ty xay |ap dién c6 tham nién lau ndm tai Viét Nam. Hién tai, ndng lwong tai tao 1a mét trong ba tru
c6t chinh cla cong ty di cling voi xay 1ap dién, bat dong san va khoang san.

- O mang kinh doanh truy&n théng, voi uy tin va chat lwong da dwoc kiém ching qua nhidu cong trinh khac nhau, PC1 lién tiép
nhan dwoc nhitng hop ddng cé gia tri cao. Trong thoi gian téi, ching toi tin rdng PC1 tiép tuc s& |a céi tén dwoc wa chuodng khi
nhu cdu cua Iinh virc xay |&p dién tai tao van con rat 1on.

- O mang nang lwong tai tao, ba nha may dién tai Quang Tri v&i tbng cong suat 144 MW di vao hoat déng on dinh tir quy 4 nam
2021 dwa téng cong suét mang nang lwong tai tao 1én 343 MW thac ddy loi nhuan cia PC1 khi bién Igi nhuan gép clia mang dién
trén mdrc 50%.

- O mang BDS & Khoadng san, md Ddng - Nickel tai Cao Bang dw kién dwoc van hanh khai thac tir 2023 sé& déng gép doanh thu
Ién cho PC1 trong bdi canh chién tranh khién gia kim loai ting manh. Ngoai ra, dw an bat dong san KCN Yén Phong Il (PC1 s&
hiru gian tiép qua cong ty con) d&a hoan thanh tha tuc phap ly.

Rdi ro:

(1) Rui ro phap ly clia cac dy an;

(2) Rui ro da dang héa;

(3) Mang xay l&p dién giam tdc khi cac dw an dién tai tao chirng lai;
(4) Chi phi tai chinh cao hon dw kién.

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 5,845 6,679 9,828 8,824 9,805
LN HDKD (ty VND) 594 823 859 1,291 1,608
Bién LNHDKD (%) 10.2 12.3 8.7 14.6 16.4
Loi nhuan rong (ty VND) 358 513 695 606 780
Bién LNR (%) 6.1 7.7 7.1 6.9 8.0
EPS (VND) 1,356 1,943 2,485 2,217 2,854
ROE (%) 10.9 13.8 15.1 12.5 12.5
P/E (x) 7.8 8.3 13.8 8.3 6.4
P/B (x) 0.8 1.1 2.0 0.9 0.9

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/11/22
SSV Research
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GIA MUC TIEU (VND)
56,000

THI GIA (VND) UP/DOWNSIDE
35,000 60.0%
VNINDEX 979
P/E thi trwong (22F, x) 9.4
Vén héa (ty VND) 1,576
SLCP dang lwu hanh (triéu) 45
SLCP tw do giao dich (triéu) 21
Ty Ié tw do giao dich (%) 46
Cao nhét 52 tuan (VND) 74,100
Thép nhét 52 tuan (VND) 33,100
KLGD binh quén (triéu) 0.1
GTGD binh quan (ty VND) 3
Hé s6 Beta (12M) 1.1
3M 6M  12M

Tuyét d6i -19.4 324 -444
T/quan VNINDEX 2.5 5.0 -12.1
1,800 7 r 80,000
1600 b 70,000
1400 1 F 60,000
1,200

r 50,000
1,000

r 40,000
800 -

r 30,000
600 -
400 4 r 20,000
200 r 10,000
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VNIndex ——TV2VNEQUITY
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-TV2 la cong ty tw van dién lwc hang dau Viét Nam, chuyén khao sét, thiét ké va xay dwng cac cdng trinh dau tw phat
trién dién lwc. TV2 ludn la don vi tw van dién hang dau cho EVN va cac chl dau tw tw nhan (Cac dw an tiéu biéu
nhw: Nha may dién Tri An, Ca Mau, Nhon Trach).

- Mang tw van thu v& dong tién &n dinh ~150 ty ddng/ndm v&i ty suét loi nhuan ~20%. Tl ndm 2019, TV2 d& van
hanh trung tdm van hanh céng nghé cao - cac nha may dién tlr, cung cip céc dich vy Van hanh va Bao tri (O&M)
cho cac nha may dién tai tao. Vao cudi nam 2020, dich vu O&M cla TV2 dang van hanh céc trang trai nang lwgng
mat troi véi cong suat 1,500 MW, dat doanh thu &n dinh 200 ty ddng mdi ndm vé&i ty suat lgi nhuan ~40%. Ho ciling
dang tan dung loi thé tir nhu cau dién I&n trong nwéc khi ngudn cung dang thiéu hut.

- TV2 dang d4u thau cho cac dy &n tiém nang (doanh thu dy kién ~900 triéu USD) c6 téng vén dau tw 14 5 ty USD
trong vong 5 nam t&i, chd yéu gébm cac du an dién gi6 va LNG. Ho ciing dang d4u thdu moét dw an nhiét dién LNG
khéng 16 (khu lién hop Long Son giai doan 1 -1.3 ty USD).

Rdi ro:

(1) Rui ro phap ly ctia cac dy an;
(2) Rui ro thanh khoan.

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 3,322 3,346 3,629 2,300 3,681
LN HDKD (ty VND) 261 272 281 182 291
Bién LNHDKD (%) 7.9 8.1 7.7 7.9 7.9
Lei nhuan rong (ty VND) 255 262 272 176 283
Bién LNR (%) 7.7 7.8 7.5 7.7 7.7
EPS (VND) 5,667 5,824 6,037 3,918 6,310
ROE (%9 31.3 25.0 21.4 13.0 20.9
P/E (x) 7.3 7.3 12.0 10.8 5.5
P/B (X) 2.0 1.6 2.4 1.3 1.3

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 04/11/22
SSV Research
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GIA MUC TIEU (VND)

25,888
THI GIA (VND) UP/DOWNSIDE
12,150 113.1%
VNINDEX 979
P/E thi trwong (22F, x) 9.4
Vén héa (ty VND) 3,912
SLCP dang lwu hanh (triéu) 322
SLCP tw do giao dich (triéu) 37
Ty Ié tw do giao dich (%) 11
Cao nhét 52 tuan (VND) 27,358
Théap nhat 52 tuan (VND) 11,250
KLGD binh quan (triéu) 1.3
GTGD binh quan (ty VND) 21
Hé s6 Beta (12M) 1.2
3M 6M  12M
Tuyét d6i 446 422 -35.0

T/quan VNINDEX  -22.7 -149 -2.6
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GEG xuét phat diém la mdt doanh nghiép thiy dién da dan chuyén dbi thanh mét trong nhirng cong ty trong nganh
dién c6 cong suét I&p dat dién tai tao I&n nhat. Cac nha may dién clia GEG déu dwoc dét & nhirng vi tri dac dia phu
hop cho cac loai hinh dién tai tao.

Hién tai, GEG da c6 260MW dién mat troi di vao hoat dong on dinh cung v&i 130 MW dién gié. Chwa dirng lai & do,
nha may dién gié Tan Pha Bong (100 MW) dy kién sé& hoan thanh vao cudi ndm 2022. Dy kién nha may nay sé
dwoc hwdng lgi tlr chinh sach gia maoi.

Céac dy &n méi nhw VPL Bén Tre 2 (30MW) va dién mét troi Bic Hué 2 (49 MW) dang dwoc GEG nghién ctru trién
khai.

Rui ro:

(1) Rai ro hién tweng El Nino khién thiy dién gidm san lwong;

(2) Rui ro phap ly dbi véi cac dy an chwa hoan thanh;

(3) Bién dong lai suat co thé khién chi phi tai chinh tang cao hon dw kién. Do céac dw &n dién NLTT ban dau can
ngudn vén Ién nén GEG phai day manh di vay, ty s6 D/E cla doanh nghiép nay & mac 2.23x

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 1,159 1,493 1,381 2,225 2,822
LN HDKD (ty VND) 538 645 653 1,141 1,561
Bién LNHDKD (%) 46.4 432 473 51.3 55.3
Loi nhuan rong (ty VND) 251 257 283 359 447
Bién LNR (%) 216 17.2 20.5 16.2 15.8
EPS (VND) 800 910 855 996 1,225
ROE (%) 10.2 9.6 8.2 9.3 10.8
P/E (x) 236 19.2 25.9 12.2 9.9
P/B (x) 2.4 1.8 2.1 1.1 1.1

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 04/11/22
SSV Research
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Théng béo tuan thu

Téi/chung t6i, v&i tw cach 1a chuyén vién/cac chuyén vién chuén bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cula téi/chling t6i v& cac
chd @& chirng khoan va té chirc phat hanh dworc thdo luan trong bai nghién ctu. Hon niva, toi/ching t6i cling xac nhan rang bai bao céo nay dwoc soan thdo ma khéng phai chiu
b4t ky ap lwc hodc su can thiép bat hop li nao tir bén ngoai.

Ban bao c4o nay la tai liéu tham khao cho dau tw dwa trén céc di liéu trong qua khir, vi thé nhirng bién dong gia cb phiéu trong twong lai c6 thé khac véi cac xu huéng da duoc
hinh thanh.

Céc di¥ lieu nay phan anh chinh xac quan diém cta nguwdi phu trach nghién ctvu va phan tich vé chirng khoan ctia doanh nghiép, nhwng cac quan diém va nhirng wéc tinh nay
c6 thé c6 sai sot. Vi vay, viéc lwa chon cd phiéu va dwa ra quyét dinh dau tw cudi cling nén phu thudc vao chinh méi nha dau tw.

Céc di liéu nghién ctru va phan tich chi dwoc gt téi cho khach hang ctia ching t6i, do d6 khdng duoc phép sao chép, chuyén tiép, hay gi lai cho cac don vi khac trong moi
trwdng hgp ma chwa dwoc sw cho phép cua chung toi.

Mién trir trach nhiém

Béo cao phan tich nay va cac tai liéu marketing danh cho thj trwo'ng / chirng khoan Viét Nam dwoc thye hién va phat hanh b&i Phong Phan Tich ctia Céng ty Chirng Khoan
Shinhan Viét Nam, céng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thwe hién va phat hanh béo céo phan tich
nay va cac tai liéu marketing, dworc cdp chirng chi hanh nghé va dwoc quan Iy bdi UBCKNN Viét Nam. B&o céo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bo
ho&c tirng phan) ho4c tiét 16 cho bat ky ngwdi ndo khac ma khéng dwoc sy chdp thuan bang van ban clia Cong ty Chirng Khoan Shinhan Viét Nam.

B&o céo nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao céo nay khong nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua hoac
ban bat cv khodn dau tw ndo. Khi xay dwng ban béo céo nay, ching t6i hoan toan da khong can nhic vé& cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu cu thé cla
cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d&u tw cho riéng minh, cac nha dau tw nén dwa vao danh gia ca nhan hodc tw van clia chuyén gia tw van tai chinh doc lap
ctia minh va tly theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khéng dam
bao nha dau tw sé dat duwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khodn dau tw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cap
cao, giam dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc tdn that lién quan dén viéc st dung toan bd hodc mét phan béo céo nay. Théng tin va nhan dinh
c6 thé thay dbi bat cv IGc ndo ma khong can béo trudc va cé thé khac hodc nguwoc véi quan diém dwoc thé hién trong cadc mang kinh doanh khac clia Coéng ty Chirng Khoan
Shinhan Viét Nam. Quyét dinh dau tw cudi cung phai dwa trén cac danh gia ca nhan clia khach hang, va béo céo phan tich nay va céc tai liéu marketing khéng thé dwoc str dung
nhw 14 chirng ctr cho céc tranh chép phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén (© 2020 ctia Coéng ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky
ngudi ndo khac ma khéng dwoc sw chap thuan béng van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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