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Dw phéng san lwong dién thwong pham cua Viét Nam Securities
San lwgng dién thwong pham (ty Kwh) Téc do tang trwdng tiéu thu dién va ting trwéng GDP (%)
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Ngudn: EVN, Shinhan Securities Vietnam Ngudn: EVN, GSO, Shinhan Securities Vietnam

 Trong giai doan 2012-2022F, san luwong tiéu thu dién cha Viét Nam co tc do tang trudng kép (CAGR) & mirc 8.67% cho thdy xu hwéng ting trwdng bén

virng va con kéo dai trong twong lai khi Viét Nam van con 1a mét qudc gia dang phat trién.

» Duw bao trong ndm 2022, tbc d ting trudng tiéu thu dién clia Viét Nam s& tang manh mé do nén thap tr ndm 2021 va sé tang trwdng 6n dinh t» ndm 2023

tr& di khi nén kinh té tré lai binh thwéng.
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Tiéu thu dién binh quan diu ngwei caa Viét Nam Securities
Tiéu thu dién binh quan dau ngw®i nam 2020 (MWh/ngwoi) Tiéu thu dién binh quan dau ngwei cua Viét Nam (kWh/nguwoi)
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Ngudn: EIA, Shinhan Securities Vietnam Ngudn: EVN, GSO, Shinhan Securities Vietnam

 Luwong tiéu thu dién binh quan trén dau nguwdi cha Viét Nam (2.23 MWh/ngudi) van con & mire thdp khi so sanh vai cac qudc gia khac trong khu vire chau A.
Co thé thay rang véi dan sb va nén kinh t& ngay cang Ién dan thi nhu ciu str dung dién clia méi ca nhan ngay cang tang cao. Tl d6 tao ra dw dia ting truwdng
cho nganh nang lwong cla Viét Nam.

» Téc do tang trwdng tiéu thu dién ctia mdi ca nhan chirng lai trong ndm 2020 va 2021 do tac déng ctia dai dich Covid-19.
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Cong suat lap dat va ty 1é huy dong tir cac nguoén dién

Cong suat lap dat cac nguodn dién cta Viét Nam nam 2020 (%)
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Ty |é huy déng cac ngudn dién tir thang 1/2021 dén 7/2022 (%)
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Ngudn: EVN, Shinhan Securities Vietnam

Ngudn: EVN, Shinhan Securities Vietnam

» Dua theo cong suét I&p dat vao ndm 2020, cong suat ngudn dién clia Viét Nam phu thudc Ién vao nhom thay dién, nhiét dién va ndng lwong téi tao (NLTT).

Trong nam 2021 va 2022, do tinh hinh thdy van thuan nén thly dién dwoc wu tién huy déng.

e Bén canh d6, nhdm NLTT tuy duwoc Iap dat nhiéu nhwng déng gop vao hé théng chung van chwa tuwong xteng. Dac biét 1a hiéu suét clia cac dw an dién gi6

hién van can thoi gian dé kiém dinh.
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Gia ban dién ctia cac nha may dién Securities
Gia tran SMP?! trén thi trwéng CGM2 (VND/Kwh) Gia ban dién trung binh trén thj trwéng CGM (VND/Kwh)
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Ngudn: MOIT, Shinhan Securities Vietnam Ngudn: EVN, Shinhan Securities Vietnam

* Gi4tran SMP tir nam 2016 dén 2022 lién tiép dwoc Bd Cong thwong diéu chinh gia tang (CAGR = 5.3%) dé& phu hop véi diéu kién kinh té thi trwong.
» Trong ndm 2022, do gi& nguyén vat liéu dau vao clia nhém dién than va dién khi tang cao, khién cho gia ban trén thi trwdng phéat dién canh tranh tang vot

khoang 30% so v&i cling ky nam trudc gép phan gitip nhom thay dién clia két qua kinh doanh 1H2022 vé cling &n twong.

!': System Marginal Price (Gia dién nang thi truong); 2 : Competitive Generation Market (Thi truang phat dién canh tranh)
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Rui ro ciia nganh dién Securities

* Tiéu thu dién phuc héi thap hon so véi ky vong.

* Gia clia cac nguyén vat liéu dau vao tiép tuc ting cao.
* Thoi tiét thay dbi voi chiéu hwéng cue doan.

* Céc dy an hoat dong dudi cong suét.

* Nguyén liéu dau vao thiéu hut.

* La&i suat tang khién chi phi I3i vay cao hon du kién.
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Chudi gia tri cia nganh dién tai Viét Nam

e Than: ndi dia (75%):
NBC, TVD, TC6, THT,

TDN, nhap
(25%))...

e Khi tw nhién:
(100% khi kho)
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Nhiét dién than: EVN,
EVNGENCO, PPC,
QTP,...

Dién khi: EVNGENCO,
EVN, POW, NT2

Thdy dién va NLTT:
EVN, REE, HDG, PC1,
GEG

« EVN doc quyén

« EVN doc quyén
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Nhirng céng ty quan trong trong hé théng dién Viét Nam
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UpStream Nhé may tao nang lvong
. Genco 1, Genco 2, Genco 3 L .
Xay dwng va Xay dwng nha may: Tbng cong ty £ erike b MLA X e . R A A
}é_ h g Song Da (SJG), Lilama, Vinaconex, Cung cap thiéet bi: N_hap khau: Simen Xay dwng dwéng dan: Néi dia: PC1,
Ich vu PC1 (NLTT), TV2 (Ger), General Electric (US)... VNE
Midstream Truyén tai

NLDC

EVN 100% Trung tam diéu d6 hé
thong dién qudc gia

NPT o EPTC
S& hiru hé thong truyén dan

Van hanh thi trudng dién

Xay dwng va . \ L
dich vu Xay dwng hé thong truyen tai: PC1, VNE Cung cap thiét bi: Gelex, Dong Anh
Downstream | Phan ohé
Nothern Central Power Southern HCM Power Hanoi
- EVN 100% Power Corp Corp Power Corp Corp Power Corp
Xay dwng va ] i )
dich vu Xay dwng hé thong truyen tai va phan phoi: PC1, VNE Cung cép thiét bi: Gelex, Dong Anh
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Doanh thu cua cac nha may dién va suat dau tw trén 1 MW Securities

Gia ban dién binh quan ctia cac nhém dién (VND/Kwh) Uéc tinh chi phi dau tw / 1 MW cong suat lap dit (bn VND/MW)
2,500 _ 5000 7
2,000 A 40.00 A
1,500 A 30.00 A
1,000 -~ 20.00 A
500 1 I 1000

i Thay dién Nhiét dién than  Nhiét dién khi Nang lwgng mat Bién gi6 trén b& Dién gié ngoai - j
trovi Khoi Nang lwvong mat troi Nhiét dién Thuy dién Dién gi6 trén bd
Nguén: Shinhan Securities Vietham Nguén: Shinhan Securities Viethnam

¢ Doanh thu clia nha may dién = Qc*Pc + Qm*Pm
O Qc: San luong clia nha méay dién ban theo gia PPAS,
O Pc: Gia ban dién dwa trén PPA, Gia nay dworc tinh toan dua trén chi phi cé dinh (bao gdm: Khau hao, chi phi l4i vay,...) va diéu chinh IRR (tr 10% dén 12%) va bién phi
gdm c6 chi phi nguyén vat liéu va van chuyén.
O Pm: Gia ban trén thi trudng CGM (gia FMP?), FMP bang gia SMP cong véi gia CAN®
O Gia SMP duoc xéc dinh dwa trén cung va cau dién;Gia CAN dwoc tinh toan dwa trén 4 nha may dién hoat dong gan d6 va duwoc nha nwéc &p gia tran.
O Qm: San lwgng ban trén thj trrrong CGM.

3: Power Purchase Agreement (Hop dong mua ban dién); 4 : Full Market Price (Gia thi truong toan phan); > : Capital-add-on (Gia cong suét thi trudng)
11 | Nganh dién SSV Research
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Uu va nhugc diém ctia cac loai hinh dién phd bién tai Viét Nam

Nhiét dien Nhiét dién khi: POW, NT2; Nhiét dién than: QTP, NBP, BTP, PPC

o Uu diém: Hoat dong 6n dinh, it bi anh hwéng béi diéu kién thoi tiét.

»  Nhuorc diém: Chi phi dau tw ban dau cao, phéat thai carbon cao (dac biét la dién than), phu thudc nhiéu vao gia ctia nguyén vat liéu dau vao.

e Pac diém: Puoc wu tién huy dong trong mua khé (tr thang 11 dén thang 4) va nhitng ndm bi &nh hudng bdi El Nino; tiéu tu méi 3 ndm mét 1an va dai tu
mdi 5 ndm mét [an, thuwdng dwoc sép xép vao giai doan mwa nhiéu (thang 9, thang 10).

e Duwa vao dy thao dién VIII, Nhiét dién khi dwoc chinh phil wu tién phét trién trong giai doan 2022-2030 bdi vi phét thai carbon thap chi bang ¥ so véi nhiét

dién than va c6 kha nang chuyén sang stiv dung nguyén liéu hén hop than thién véi méi truong.

Thuy dién VSH, REE, SBH, TBC

o Uu diém: Hoat dong 6n dinh, Gia von hang ban trén 1 kwh thap, than thién véi mdi trudng.

» Nhuoc: Gia PPA thap, Chi phi dau tw ban dau cao, hoat déng kinh doanh phu thudc vao diéu kién thoi tiét, khéng con tiém ndng mé rong tai Viét Nam va
c6 thé bi anh huwéng bdi dong dat.

*  Pac diém: Pwoc wu tién huy dong trong mia mwa (ttr thang 4 dén thang 11) va nhirtng ndm bi anh hwéng boi La Nina; dwoc ding dé diéu hoa thiy van

khu vue ha lwu.

NLTT HDG, GEG, PC1

e Uudiém: Than thién véi moi trudng, ¢ tiém nang phat trién In va cé gid ban cao.
e Nhuoc diém: Hiéu suét hoat dong phu thudc Ién vao diéu kién thoi tiét (sb gior néng, tée do gio,...) khién hiéu suat khdng 6n dinh nhw nhiét dién va thay dién
e Dac diém: Puoc wu tién vao thoi diém cla thoi tiét thuan loi (s6 gio ndng cao va mia gié manh), hiéu suét can cé thoi gian dé kiém dinh.
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Dw phéng tiéu thu dién qudc gia Securities
Tong tiéu thu dién quéc gia (ty Twh) Dw phéng tiéu thu dién binh quan dau ngw®i ciia Viét Nam (Kwh/ngui)
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Ngudn: D thao dién VIIl, Shinhan Securities Vietham Ngudn: Dy thao dién VIII, GSO, Shinhan Securities Vietnam

 Duwa theo du thao dién VIII, nhu ciu st¥ dung dién clia Viét Nam dw kién sé ting trwdng véi tbc dd CARG 8.52% trong giai doan 2020 - 2030. Dén ndm 2045,
tbng lwong tiéu thu dién qudc gia sé& & mirc 877.1 ty Kwh.

» Culng v&i do, tiéu thu binh quan dau ngudi cha Viét nam sé ting Ién mure trén 8 Mwh/ngudi vao nam 2045 xap xi véi Nhat Ban & giai doan hién tai.
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Dw phong cdng suat lap dat cua cac nguon dién Securities
Cong suat lap dat theo quy hoach dién VIII (MW) Cong suat lap dat theo quy hoach dién VIIl (%)
300,000 -
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, ‘ 90%
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Nguén; Du thao dién VIII, Shinhan Securities Vietnam Nguén: Duw thao dién VIII, Shinhan Securities Vietnam

e Tai COP26, Viét Nam da cam két dwa mirc phét thai rong bang 0 trwéc ndm 2050. Dwa theo muc dich d6, dw thdo dién VIIl ddy manh cong suét cac
nguén dién than thién véi mdi trudng hon nhw dién khi va NLTT. Cu thé, trong giai doan 2020-2030, ngudn dién tir dién gio trén b & gan bér cuing dién khi
str dung LNG sé dwoc ddy manh. Sau ndm 2030, ngudn dién dén tir dién mat trovi sé dwoc wu tién phat trién.

 Ddi v6i thily dién va nhiét dién than, hai ngudn nay sé khdng dwoc wu tién phét trién thém do 90% tiém nang thay dién (trén 30MW) da dwoc khai thac va
dién than c6 phat thai carbon Ién, khéng phtl hop véi dinh huéng phét trién ctia Chinh phu.
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Nhirng doanh nghiép néi bat trong nganh Securities

Théng tin chung ia c6 phié Chi sé tai chinh (**) Téng trwéng  Pinh gia 23F

3Q2022

No. M& Nganh Congsuat Vénhéa | Thigia  GiaMT* Upside | GPM D/IE ROA ROE |Doanhthu EPS | P/B P/E
(MW) (tyVND) | (VND) (VND) (%) (%) ) (%) (%) | ®YoY) (%YoY)| (x) (x)

1 VSH Thay dién 356 7,536 | 31,900 47,500 489 | 647 09 121 253 | 117.2 3459 | 1.7 93
2  REE BDanganh 978 24,914 | 70,100 90,303 28.8 | 230 06 103 186 61 854 | 1.7 9.0
3 HDG NLTT 444 7,081 | 28,950 65600 126.6 | 647 1.0 108 214 2.1 146 | 1.3 5.0

4 POW Nhiét dién khi 4,208 22,950 9,800 17,660 80.2 14.0 0.3 3.8 6.5 -1.9 342 | 08 19.7

5 NT2 Nhiét dién khi 750 6,909 24,000 26,306 9.6 14.8 0.1 131 21.6 52.0 80.6 | 1.6 8.4
6 PC1 NLTT 343 5,030 18,600 38,163 105.2 18.2 1.7 1.6 5.1 -21.8 -56 1.0 123
7 GEG NLTT 471 3,895 12,100 26,283 117.2 34.3 1.6 2.9 9.5 70.1 485 | 1.1 104

8 PPC Nhiét dién than 1,040 4,473 13,950 20,667 48.1 4.1 0.0 6.6 8.1 5.8 323 | 09 151

9 PGV bDanganh 6,559 21,402 | 19,050 40,800 114.2 12.0 2.4 3.3 13.3 230 -324 | 13 9.2

10 QTP Nhiét dién than 1,200 6,300 14,000 19,000 35.7 12.2 0.3 11.2 16.1 30.7 89.0 | 1.0 10.9

* Gié} muc tiéu (gia tri hop ly) trong 12 thang t&i Ngudn: SSV Research, Bloomberg
** S0 liéu 12 thang tinh t&i Q3/2022 Dir liéu tai ngay 7/11/2022
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Tong hop két qua kinh doanh quy 3 nganh dién Securities
Téng hop doanh thu va I nhuan cta nganh dién 9M2022 (ty VND) San Iwong huy dong tir cac nguon dién (ty kWh)
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[ ]
100,000 - 100% 200 - 25%

80,000 - 80% - 15%

150
60,000 - 60% - 5%
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Q 100
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Thay dien Nhiét dien Toan nganh Thay dien  Nhiét dién than Nhiét dién khi Téng
M Doanh thu M |4 nhyan ©Tangtrwéng e Tang trudng . 10M2022 10M2021 e==Tang truéng

Théng ké 38 cong ty niém yét trén HSX, HNX, UPCOM (26 cong ty thdy dién, 12 cong ty nhiét dién)

Ngudn: Fiinpro, Shinhan Securities Vietnam Ngudn: EVN, Shinhan Securities Vietnam
« Sau 9 thang ndm 2022, doanh thu va loi nhuan clia toan nganh dién tng trwdng 1an luot 23% YoY va 48% YoY. Nhém thly dién cé sw tang trudng manh mé
khi lgi nhuén tang trén 100% nhd vao gia ban cao cung voi thoi tiét thuan loi dwa san lwgng bt pha 30% YoY. Trong khi d6, nhém nhiét dién c6 san lwong

gidm 14% do gia vbn tang nhanh nhwng gia ban cai thién gitp cho loi nhuan ctia nhém nhiét dién tang 22% YoY.

« Trong ndm 2023, khi trang thai La Nina dan qua, dw kién nhém nhiét dién sé dwoc huy dong tré lai mire trung binh va nhém nhiét dién khi s& dwoc wu tién

hon khi it phat thai carbon hon so véi dién than.
17 | Nganh dién SSV Research
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Dién bién gia dién va gia nguyén vat liéu diu vao Securities
Gia than Newcastle va gia dau FO Singapore (USD) Gia ban dién trén thi trir&ng CGM (VND)
800 1 2000 -
1,840
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S 8838853833832 ¢85 883 8 8 5
Coal FO Singapore
Ngudn: Bloomberg, Shinhan Securities Vietham Ngudn: EVN, Shinhan Securities Vietnam

« Gia cta than va dau FO Singapore (duoc dung tham chiéu tinh gia khi) da tang vot trong hai ndm qua, tinh tr thang 1/2021 dén nay, gia than va gia dau FO
da cao hon lan lwot [a 380% va 32%. Diéu nay kéo gia von ctia cac doanh nghiép nhiét dién tang cao khién gia ban dién trén thj trwdng CGM tang hon 37%
trong giai doan thang 1/2021 dén 7/2022.

« Trong ndm 2023,EIA du béo gia dau Brent s& nam & murc 95 USD/thiing, Fitch Solutions dw béo gia than sé& dao déng trong viing 280-320 USD/tan trong
nam 2022-2023. Do d6 chiing t6i ky vong gia dién trén thi trsong CGM sé tiép tuc neo & viing gia nay.
18 | Nganh dién SSV Research
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Gid muc tiéu (12 thang) VND 32,950
Gia hién tai (07/11/22) VND 24,000
Suétsinh 164 (%) 37.3%
VNINDEX 997
P/E thi trwong (x) 9.6
Vén héa (nghin ty VND) 6,909
SLCP lu hanh (trigu CP) 288
Tu do giao dich (triéu CP) 93
52-tuan caofthap (VND) 32,600/20,000
KLGD binh quan 90 ngay (triéu CP) 17
GTGD binh quan 90 ngay (ty VND) 46
Ty 1& s& htru nudc ngoai 26.43

POW 59.37
Cb dong (%)

Khac 40.73
Bién dong gia 3m 6M 12M
Tuyét ddi (%) 8.7 6.9 39

n7s 319 354

Tg d6i voi VN-Index (%)
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VN Index
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CTCP bién lwc dau khi Nhon Trach 2 (NT2)
Luan diém dau tw

- NT2 la mét trong nhirng cong ty hoat dong trong linh virc dién khi cd quy md Ién (750 MW) va p dung nhirng cdng nghé c6 hiéu
suét tot nhat tai Viét Nam hién tai. Nha méay clia NT2 nam & khu viee Nhon Trach, Bong Nai truc tiép cung cap nang luong cho viing
kinh t& trong diém phia nam véi nhu cau 6n dinh.

- M@t trong nhivng diém ndi bat nhat ciia NT2 d6 chinh la strc khde tai chinh lanh manh véi mue chi trd cb tirc hip dan dwoc cong ty
duy tri nhiéu n&m lién tuc. Ngoai ra, trong nam 2021, NT2 d& hoan thanh nghia vu di véi cac khodn vay dai han tt quy 2 ndm 2021.
Nho d6, két qua kinh doanh clia NT2 dwoc cai thién khi chi phi lai vay giam di dang ké. Dy kién trong nhiing ndm t6i khi &p Iwc no
vay dai han khong con, NT2 sé tich cuc chi tra ¢d tirc bang tién mé&t nhdm hé tro' cong ty me 1a POW tai tror hai dai dw an NT3 & NT4.

- Ngoai ra, NT2 con ¢6 kha nang sé& dwoc EVN dén bu ty gid hon 200 ty VND trong nam nay. Theo BLD ctia NT2, cong ty sé hach
toan khoan dén b nay vao cudi ndm 2022.

Rui ro: (1) Gia khi ting cao bao mon lgi nhuan; (2) Hién twong la Nina kéo dai hon du kién; (3) San lwong bi canh tranh bdi cac
ngudn phét khac.

2020 2021 2022F 2023F 2024F
Doanh thu (& VND) 6,082 6,150 8,775 8,590 8,761
LN i HDPKD (ty VND) 667 550 993 977 1,019
Loi nhuan rong (ty VND) 625 534 933 918 958
EPS (VND) 2,095 1,778 3,241 3,189 3,328
BPS (VND) 14,928 14,707 14,630 16,061 16,725
OPM (%) 11% 9% 11% 11% 12%
NPM (%) 10% 9% 11% 11% 11%
ROE (%) 22% 19% 32% 32% 33%
PER (X) 11.7 148 71 7.2 6.9
PBR (X) 17 18 16 14 14
EV/EBITDA (X) 52 6.0 6.6 SS¥ jResearch g
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Luan diem dau tw Securities

Mang kinh doanh cét 16i c6 tiém ning tang triedng manh mé

San lwong dién theo thang cia NT2 giai doan 2018-2022 (trieu Kwh)
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Ngudn: Di¥ liéu cong ty, Shinhan Securities Vietnam
» Nhon Trach 2 toa lac tai khu virc Bdng Nai cach Tp.HCM khodng 20km gan hon so véi cac nha may dién & Vinh Tan Va Duyén Hai nén NT2 cung cp nang
lwong truc tiép cho khu vuc Ddng Nam B6.
* Mua mua cla Viét Nam kéo dai tir thang 4 dén thang 11 la thdi diém ty 1é huy dong ctia thlly dién cao nhat nén két qua kinh doanh ctia NT2 trong nira cudi
nam 2022 sé khong &n twong nhw dau ndm. Méc du vay, véi tm nhin 2023 khi hién twong La Nina qua di va trang théai trung 1ap chiém vai trd chd dao thi dw
kién NT2 s& dwoc huy dong véi san lwong cao nhat co thé.
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Luan diém diu tw Securities
San luong dién thuong ph&m ciia NT2 (triéu Kwh) X&c suat La Nina, Trung tinh va El Nino ttr 8/2021-4/2022
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Ngubn: Di¥ liéu cong ty, Shinhan Securities Vietnam Ngudn: IRI, Shinhan Securities Vietnam

La Nina dan qua di

Déi véi nhitng doanh nghiép dién khi, nhitng n&m hién twong El Nino chiém vai trd chi dao sé anh hudng tich cuce téi két qua kinh doanh ctia nhém nay. Béi vi
ngudn nuwéc tai cac hd chira xudng thap khién cho ty trong huy dong tir cac doanh nghiép thdy dién di xudng. Mac du vay, trong ndm 2022 khi La Nina dién ra
manh mé&, NT2 van co két qua kinh doanh tich cwc nhd vao sw phuc hdi manh mé cla nhu cau dién. Nhor vao d6, gia tri hop déng Qc ctia NT2 trong quy 2 da
tang manh twong dwong nam 2019 khi El Nino dién ra.
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Luan diém dau tw Securities
Dw phéng san lwong va gia ban binh quan cua NT2 Dw phéng doanh thu va bién Igi nhuan rong ctia NT2
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Ngudn:Di liéu cong ty, Shinhan Securities Vietnam Ngudn: EVN,, Shinhan Securities Vietnam

 Trong ndm 2022, céc tinh thanh phia Nam bét dau quay tré hoat ddng san xuét binh thuwéng kéo nhu cau dién Ién cao. Chang tdi dw phéng san lwong dién
clia NT2 sé dat 4,344 triéu Kwh (+36% YoY). Cling v&i d6, véi viéc gia thanh clia cac loai hinh dién (than, khi) tang manh trong théi gian qua khién gia FMP
tang manh, vi vdy chiing t6i dw phéng gia ban binh quan ctia NT2 tang 5% so v&i nam 2021.

 Dua vao gia dinh trén, chiing t6i dw phéng doanh thu clia NT2 trong ndm 2022 dat 8,775 ty déng (+42% YoY), EPS dat 3,279 déng (+84% YoY), trong n&m
2023, doanh thu sé gidm nhe xubng murc 8,590 ty (-2% YoY) va EPS & mirc 3,189 dong (-2% YoY).

23 | Nganh dién SSV Research



S

Luan diém dau tw Securities
Tidém néng cb tirc Dw phéng FCFE trén mdi ¢b phiéu ctia NT2 (VND/cd phiéu)
. N N z ~ \ - A A: g» > . X ~ 6,000 7 5'773
Sau khi hoan thanh céac nghia vu ng, dong tién doi dao cia NT2 dw kién sé 5 318
R \ 5,238 '
duworc chi cho viéc tra co tirc khi Cong ty me la POW hién dang can huy
déng ngudn vén lén d@é thi cong NT3 & NT4. Chung tdi ky vong réng EPS >/000 1
clia doanh nghiép sé& tang 1én 3,279 ddng trong ndm 2022 va duy tri & muc
nay trong nhitng ndm tiép theo. 4,000 1
Khoan den bu ty gia gop phan thuc day lgri nhuan NT2 3000 | 2807
Theo BLD NT2, doanh nghiép nay dw kién sé dworc EVN dén bu ty gia hon
200 ty trong nam 2022 va 200 ty cho 2 nam 2023 va 2024. 2,000 - 1,761
1,000 -
535
: N
2019 2020 2021 2022F 2023F 2024F

Ngudn: Dir liéu cong ty, Shinhan Securities Vietnam
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Dinh gia

Téng hop dinh gia NT2

Ty trong Gia muc tiéu (VND)
P/E 50% 30,109
FCFF 50% 35,807
Total 100% 32,958
M6 hinh dinh gia FCF ctiia NT2
Bon vi: ty VND 2022F 2023F 2024F 2025F 2026F
LN rong 933 1,008 1,050 1,603 1,668
Cong: Lai vay sau thué 14 14 14 14 14
Cong: Khau hao 712 733 755 217 224
Trir: Thay déi vén lwu dong 46 78 -6 -6 188
Tree: Vén dau tw 140 155 155 0 45
Dong tién tw do (FCFF) 1,326 1,233 1,219 1,214 987
Ty 1& chiét khéu 0.90 081 0.73 0.66 0.59
Gia tri hién tai cia dong tién tw do 1,311 1,218 1,186 1,178 954
Téc d6 tang trwdng dai han (%) 0%
Gia tri hién tai clia gia tri dai han 4,532
Gia tri doanh nghiép 10,379
No 200
Tién va twong dwong tién 205
S6 lwong cb phiéu dang lwu hanh
(ty don vi) 029
Gia muc tiéu 35,807

Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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Chi phi str dung vén binh quan(WACC)

WACC (%) 12.22%
Lai suat phi rdi ro (%) 5.00%
Phan bu rdi ro vén ¢ phan (%) 7.80%
Beta 0.94
Chi phi ng (%) 7.00%
Chi phi st dung vén (%) 12.33%
Ty l& no trén vén 0.02
Gia tri ng vay (ty VND) 210

Ngudn: D liéu cong ty, Shinhan Securities Vietnam

Dinh gia PE cta NT2

Ma& chirng khoan PE EV (mil USD) Mkt Cap(mil USD)
NT2 VN EQUITY 8.38 314.42 314.63
POW VN EQUITY 5.76 1,220.66 1,044.38
PGV VM EQUITY 8.95 2,670.53 1,091.43
SPCG TB Equity 6.72 533.74 409.42
SUPER TB Equity 11.74 1,969.78 504.67
SSP TB Equity 9.12 565.32 347.37
579 HK Equity 4.36 8,141.33 1,627.92
Trung binh 9.29

EPS forward 3,241

Gia muc tiéu 30,109

Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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