BAO CAO CHIEN LUOC

Ngay 29 thang 02, 2024
ANang luwong “xanh”

Ty suét lgi nhuan danh muc Ty suét lgi nhuan VN-Index

T +391%MoM 1 +4.72% MoM

+11.15% YTD

1 +7.48%YTD 1

“Day manh xay lap dién trong 2024”

e FED tiép tuc gitr nguyén lai suét dieu hanh nhung gi6i dau tu dang ki vong sé c6 4 [an ha lai suét
trong nam nay, hé tro cho Viét Nam duy tri chinh sach tién t& ma rong va phuc hoi kinh t&. Budc sang
nam 2024, véi kich ban tang trudng GDP 6-6.5%, tiéu thu dién quéc gia du kién sé tang truéng & mirc
9%.

e Thi trudng chimng khoan trong nudc (VNINDEX) da quay lai pha tang gia va chinh phuc ving dinh
ct trong nam 2023 la 1,250. Tinh trong ném 2023, danh muc dau tu Nang luong “xanh” c6 ty suét loi
nhuan +15.63%, van cao hon ty sudt lgi nhuan ctia VNINDEX la 10%. Cap nhat K&t qua kinh doanh ca
nam 2023, doanh thu thuan gidm -10% YoY va lai rong gidm -26% YoY. Nguyén nhan dén tir sén
luong thiy dién gidm dang ké khi thily van khong thuan loi, nhom nhiét dién lai d6i mét véi viec bao tri
nhiéu nha may, gia ban dién trén thi truong dién canh tranh gidm manh, tinh trang thiéu khi dién ra

tram trong, va khéi luong cong viec nhom xay 1&p dién cing sut giam.

e Trong nam 2024, nhém nhiét dién (VD: POW) dugc ky vong sé huy dong vai ty & cao hon khi tinh
trang thiéu dién tai mién Bac van con, va nhom thuy dién sé huéng loi trong 6 thang cudi nam 2024.
Déng chu y, d& gidi quyét tinh trang thiéu dién tai mién Bac, du &n duong day 500kV mach 3 kéo dai
gom 4 dur an thanh phan dang duoc Thu tuéng Chinh phti yéu cau phai hoan thanh vao thang 6/2024.
Vi thé, nhom xay [&p dién nhu PCT va TV2 duoc ki vong co su gia tang manh mé vé két qua kinh doanh
khi khéi lugng cong viéc trong mang xay 18p gia tang dang ké.

Khuyén cao hiéu qua dau tu:

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

Chtrngkhoan trong Danh muc dau tu cé thé thay d6i va hiéu susit dau tu trong qué khir khong dam béo loi nhuén trong tuong lai. BSi véi Thong
béo tuén thti va Mién trir tréch nhiém, vui long tham khao Phu luc & cudi béo cdo nay.
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Ty suét lgi nhuén ctia danh myc dau tu Nang lugng "xanh" va VN-
Index (%)
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Chénh léch e Going Green e \/N-INd X
Phan tich danh muc Téng quan chién lugc
_ Danh muc dau tu Nang luong “xanh” duoc thiét ké
Danh muyc VN-Index | - nhiing c¢& phiéu hoat dong trong/lién quan
P/E (X) 15.88 10.99 dén linh vuc nang lugng xanh tai Viét Nam. Chung
PIB () 532 163 toi ~lua ;I:]Qn r]hung 6 phiéu trong danh muc vai
nhitng tiéu chisau:
Lgi suét c tirc 4.25 1.63 + Doanh thu ttr nganh phu trg, san xudt nang
Tang trudng EPS (5Y) (%) 4.0 9.0 luong xanh dong gop chu dao trong doanh
ROE (%) 1061 1219 thu ctia doanh nghiép.
° ‘ : + Céc yéu t6 co ban virng manh, dugc quan tri
ROA (%) 5.49 1.89 hiéu qua.
Beta 1.03 10 + Tiém nang tang trudng dai han.
Ty sudt lgi nhuan (1Y) (%) 15.73 19.72 N
Y . Hoang Nam Theo d6i Zalo clia SSV,
Do lech chuén (%) 19.05 15.50 & (84-28)6299-7751 Cap nhat béo céo moi nhét
Ty 56 Sharpe 0.66 1.02 >4 namh@shinhan.com LL' 250

&
L @:2
BA&m vao hinh hodc quét QR

D liéu tai ngay 29/02/2024 Nguodn: SSV, Bloomberg
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Trién vong nganh nang lwong tai Viét Nam

Cong suat cac ngudn dién theo Quy hoach dién VIl (MW) Cong sudt cac ngudn dién theo Quy hoach dién VIII (%)
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mmm Nhap khéu & phu tai rieng Thy dién tich nang va pin luu trir B Nhiét dién than/sinh khéi/ amoniac ® Nhiét dién khi, LNG, Hydro, linh hoat
mmmm Dién sinh khéi, rac & NLTT khac mm Dién mat troi tap trung, mai nha, tu san tu tiéu ) . . N ) .
D . ) o B Thay dién (lon va nho) m Dién gi6 trén bg, gan by, ngoai khaoi
. Dién gio, trén bd, gan bo, ngoai khai mmmm Thuy dién (16n va nho)
mmmmm Nhiét dién khi, LNG, Hydro, linh hoat mm Nhiét dién than/sinh khéi/ amoniac W Dién mat trdi tap trung, mai nha, tu san tu tieu W Dién sinh khéi, rac & NLTT khac
@ Nhu cau todn quéc (Pmax) m Thuy dién tich nang va pin luu trir Nhap kh&u & phu tai rieng
Ngubn: Quy hoach dién VIIl, Shinhan Securities Vietnam Ngu(“)n: Quy hoach dién VIII, Shinhan Securities Vietnam

* Tai COP26, Viét Nam da cam két dua murc phét thai rong bang O trudc nam 2050. Dua theo muc dich d6, Quy hoach dién VIl ddy manh cong suét cac ngudn dién
than thién véi moi trudng hon nhu dién khi va nang luong téi tao. Cu thé, trong giai doan 2020-2030, ngudn dién tir dién gid trén bo & gan bd cuing dién khi s
dung LNG sé dugc ddy manh. Sau ndm 2030, ngudn dién dén tir dién mat trdi sé dugc uu tién phét trién.

* Ddi vai thuy dién va nhiét dién than, hai ngudn nay sé khong dugc uu tién phét trién thém do 90% tiém nang thly dién (trén 30MW) da duoc khai thac va dién
than cé phét thai carbon 16n, khéng phti hop véi dinh hudng phét trién ctia Chinh phu.
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Trién vong nganh nang lwong tai Viét Nam

Ty |& huy dong céc ngudn dién tr thang 01/2022 -12/2023 (%) Xac sudt La nina, Neutral va ELNino tir 02/2024 dén 10/2024 (%)
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m  Dién than Thay dien ®  Dién khi B pienNLTT B Khac M laNina mNeutral mELNino
Nguén: EVN, Shinhan Securities Vietnam Ngubn: IR, Shinhan Securities Vietnam

* Huy dong thuy dién tang bt ngd trong thang 8 va 9/2023 nhung xu hudng El Nino van chiém cht dao khién cho ty trong huy dong dién than quay lai xu huéng
tang. Ki vong ty trong huy dong dién than van sé duy tri cao & mic khoang 40-50% trong it nhat 6 thang dau nam 2024.

* Tai Viét Nam, hién tuong Elnino dién ra khién thay dién huy dong thap trong nam 2023. Tuy nhién, theo IR], trang thai El Nino dugc ki vong sé gidm bdt va xac suét
xay ra La Nina dang ngay cang tang.
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Cong sudt cac nha may dién ctia nhirng c6 phiéu trong danh muc

Cong suét cac nha may phat dién cua nhing c6 phiéu trong danh muc (MW)

4500

4208
4000
3500
3008
3000
2500
2000
1500
1005
1000
750 750
712.6 623 623
462 462
500 356 356 343 343
III III 156 156
0 - -
VSH REE HD C1 GEG TV2

B T6ng cong sudt M Cong sudt dién tai tao va dién khi

Nguon: Béo céo cong ty, SSV
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Danh muc dau tu Nang luvong “xanh” Sﬁm

Securities

Théng tin chung Gia c6 phiéu Chi s tai chinh (¥¥) Pinh gia 24F
Stt Ma Tén doanh nghiép Vén hoa Thigia GigMT* Upside ™ YD NPM DE ROA  ROE PB P/E
(ty VND) (VND) (VND) (%) (%) (%) (%) ) (%) (%) () ()
1 VSH  CTCP Thay dién Vinh Son - Song Hinh 11,788 49,900 49,200 -1.4 7.1 11.4 38.7 1.1 10.3  20.7 1.9 10.6
2 REE  CTCPCobiénLanh 25013 | 61,200 71,200 16.3 93 7.7 325 07 64 170 12 96
3 HDG  CTCPTap doan Ha Ho 8,118 26,550 31,600 19.0 1.3 (3.8) 314 1.0 48 16.0 1.1 9.3
4 pow O0BCTEENLCDAKNIViEtNam 27,283 | 11,650 14800 270 26 36 | 48 11 17 43| 08 221
5 NT2  CTCP bién lyc Dau khiNhon Trach 2 7,384 25,650 25,800 0.6 (0.2) 4.7 7.8 0.9 6.2 11.1 1.8 23.0
6 GAS  TéngCong ty Khi VietNam - CTCP 177,768 | 77,400 87,300 12.8 2.7 2.5 13.1 03 136 190 2.4 15.9
7 CNG  CTCPCNG ViétNam 1,025 29,200 29,100 -0.3 (0.7) 6.6 3.3 0.9 8.5 17.6 1.5 11.9
8 PC1 CTCPTap boan PC1 8,630 27,750 31,900 15.0 (7.2)  (3.6) 3.8 1.8 0.7 5.8 1.4 18.9
9 GEG CICPDiénGialLai 4,504 13,200 15,700 18.9 0.8 2.7 6.6 1.8 0.8 3.3 1.1 15.4
10 TV2  CTCPTuvan Xay dung Dién 2 2,674 39,600 46,500 17.4 (3.3) 4.8 5.0 0.9 1.9 3.9 1.7 12.7
* Gia muc tiéu (gié tri hop Ly) trong 12 thang t6i Ngudn: SSV Research, Bloomberg
** S lieu 12 thang tinh t6i Q4/2023 Dirliéu tai ngay 29/02/2024
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CTCP Thuy dién Vinh So'n — Séng Hinh S
(VSH VN) Shinhan

Securities

Luan diém dau tu:

Giamc tiéu (12 thang) 49200VND 1p Thyy dien Vinh Son — Sng Hinh 13 mét trong nhitng cong ty s& hitu nhitng nha méy thaly dién (NMTB) c6 cong sudt
Gia hién tai (29/02/24) 49900VND  thiét k&€ l6n nhat (356 MW) niém yét trén san chiing khoan Viét Nam.Trong bdi canh gia ca hang hoa trén thé gisi tang cao
trong thai gian vira qua, nhom thay dién dugc hudng lgi 1on nhét khi c6 gia thanh sén xuét th&p va than thién moi trudng.

Sustsinh 10 (%) 4% Trong khi dien mat troi va dien gi6 phu thuoc nhidu vao digu kién thoi tiét. Nhigt dien gap nhieu kho khan khi chi phi
VNINDEX 1253 ngUYén l|éU dau vao téng manh
P/E thi truong (24FX) 1.4 Cap nhat KQKD Q4/2023: Doanh thu thuan dat 640.4 ty dong (-33% YoY) va LNST cong ty me dat 229.7 ty dong (-39.8%
Vénhoa (ty VND) 11,788  YoY). Trong d6 san lugng dién trong quy 4 dat 655.3 trieu kWh (-18.16% YoY). Nguyén nhan doanh thu syt gidam manh cht
SLCP lwu hanh (triéu CP) 236 Y&u dén tu tinh hinh thdy van mién Trung ndm 2023 khong thuén loi nhu ném ngodi. Bén canh do, gia ban dién trung binh
Tudo giao dich (triéu CP) 49 thépo hon so voi Cl:ll’lg ki gop phan khiér} di)anh thtj giam mgnh. Nhu vay, Eé nam 2923, doanr] thl{ VSH dgt 5,57‘2 tyod“ong (-
Caonhét 52 tan (VND) 52,000 16.6% YoY), LNST cong ty me dat 994 ty dong (-21% YoY), lan luot vuot ké hoach nam 2023 ctia cong ty la 5% va 16%.
Thép nhét 52 tuan (VND) 37,700 Hién tugng EL Nino dugc ki vong dat dinh vao thang 9 nam 2023, sau d6 sé gidm dan va chuyén trang thai qua pha trung
KLGD binh quan 90 ngay (triéu CP) 0.02 tinh dén gitta nam 2024. Chung t6i da du phong san lugng dién trong nam 2024 dat 2.3 ty kWh (+5% YoY). Doanh thu 2024
GTGDbinh quan 90ngay () VND) 1 dat 2 753vty df)ng, tLJ'dng Lrng~ ch' +7i%AYoY V,SHA,da’ traAco tgc tién ma‘\[ ne‘1m 2023 VAOI ti !e 30% vao ~28/12/2)023 Nhu va}/
Ha <8 Beta 08 trong 2 nam gan nhat, VSH da tang ti l& chi tra cd tirc [én mic 30% nhd vao hoat déng kinh doanh tang trudng manh mé.
' : Chuing toi ki vong VSH sé tiép tuc chi tréd c8 tirc trong khodng 20-30% trong cac nam tdi.
Biéndonggia 3T 61 M - e - L s I e e
Rui ro: (1) Rui ro dong d&t gan nha may TDTKT; (2) Rui ro EL Nino anh hudng san lugng dién; (3) Gia ban dién giam sat.
Tuyétdéi (%) 109 100 289
So v6i VNIndex(%) -36 77 6.7
Nam 2021 2022 2023 2024F 2025F
1,300 4 55000 Doanh thu thuan (ty VND) 1,611 3,085 2,572 2,753 2,325
1200 - 50000  INHOKD(ty VND) 770 1,945 1,498 1,520 1,164
’ ' LNST ctia Cong ty me (ty VND) 387 1,265 994 1,109 871
1,100 A 45000  EPS(dong) 1,660 5,354 4,208 4,694 3,687
BPS (dong) 16,976 21,276 19,450 26,302 28,933
1,000 - 40,000 ) , ) ) )
OPM 47.8 63.1 58.3 55.2 50.1
900 - 35000 NPM 24.0 41.0 38.6 40.3 37.5
ROE (%) 10.6 28.0 20.7 17.9 12.7
80(?2/2023 05/2|023 O8/2IOZ3 11/2|023 B0 PEW = >9 e 106 L
PB(X) 1.7 1.5 2.3 1.9 1.7
VN Index VSH VN EQUITY EV/EBITDA (x) 9.5 4.5 6.8 7.0 8.1

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 29/02/2024
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CTCP Co dién lanh @
(REE VN) Shinhan

Securities

Luan diém dau tu:

_ REE la cong ty hoat dong trong ba linh vuc chinh: M&E (Co dién lanh), Bién va cho thué van phong. Ngoai ra, REE con hoat dong trong linh vuc

Gid myc tiéu (12 thang) 71,200VND  nudc va bat dong san (BDS). O mang nang lugng, REE s& hitu cac nha may véi cong suét thiét k& len tgi 1005 MW, véi mang bat dong san, REE
dang cho thué gan 150,000 m2, véi ty trong loi nhuén chiém 25%. V&i mang kinh doanh truyén théng co dién lanh, REE 14 nha thau co dién lanh
Gia hién tai (29/02/24) 61,200VND  hang dau, va la nha phan phdi may digu hoa khong khi thuong hiéu Reetech.
Suétsinh13i () +16.3% _ Cap nhat KQKD Q4/2023: Doanh thu thuan dat 2,065 ty ddng (-32% YoY), LNST cong ty me dat 504 ty dong (-29.9% YoY). K&t qua kinh doanh
sut gidm cht y&u do mang co dién (M&E) ghi nhan 16 rong 76 ty ddng do trich lap chi phi dy phong én dén gan 200 ty dong, (cung ky lai rong
VNINDEX 1,253 415ty dong); mang ban dién lai rong dat 384 ty dong (-20.3% YoY) do tinh hinh thay van khong thuan lgi. C& ndm 2023, REE c6 doanh thu thuan
PIE thi trueng (247 1.4 8,57? ty donf.;A(—S.SA: YoY') va LAI\‘IST cong tyj me dat 2,188 ty dong (—1,8.7 % Yoi(). “ o - , )
Vénhéa (ty VND) 25013 _AMang, co dién lanh: Ching t6i ki vong tang trudng doanh thu mang co dién lanh trong 2024 tang 9% YoY vdi ki vong phuc hoi clia mang bét
! dong san trong 2024.
SLCP luu hanh (triéu CP) 409 ; LA A a  RAm cia g bR . RSN et A Lk s .
o _Mang cho thué bat dong san: Ki vong E-town 6 sé ban giao mat bang cho khach thué vao cudi thang 3/2024. Ve gia thué du kién sé dao dong tur
Ty do giaodich (triéu CP) 161 24 USD/m2 dén 29 USD/m2. Gia dinh ty 1& |&p day cho nam 2024 khoang 65%, E-town 6 c6 thé dong gop 300-320 ty doanh thu méi nam. Ngoai
Caonh&t52tuan (VND) 68,500  ra, REE cho biét du an b&t dong san Bo Xuyén, Thai Binh (gdm 45 can nha thap tang) da chinh thitc khai cong xay dung giai doan 1 vao dau thang
Thép nhét 52 tuan (VND) 50700 7/2023, du kién hoan thanh giai doan 1 vao gitta thang 2/2024, hién ti€n do dat 82%. Du phong ghi nhan doanh thu khoang 300 ty dong trong
. . o ! nam 2024 do ki vong vao su phuc hoi clia thi trudng bat dong san.
KLGD binh quan 90 ngay (triéu CP) 0.49 .
GTGDbinh quén90ngay(t§/VND) 32 _Mang dién: Tai Tra Vinh, TTVN Group va REE da lién doanh cling cac nha dau tu Nhat Ban (Kumagai Gumi, Tap doan KANSAI, Tap doan INPEX)

dé xuét thuc hién du an phat trién 1,800 MW dién gi6 ngoai khai. Du &n bao gom giai doan 1 clia du an Nha may dién gi6é Trudng Thanh 800MW
Hé s6 Beta 0.9 tai vi tri V4-2A, V4-2B va nha méay dién gi6 REE Tra Vinh 1,000MW. Cac du &n da c6 tén trong danh muc tiém nang thudc Bé &n Quy hoach dién
VIl da duoc phé duyét. Tuy nhién, chung t6i cho réng mang nang lugng cta REE sé chua thé hdi phuc manh trong nira dau 2024 do REE van dang

Biéndonggia 3T o1 1M 411 hoan dAu tu d€ chd gia phat dién chinh thire cho NLTT.
Tuyétddi (%) 7.2 25 38 _Ruiro: (1) Chinh sach gia ban dién cho NLTT chua rd rang; (2) Rui ro EL Nino khién san luong cia nhém thay dién giam sut; (3) Doanh thu ti
Sov6i VNIndex(%) 73 49 185 mang M&E phuc hdi chdm hon ky vong; (4) Tién d6 du an bat dong san cham hon du kién.
1300 70,000 Nam — 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 5,810 9,372 8,570 9,850 11,086
1200 65000  LNtrHDKD(ty VND) 1,854 3,663 2,954 3,237 3,559
LNST ctia Cong ty me (ty VND) 1,855 2,693 2,188 2,476 2,772
60,000 -
1100 EPS (dong) 4,539 6,588 5,353 6,048 6,765
55000  BPS(dong) 32,545 37,939 42,375 50,148 50,892
1,000 OPM 31.9 39.1 34.5 329 32.1
20000 Npm 31.9 28.7 255 25.1 25.0
900 45000 ROE(%) 15.0 18.7 13.3 12.2 13.9
P/E(X) 1.5 9.4 10.6 10.1 9.0
800 - ; - 40,000 p/B(x) 1.6 1.6 1.3 1.2 1.2
02/2023 05/2023 08/2023 11/2023 EV/EBITDA (X) 122 7.7 79 75 71

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 29/02/2024
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CTCP Tap doan Ha bo @
(HDG VN) Shinhan

Securities

Luan diém dau tu:

Giamuctiéu (12théng) 31,600 VND _HDG tién than la mot doanh nghiép truc thudéc BO Quéc phong vén da cé danh tiéng trong linh vyc bat dong san vai quy dét giau tiém
’ nang. Trong nhitng nam gan day, HDG da md rong kinh doanh qua mang nang lugng tai tao véi téng cong sudt lap dat clia cac nha may dat
Gia hién tai (29/02/24) 26,550VND 462 MW. HDG dudgc biét dén la mot trong nhitng chi dau tu cé hiéu qua cao trong nganh nang lugng.
Suétsinh1oi (%) +19.0% _ Cap nhat KQKD Q4/2023: HDG ghi nhan doanh thu 862 ty dong (-31% YoY) va LNST cong ty me dat 289 ty dong (-67% YoY) chu yéu do
doanh thu mang b&t dong san nha & giam manh, chi dat 101 ty dong (-73% YoY) chl yéu dén tir ban giao mot vai can tir dy &n ct. Ca nam
VNINDEX 1,253 2023, doanh thu dat 2,882 ty dong (-20% YoY) va LNST céng ty me dat 712 ty dong (-35% YoY) do hai mang kinh doanh chinh la b&t dong
P/E thi truong (24FX) 1.4 san va ban dién kém kha quan. Nhu vay, HDG hoan thanh 89% ké& hoach vé doanh thu va 93% ké hoach vé lgi nhuan.
Vénhoa (ty VND) 8,118 _Mang bét dong san: Vi du &n Charm Villas, sau khi ma ban 240 cén trong 2 dot vao thang 12/2020 va thang 1/2021, dot 3 cua du an da
SLCP luu hanh (triéu CP) 306 lién tuc bi tri hoan. Tinh tir dau nam, HDG chi m&i ban giao dugc 15 can tir Charm Villas vi thi trudng bat dong sén chua thuan lgi. Ki vong du

an sé dugc ma ban trong Q1/2024 va ghi nhan doanh thu cac can con lai trong giai doan 2024-2026. Hién tai dy an vé co ban da dugc hoan

Ty do giaodich (triéu CP) 122 thién toan bd mat ngoai, va sén sang md ban.
Caonhét 52 tuan (VND) 33,850 ) y ) 5 . . . e , NN
. R _ Méng nang lugng: Doanh thu mang nang lugng 2023 dat 1,939 ty dong (-8% YoY) do tinh hinh thay van bét lgi cho nhom thuy dién. Ki
Thap nhéit 52 tuan (VND) 22,400 vong doanh thu mang thuy dién sé phuc hdi trong 2024 khi pha El nino sé y&u dan. Ngoai ra, du an thay dién Son Linh (7MW), Son Nham (6.8
KLGD binh quan 90 ngay (triéu CP) 1.68 MW) tai Quang Ngai dang dugc hoan thién cac tha tuc phap ly & nghién ciru kha thi. Trong giai doan 2025-2030, HDG c6 myc tiéu phat trién
GTGD binhquan 90 ngay (ty VND) 50 gdp doi cong sudt dién. HDG sé tap trung phat trién 5 du an dién gio hién da dugc b6 sung trong quy hoach dién 8 la Ea H'leo (20 MW),
Ho <6 Beta 1 Phudc Hiru (50 MW), Hudng Phing (30 MW), Soc Trang (40MW) va siéu du an An Phong (300 MW). Tuy nhién ching toi cho rang can phai
£ 4 danh gia thém ve trién vong ctia cac dy &n nay khi chinh sach gid NLTT chua ro rang va nhing rui ro xtt ly sai pham gan day van dang hién
Biéndonggia 3T 6T 12M  hou
Tuyét ddi (%) -3.8 -14.4 12.9 Rui ro: (1) Rui ro EL Nino kéo dai han du kién khién san luong thay dién giam sat; (2) Thi trudng bt dong san trong tinh trang dong bang dén
] cudi 2024 khién ma ban Charm Villa kho khan; (3) Rui ro sai pham dén tir dy &n dién mat troi ciia HDG.
So v&i VNIndex(%) -18.3 -16.4 -9.4
1300 36,000 N&m — 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 3,777 3,581 2,882 3,008 4,015
34,000 N y
1,200 LN tir HDKD (ty VND) 1,980 2,049 1,537 1,596 2,301
32,000 . A .
30.000 LNST ctia Cong ty me (ty VND) 1,096 1,096 712 888 1,258
1,100 8000 S (dong) 3,742 3,606 2,327 2,821 3,968
1000 26’000 BPS (dong) 14,714 17,345 19,635 23,723 25,524
24'000 OPM 524 57.2 533 531 57.3
900 22’000 NPM 29.0 30.6 24.7 29.5 313
e ROE (%) 29.2 22.7 12.6 13.8 16.4
800 ' ' ' 20000 pr ) 1.8 7.0 1.9 9.4 6.7
02/2023 05/2023 08/2023 11/2023 P/B (x) 3.0 14 14 11 1.0
VN Index HDG VN EQUITY EV/EBITDA (x) 9.0 5.6 7.1 6.3 5.1

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 29/02/2024
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Tong Cong ty Pién Iwc Dau khi Viet Nam - CTCP S
(POW VN) Shinhan

Securities

Luén diém dau tu:

POW la cong ty san xudt dién co téng cong sudt thiét k& 4,208 MW |6n thlr hai tai Viét Nam ding sau EVN. N&i bat nhat ctia POW 14 cac nha may dién khi Ca

Gidmuctiéu(12 théng) 14,800 VND Mau & Nhon Trach 182 (t8ng 2,700 MW). Ngoai ra, cac nha may thay dién nhu Hia Na va PakBrinh cting dong gop khoang 8% vao san lugng dién ctia POW.
Trong nganh nang lugng, POW la mot trong nhirng doanh nghiép c6 dinh hudng phat trién phi hgp nhat vai quy hoach dién VIl trong giai doan 2022-2030 vdi

Gi4 hién tai (29/02/24) 11,650 VND tinh vire dién khi LNG.

Sudtsinhldi (%) +27.0% _ Cap nhat KQKD Q4/2023: POW ghi nhan doanh thu 6,412 ty dong (-16% YoY) va LNST cong ty me dat 332 ty dong (-51.4% YoY). Nguyén nhan (1) do san lugng

cac nha may con lai sut gidam manh hon mutc téng san luong clia nha may Vang Ang (san luong +36% YoY), (2) gia phat dién canh tranh trong quy 4/2023 giam
hon 40%, (3) chi phi tai chinh tang gdp doi do 16 ty gia.

VNINDEX 1,253
PJE thi trudng (24F ) 1.4 Ca nam 2023, POW ghi nhan doanh thu dat 27,945 ty dong (-1% YoY), va LNST cong ty me dat 1,075 ty dong (-48% YoY). Loi nhuan giam manh hon doanh thu
o Sl : do (1) chi phi van hanh va bao dudng khi chay béng dau DO cao trong quy 2 do thiéu khi, (2) gia CGM trung binh giam 9% YoY, (3) NT2 tién hanh dai tu trong hau
Vénhoa (ty VND) 27,283  hét thang 9, va 10, (4) POW khong ghi nhan khoan bdi thudng ty gia (2022 ghi nhan bodi thusng 1.1 nghin ty dong). Nhu vay, POW hoan thanh 92% ké hoach
SLCP luu hanh (triéu CP) 2,342 doanh thu va 120% ké hoach vé LNST céng ty me.
Ty dogiaodich (triéu CP) 470 K& hoach cho nam 2024, POW lén k& hoach san luong dat 16.7 ty kWh, doanh thu dat 31,736 ty dong (+3.7% YoY), LNST du kién 824 ty dong (-31% YoY) va
o N INST cong ty me dat 929 ty ddng (-13% YoY) cao hon LNST cuia toan cong ty.
Cao nhat 52 tuan (VND) 14,200
PRI » bién khi: Ki vong san lugng gidm 3% chii yéu do san lwong thap clia NT2. Nha may Ca Mau 2 va NT2 c6 ké hoach tiéu tu trong Quy 3/2024. Nha may NT3 du
Thép nhét 52 tuan (VND) 10,550 phong dong gop thém 500 triéu kWh trong Q4/2024.
KLGD binh quan 90 ngay (triéu CP) 5.07
N N o _bién than: T6 may 1 ctia Ving Ang 1 (600MW) quay tré lai hoat déng tur ngay 12/08/2023 sau 2 nam stra chita va t6 may 2 du kién sé trung tu 9-10/2024. Ki vong
GTGDbinhquén 90 ngay (ty VND) 56 san lugng dat khoang 6 ty kWh (+38% YoY) do tinh hinh thiéu dién & mién Bac van con.
HesOBeta 1.0 _ Trong tuong lai, dong luc tang trudng dai han ctia POW sé dén tir hai nha may NT3 va NT4 st dung LNG cong suét 1,500 MW du kién van hanh thuong mai lan
Biéndonggia 3T 6T 12M luot vao 11/2024 va 5/2025. Cap nhét tién do: Hoan thanh khoang 75% tién d6. Van dé ton dong hién nay lién quan dén ki hop dong PPA*, va cong tac d&u ndi.
I ~ B Rui ro: (1) Ngudn khi dau vao bi thiu hut va gia khi, than dau vao ¢ muc cao; (2) EVN kho khan, anh hudng POW chua thu dugc tien ban dién, (3) NT3&4 trién
Tuyétddi (%) 3.6 20 37 khai cham tién d6 do chua dam phan duoc hop dong PPA va GSA**.
So véi VNIndex(%) -10.9 13 260 *ppA: hop ddng mua ban dién ki véi EVN; *GSA: hop dong mua ban khi ki véi GAS
N&m 2021 2022 2023 2024F 2025F
1,300 15,000 Doanh thu thuan (ty VND) 24,561 28,224 27,945 33,056 47,837
1200 14,000 LN ttr HPKD (ty VND) 2,400 2,859 1,404 1,510 2,584
' 13000  LNSTcuaCongtyme (ty VND) 1,799 2,061 1,075 1,466 2,458
1,100 1000 o(@ng) 757 871 459 523 884
11,000 BPS (dbng) 12,229 13,031 13,430 13,949 14,833
1,000 ' OPM 9.8 10.1 5.0 4.6 5.4
500 - 10000 NP 7.3 7.3 38 44 5.1
- 9000 ROE(%) 6.2 6.9 35 6.3 10.5
800 . . . 8000  PE®X 23.1 12.2 24.5 223 13.2
02/2023 05/2023 08/2023 11/2023 P/B(X) 1.4 0.8 0.8 0.8 0.8
UNIndex = POW VN EQUITY EV/EBITDA (x) 8.3 4.7 7.3 6.3 4.5

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 29/02/2024
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CTCP bién lwc Dau khi Nhon Trach 2

A

Gidmuctiéu(12 théng) 25,800VND
Gia hién tai (29/02/24) 25,650VND
Suétsinhldi (%) +0.6%
VNINDEX 1,253
P/E thi truong (24Fx) 1.4
V6n hoa (ty VND) 7,384
SLCP luu hanh (trieu CP) 288
Ty do giaodich (triéu CP) 93
Cao nhat 52 tuan (VND) 34,000
Thép nhét 52 tuan (VND) 22,350
KLGD binh quan 90 ngay (triéu CP) 0.71
GTGD binhquan 90 ngay (ty VND) 21
Hé s3 Beta 0.8
Biéndonggia 3T 6T 12M
Tuyétdéi (%) 6.7 -81 -10.6
So véi VNIndex(%) -7.8 -104 -32.9
1,300 - 34,000
1200 1 32,000
I 30,000
1,100 1 - 28,000
1,000 - 26,000
24,000
900 1 L 22,000
800 T T T 20,000

02/2023 05/2023 08/2023 11/2023

e \/N Index

NT2 VN EQUITY

10

S

Shinhan

Securities

Luan diém dau tu:

_NT2 la mét trong nhitng cong ty hoat dong trong linh virc dién khi co quy mé lon (750 MW), va ap dung nhitng cong nghé c6 hiéu suét t6t nhat
tai Viét Nam hién tai. Nha may cta NT2 nam & khu vuc Nhon Trach, Bong Nai tryc ti€p cung cdp nang luong cho vang kinh t& trong diém phia
nam voi nhu cau én dinh. Bang chl y, NT2 c6 sttc khde tai chinh lanh manh véi mic chi tréa c6 tirc hdp dan dugc duy tri nhigu nam lién tuc. NT2
da chi tréd 8 tirc 25% trong nam 2023, chiing t6i ki vong NT2 chi tra c8 tirc ty 1& 14% trong nam 2024.

_ Cap nhat KQKD quy 4/2023 vé&i doanh thu thuan dat 1201 ty dong (-38% YoY) va LNST céng ty me dat 240 ty dong (+51% YoY). Do san lugng
dién dat 395.3 ty kWh sut gidm dang ké -60.1% YoY do chiu su canh tranh tir cac ngudn dién khac. Chénh léch gitta tang trudng loi nhuan va sut
gidm doanh thu dén tir khodn dén bu cho phan san lugng dién hop dong Qc* khong dugc huy dong theo ké hoach. Phéan san luong khong duoc
huy dong nay khong phat sinh chi phi nén khién cho bién loi nhuan NT2 céi thién.

_Ca nam 2023, NT2 ghi nhan doanh thu va LNST céng ty me dat lan luot 6,383 ty dong (-27% YoY) va 496 ty dong (-44 % YoY). Nguyén nhan
chti yéu do séan lugng dién dat 2.8 ty kWh (-29% YoY) do thiéu khi dang ké ngay giai doan cao diém quy 2, bao tri lon trong hau hét thang 9 va
10, cung nhu cau dién thap trong quy 4. Ngoai ra, chi phi van hanh va bao tri cao khi chay bang dau DO trong quy 2, cing véi viéc khong ghi
nhan khoén boi thudng ty gia khién cho lgi nhuan NT2 sut gidm manh hon doanh thu. Nhu vay, NT2 hoan thanh 76% k& hoach doanh thu va
104% k& hoach lgi nhuan.

_ Chuang toi cang luu v rai ro suy gidm san lugng huy dong ctia NT2 trong ndm 2024 la cao. Do san luong khi ké hoach dugc Bo cong thuong
théng qua cho san xuét dién khi la 4.47 ty m3 (-24% YoY); cting voi do (& gia khi van neo & mirc cao khién cho gia ban NT2 kho canh tranh so voi
cac ngudn dién co chi phi ré hon nhu dién than va thay dién. Biém tich cuc la tinh trang thiéu khi s& dugc cai thién do su hd tro bdi luong khi
LNG nhap kh&u qua cang LNG Thi Vai GB 1, khong c6 dai tu nhu trong 2023 hd trg tang trudng san lugng, ki vong phuc hoi tir linh virc san xuét
cong nghiép.

_ Rui ro: (1) Rui ro thiéu khi, gia khi dau vao neo cao; (2) Rui ro vé hién tugng El nino dang dan suy yéu; (3) bién khi bi cac dang nang lugng khac
canh tranh gay gét.

*Qc: sdn lugng dién theo hgp dong ki két vai EVN

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 6,150 8,788 6,383 5,023 9,428
LN ttr HDKD (ty VND) 593 950 464 358 934
LNST ctia Cong ty me (ty VND) 534 883 496 323 841
EPS (dong) 1,778 2,992 1,624 1,120 2,920
BPS (dong) 14,706 16,027 15,140 15,065 14,186
OPM 9.6 10.8 7.3 7.1 9.9
NPM 8.7 10.1 7.8 6.4 8.9
ROE (%) 12.0 19.5 10.4 11.2 29.2
PIE(X) 14.8 9.6 15.1 22.9 8.8
P/B(x) 1.8 1.8 1.6 1.7 1.8
EV/EBITDA () 6.1 4.6 5.3 6.2 8.4

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 29/02/2024
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Tong Cong ty khi Viét Nam — CTCP S
(GAS VN) Shinhan

Securities

Luan diém dau tu:

_T8ng cong ty khi Viét Nam la tap doan dau nganh trong linh vyc khi tai Viét Nam véi 100% thi phan khi kho, hon 70% thi phan LPG (Liquefied
Gidmuyctiéu(12 théng) 87,300VND Petroleum Gas), 50% thi phan LNG (Liquefied Natural Gas). Ngoai ra, GAS s& httu 1,500km dudng 6ng khi, 3 nha may xt ly khi, 14 kho chtra LPG.
Hién tai, khi kho, LPG va condensate (khi ngung tu) la ba mang kinh doanh cht chét ctia GAS.

Gia h'en tai (29/02/24) 77,400VND _GAS c6 du dia tang trudng lon vdi viéc dién khi LNG dong vai tro tru cét trong hé théng dién qudc gia theo quy hoach dién VIII. Hién tai, GAS la
Sustsinhli (%) +12.8% nha nhap khdu LNG (Liquefied Natural Gas) 6n nhdt dong thdi la nha cung cép co6 thi phan lon nhét tai Viét Nam. Do nhu cau vé khi tu
nhién/LNG bat dau tir 2024 theo quy hoach 8, GAS sé hudng loi rét lon va dugc ki vong bat dau tang trudng manh mé tr nam 2024.

VNINDEX 1,253 (Cap nhat KQKD Q4/2023, GAS ghi nhan doanh thu thuan dat 22,571 ty dong (+2% YoY) va LNST cong ty me dat 2,723 ty dong (-16% YoY).
P/E thi truong (24Fx) 1.4 Nguyén nhan sut giam do (1) san luong khi th&p hon cing ki dat 1.7 ty m3 (-13% YoY), (2) san lugng tir cac mo khi gia ré dan can kiét gop phan
Vénhoa (ty VND) 177,768 (I;hiér:n b{én lgi Shuiﬂ,su.tﬁgiégg/. (\Z{é \r;érr! ,22(2)3t, doanbl'] tl}:lil:bu‘?']n cTat1 ?;,?(Bi(ty qbnhg (‘H]"I;{or Yc})’]\‘() va l‘_NST’ célr"ngdty mﬁ d‘a;I J 1,va6 tz’/4<z/<“)r\1(g 5;25:? YoAY)
R . o san lugng ban khi giam 6% Yoy, gia rung binh th&p hon -11% YoY, va chi phi ban hang va quan ly doanh nghép tang 14% YoY. Nhu vay,
SLCP luuhanh (trieu CP) 2,297 55 v6i ké hoach doanh thu va lgi nhuan nadm, GAS hoan thanh [an lugt 117% va 181%.
Ty do giaodich (triéu CP) 97 Cap nhat tién d6 du an:
Caonhéit 52 tuan (VND) 93,250 - -opnnettiendoduan
Thép nhét 52 tuan (VND) 74,200 gz Dqs‘ﬁng;éngh Fhu ggrg, vSrl czuyé’n l|f|h| E‘ugoszu T;rogfng’du k,iénl duqckihé c}l’]u’yélt‘ FS (l:]gh?i)én‘ clru lfhé thi) tr:L‘I‘('JC mec lFlrﬁjgas (dOnzg kh| thtgdng mai
KLGD binh quan 90 ngay (rieuP) 0.72 au tién) 30 thang va du kién hoan than 5/ . Téng san lugng khai thac a 8 ty m3 va ngudn cung hang nam la khoang 1.2 triéu m
GTGDbinh quan 90 ngay (ty VND) 62 (2) KhoALNG Tpi Yéi GDM1 c?ng S}Jét 1‘trié.u .tén/ném df’{ d‘u’qc kh‘énh t‘hanh vao 29/10/2023, du kién ghi nhan doanh thu vao 2024. Sau d6 sé duoc
L nang cong sut 1én 3 triéu tdn/ndm vao giai doan 2, hién da hoan thanh FS.
Hé s6 Beta 0.8
Biéhdonggia 3T p 1M (3) Dy an kho cang nhap LNG Son My - Binh Thuan cong suét giai doan 1 la 3.6 triéu tdn/nam dang dugc dau tu xay dung.
o (4) Ve dai du an Lo B, GAS sé la nha dau tu, van chuyén chinh khoang 5-7 ty m3 khi. Du kién khai thac dong khi dau tién vao cudi nam 2026.
Tuyétdéi (%) 1.2 -5.8 -10.3
B Rui ro: (1) San lugng khi kho sut gidm; (2) Gia ban khi trung binh gidm st (3) Lo B O Mén di vao hoat dong cham hon du kién (4) Gia khi LNG con
So véi VNIndex(%) -13.3 -8.1 -32.5 cao khién nhu cau thap
1300 95 000 Naém 2021 2022 2023 2024F 2025F
' ' Doanh thu thuan (ty VND) 78,992 100,724 89,954 94,274 101,777
1,200 90,000 Nt HOKD (ty VND) 10,374 17,799 12,906 14,171 15,448
85000 LNST ctia Congty me (ty VND) 8,673 14,798 11,606 11,911 12,608
1,100 80,000  EPS(dong) 3,630 6,374 4,972 4,795 5,464
1,000 75000  BPS (dong) 22,246 26,062 27,887 31,802 34,581
L 70,000 OPM 13.1 17.7 14.3 15.0 15.2
900 A NPM 11.0 14.7 12.9 12.6 12.4
L 65,000 .
ROE (%) 16.8 26.4 18.7 17.2 16.4
800 ' ' ' 60000 pj (x) 22.1 13.3 15.2 16.1 14.2
02/2023 05/2023 08/2023 11/2023 P/B (x) e 3.2 2.7 2.4 29
——— N Index GAS VN EQUITY EV/EBITDA (x) 12.1 8.0 8.8 8.2 7.6

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 29/02/2024
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CTCP CNG Viét Nam

(CNG VN)

Gidmuctiéu(12 théng) 29,100VND
Gia hién tai (29/02/24) 29,200VND
Suétsinhldi (%) -0.3%
VNINDEX 1,253
P/E thi truong (24Fx) 1.4
Vénhoa (ty VND) 1,025
SLCP luu hanh (trieu CP) 35
Ty do giaodich (triéu CP) 15
Cao nhéat 52 tuan (VND) 36,600
Thép nhéat 52 tuan (VND) 20,462
KLGD binh quan 90 ngay (triéu CP) 0.12
GTGD binhquan 90 ngay (ty VND) 3
Hé s6 Beta 1.2
Biéndonggia 3T 6T 12M
Tuyétdéi (%) 4.7 -10 37.8
So véi VNIndex(%) -9.8 -34 15.5
1,300 40,000
1,200 35,000
1,100 30,000
1,000 25,000
900 20,000
800 T T T 15,000

02/2023 05/2023 08/2023 11/2023

e /N IndeX CNG VN EQUITY
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Shinhan

Securities

Luén diém dau tu:

_CNG la cong ty con cua T6ng cong ty khi Viét Nam-CTCP, hién tai CNG dang chiém linh 70% thi phan CNG (Compressed Natural Gas) toan qudc.
CNG la dang nang luong than thién voi moi truong dugc chiét xudt tir khi tu nhién duoc nhigu nha san xuét chi y khi can tim mét ngudn nang
lugng thay thé nhirng dang nang lugng c6 phat thai carbon cao. Hién tai, nha may khi nén ctia CNG dat hon 220 triéu Sm3/ném & mién Nam va
110 triéu Sm3 & mién Bac.

_ CNG la mét trong nhitng cong ty c6 mé hinh kinh doanh than thién véi méi trudng, sttc khde tai chinh lanh manh di kém voi d6 la chinh sach c8
tirc doi dado. Ngoai ra, CNG cling cho biét réng ho dang tién hanh da dang hoa cac mang kinh doanh qua chién thuat budc vao thi trudng phan
phdi khi LNG cho GAS. Hién tai, CNG da hd trg PV GAS van hanh tram LNG Thi Vai va kho chtra LNG thuong mai.

_ Cap nhat KQKD Q4/2023: CNG ghi nhan doanh thu thuan dat 746 ty dong (-19% YoY) va LNST cong ty me dat 36 ty (+0 % YoY). Ca nam 2023,
doanh thu thuan dat 3,112 ty dong (-23.5% YoY) va LNST cong ty me dat 103 ty dong (-12.7% YoY). Chuing t6i cho réng tinh hinh kinh t& kho khan
tac dong t&i nhom nganh vat liéu xay dung trong ndm 2023 khién nhu cau nhap khi CNG ctia nhém khach hang nay yéu, khién KQKD ctia CNG
trong 2023 suy giam.

_Mang CNG: Séan lugng khi du phong phuc hoi trong 2024 nhung gidm dan trong dai han do san lugng khi noi dia gidm qua cac ném va CNG tap
trung phan phdéi khi LNG sau ndm 2024.

_Mang LNG chinh la dong lurc tang trudng dai han clia CNG: Vao quy 4 ném 2022, CNG da xay dung tram c&p khi LNG dau tién véi dung tich chira
50 t&n. Tram LNG nay du kién sé cung cdp cho cac khach hang than thudc ctia CNG nhu Oechsler Motion, Petfood Evolution, Asia Steel... Theo
CNG, tram c&p khi nay s& dugc md rong quy méd dé cung cdp cho cac khach hang tai Khu cong nghiép Thuan bao.

Vé k& hoach phat trién, CNG da hoan t&t cong tac chudn bj chay thtr tram tai hoa khi LNG Thuan Bao, tinh Long An. Trong giai doan 2022-2025,
CNG dat myc tiéu dat téng san lugng 1,200 triéu Sm3, téng doanh thu 13,800 ty dong. Trong giai doan 2026-2030, CNG dat muc tiéu san luong
hon 2,700 Sm3 va téng doanh thu 33,400 ty dong. Trong giai doan 2031-2035, s&n lugng muc tiéu ctia CNG & mirc 5,200 triéu Sm3 véi téng doanh
thu hon 73,400 ty dong. San pham chui luc clia cong ty sé don vao CNG va LNG.

Rui ro: (1) Rui ro gia dau; (2) Rui ro gia khi thién nhién; (3) Nha may CNG tai mién Nam tiém can 100% cong sut thiét ké.

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 3,058 4,185 3,112 3,800 4,012
LN tr HDKD (ty VND) 105 150 107 101 115
LNST ctia Cong ty me (ty VND) 82 118 103 85 90
EPS (dong) 2,060 3,035 2,928 2,422 2,564
BPS (dong) 14,865 16,165 17,159 19,581 22,145
OPM 34 36 34 2.7 2.9
NPM 2.7 2.8 33 2.2 2.2
ROE (%) 14.0 19.6 17.6 12.4 11.6
PIE(X) 11.3 6.1 9.4 12.1 1.4
P/B(x) 1.6 1.1 1.6 1.5 1.3
EV/EBITDA (x) 2.4 1.0 33 3.2 33

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 29/02/2024
SSV Research



CTCP Tap boan PC1 @
(PC1 VN) Shinhan

Securities

Luan diém dau tu:

Gla muctleu (12 thang) 31'E : : VND _PC1la mét trong nhirng cong ty xay lép dién co tham nién tai Viet Nam. Hién tai, PC1 dang hoat dong trong 3 mang linh vuc chinh la: xay lép dién, dau tu dién
Gi4 hién tai (29/02/24) 27 750VND nang lugng tai tao, va san xuét cong nghiép.
. ’ o . _ Cap nhat KQKD Q4/2023: PC1 ghi nhan doanh thu 2,605 ty dong (+10% YoY), LNST cong ty me dat 71 ty dong (-64% YoY). Ca nam 2023, doanh thu dat 7,803
Suétsinh1oi (%) +15.0% ty ddng (-7% YoY), LNST cong ty me dat 137 ty dong (-70% YoY). Nguyén nhan do: (1) Doanh thu mang xay l&p dién dat 2,618 ty dong (-46% YoY) do thiéu hut
cac dy an dau tu mdi va mang nang luong sut giam, (2) san luong thay dién gidm manh do thdi tiét bét loi va (3) chi phi l&i vay tang cao dat 844 ty dong (+
VNINDEX 1,253 39.5% YoY).
P/E thi truong (24FX) 1.4 _Mang xay &p: Day la mang chinh hd trg cho su phuc hdi KQKD ctia PC1 trong 2024. Backlog cho nam 2024 dat 4,237 ty dong (bao gom ca VAT). PC1 da trung
Vénhoa (ty VND) 8630 nhiéu goi thau thudc du an dudng day 500kV mach 3 md rong, Liy k€ dén hét thang 1/2024 dat hon 2,100 ty dong (bao gom ca thi cong xay lap, cung c&p cot
A . ! thép, may moc thiét bi...). Muc tiéu t6ng ky m@i nam 2024 dat 7,500 ty, doanh thu khoang 5,000 ty.
SLCP luu hanh (trieu CP) 3N
Tudo giao dich (riéu CP) 210 _Mang ban dién: Doanh thu nam 2023 dat 1,461 ty dong, tuong ng 85% k& hoach nam do tinh hinh thay van khong thuan lgi; dién gi6 hoat dong &n dinh. Du
rdogl ; i ki€n ndm 2024: Doanh thu phéat dién dat gan 1,600 ty dong. Du &n thay dién Bao Lac A 30 MW va Thuong Ha 13 MW khdi cong vao quy 111/2024.
Cao nhéat 52 tuan (VND) 31,150 .
Y . _ Mang khai khoang: Bong gop lan dau trong ndm 2023 v6i doanh thu 722 ty dong. Nam 2024 du kién doanh thu trén 1,200 ty dong va trién khai cac thu tuc
Thép nhat 52 tuan (VND) 19,739 phat trién dau tu giai doan cac nam tiép theo.
KLGD binh quén 90 ngay (trieu CP) 411 \lang bat dong san KCN: Ki vong du an Yen Phong IIA B4c Ninh s& 1&p d3y trong 4 nam, bt d3u ghi nhan loi nhuan trong 2024 khoang 100 ty dong. Véi cum
GTGD binhquan 90 ngay (ty VND) 127 cang Yen Lénh Ha Nam, du &n méi dugc phé duyét QHXD 1/500 va chudn bi GPMB, ki vong ghi nhan doanh thu trong 2024. Vi KCN Nomura, ki vong doanh thu
Hé <& Beta 13 m&i ndm ghi nhan khoang 650 ty dong.
Bigndo 4 3T 6T 12M _Méang bt dong san dan dung: PC1 hién c6 4 du &n chua hoan thién tha tuc phép ly, du kién doanh thu & mirc 2000 ty dong, lai rong 500 ty dugc ban giao theo
ngel tién d6 tir nam 2024-2027. PC1 tiép tuc nd luc hoan thién tha tuc lign quan dén du an Gia Lam, B4c Tt Ligm,...
Tuyétddi (%) 3.9 180 17.3 _Rui ro: (1) Rui ro phap ly ctia cac du an; (2) Rui ro da dang hoa; (3) Mang xay lap dién giam tdc khi cac du an dién tai tao ching lai; (4) Chi phi tai chinh cao
So Vi VNIndex(%) 106 156 49 hon du kién; (5) Rti ro mang khai thac Nikel bién déng theo gia Niken LME.
Nam 2021 2022 2023 2024F 2025F
1,300 7 32,000 Doanh thu thuan (ty VND) 9,828 8,358 7,803 9,847 11,881
1,200 A 30,000 LN torHPKD (WVND) 859 1,318 1,182 1,363 1,747
1100 4 28,000 LNST cia Cong ty me (ty VND) 695 460 137 527 730
’ 26,000  EPS(dong) 1,844 1,321 395 1,453 1,930
1,000 1 24000  BPS(dong) 15,117 16,451 16,665 19,981 19,833
900 1 22000  OPM 8.7 15.8 15.2 13.8 14.7
800 . . . 20,000 NPM 7.1 55 1.8 5.4 6.1
5 P P P ROE (%) 14.9 8.4 24 9.4 123
Q Q Q Q
PSP U CHIN P/E(x) 16.1 13.3 72.9 19.1 14.4
PB(X) 2.0 1.1 1.7 1.4 1.4
VN Index PC1 VN EQUITY EV/EBITDA (x) 14.3 8.2 9.7 10.3 9.1

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 29/02/2024
13 SSV Research



CTCP Dién Gia Lai @
(GEG VN) Shinhan
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Luan diém dau tu:
_ GEG xuét phat diém la mét doanh nghiép thty dién da dan chuyén déi thanh mot trong nhitng cong ty trong nganh dién c6 cong sudt l&p dat
Gid muctiéu (12 théng) 15,700VND dién tai tao l6n nhat v&i 603 MW da dugc van hanh. Trong do, Thay dién dong gop 81 MW, Bién mét troi trang trai va &p mai gop 292 MW, bién
gi6 230 MW. Cac nha may dién clia GEG déu duogc dat & nhing vi tri déc dia phu hgp cho cac loai hinh dién tai tao. GEG la doanh nghiép dugc
Gia hién tai (29/02/24) 13200VND  hudng loi chinh nhd dinh huéng tap trung phat trién mang nang luong tai tao cu thé la dién gi6 theo chu truong trong QHD VIIL.
Suétsinhldi (%) +18.9% _ Cap nhat KQKD Q4/2023, GEG ghi nhan doanh thu gan 569 ty (+15%YoY), va LNST céng ty me dat 51 ty ddng (+172% YoY). Ca nam 2023,
doanh thu dat 2,163 ty dong (+3% YoY) va LNST cong ty me dat 137 ty dong (-57% YoY). Nguyén nhan: chi phi tai chinh tang manh do mat béng
VNINDEX 1,253 l&i sudt van cao, nha may Tan Phu Bong 1 (TPD 1) di vao hoat dong nén ghi nhan thém chi phi l&i vay. Chung toi udc tinh nha may Tan Phu Bong
P/E thi truong (24FX) 1.4 1 }iagg chiu lé,)n.éAn d? khién crlo I).NSVT cla toan cong ty sut gidm nghiém trong. Nhu vay, doanh nghiép thuc hién duoc 74% muc tiéu doanh thu
. va gan 93% chi tiéu l&i sau thué ca nam.
VG h6s VD) asoa
SLCP luu hanh (triéu CP) 341 Cap nhat tinh hinh nha may va cac du &n mdi:
Ty dogiaodich (triéu CP) 78 _Nha may dién gi6 Tan Pht Dong 1 (120MW) van hanh tir Q2/2023 vdi gia ban dién 50% gia ban chinh thirc. Ve viéc hoi t6 do khoan 16 ctia TPD 1
Cao nhét 52 tuan (VND) 16,745 ~ vonchuarorang.
Thap nhat 52 tuan (VND) 11,900 _Du an Buc Hué 2 (49 MW) du kién sé van hanh vao dau 2024 voi san lugng du kién 73 trieu kWh/nam, hién GEG da hoan thién gan xong cac
KLGD binh quan 90 ngay (triéu CP) 0.42 budc phap ly quan trong. Chiing t6i ki vong ai sudt cho vay dang c6 xu hudng gidm sé ho trg gidm chi phi tai chinh cho GEG.
GTGD binh quéan 90 ngay (ty VND) 5 _Thang 10/2023, GEG dugc cdp chi chuong dau tu nha may san xuét khi Hydro Tién Giang (100 MW)- giai doan 1, str dung dién gi6 dé san xugt
_ khi Hydrogen. Dy kién san luong dat 5 nghin t&n Hydro/nam, 95 nghin t&n oxy/nam va 90 nghin t&n ammonia/n&m; téng vén dau tu hon 2,200 ty
He sOBeta 1.0 dong va du kién van hanh trong 2028. Bén canh do, GEG da M&A 1 du an thaly dién tai Dak Lak (8.6 MW); du an da hoan thién tha tuc phap Ly va
g g Yy phap ty
Biéndonggia 3T 6T 12M du kién khdi cong vao dau 2024, van hanh vao quy 4/2025 véi doanh thu du kién la 36 ty dong/nam
Tuyetdsi (%) 23 54 03 Rui ro: (1) Rui ro hién tugng EL Nino khién thiy dién gidm san lugng; (2) Rui ro phap ly di véi cac du an chua hoan thanh; (3) Bién dong lai sudt
€6 thé khién chi phi tai chinh tang cao hon dy kién; (4) Co ché gia cho cac du an dién tai tao tuong ddi khod doan
So véi VNIndex(%) -106 -83 -204
1300 16,000 Nam 2021 2022 2023 2024F 2025F
' ' Doanh thu thuan (ty VND) 1,381 2,093 2,163 2,477 2,514
1,200 15000  LNtrHDKD (ty VND) 653 851 961 307 425
LNST ctia Cong ty me (ty VND) 283 316 137 296 416
1,100 14000 EPS (dong) 807 830 329 850 1,192
1,000 13,000 BPS (dong) 9,898 10,654 10,866 12,163 13,100
OPM 47.3 40.6 44.4 12.4 16.9
900 12,000 NPM 20.5 151 6.3 11.9 16.5
ROE (%) 8.2 8.1 3.1 7.7 10.8
8002 23 05025 0008 17a0rs 1000 prEy) 25.9 18.2 39.1 15.5 1.1
02/2023 052023 08/2023 11/20 PBX) 2.1 1.4 12 1.1 1.0
N Index GEG VN EQUITY EV/EBITDA (x) 13.4 10.8 9.8 14.5 12.8

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 29/02/2024
14 SSV Research



CTCP Tw van xay dwng dién 2

(TV2 VN)

Gid myc tiéu (12 thang) 46,500 VND
Gia hién tai (29/02/24) 39,0VND
Suétsinhldi (%) +17.4%
VNINDEX 1,253
P/E thi truong (24Fx) 1.4
Vénhoa (ty VND) 2,674
SLCP luu hanh (trieu CP) 68
Ty do giaodich (triéu CP) 31
Cao nhéat 52 tuan (VND) 43,400
Thép nhéat 52 tuan (VND) 20,900
KLGD binh quan 90 ngay (trieuCP) 0.39
GTGD binhquan 90 ngay (ty VND) 16
Hé s6 Beta 1.1
Biéndonggia 3T 6T 12M
Tuyétdai (%) 0.3 -1.7 84.2
So véi VNIndex(%) -14.2 4.1 61.9
1,300 1+ 45,000
1,200 40,000
I 35,000
1,100 A
I 30,000
1,000 4
I 25,000
900 -+ I 20,000
800 T T T 15,000

02/2023 05/2023 08/2023 11/2023

e \/N Indeex TV2 VN EQUITY

15
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Luan diém dau tu:

_TV2la cong ty tu van dién luc hang dau Viét Nam, hoat dong trong 3 linh vuc chinh a: (1) tu vén va van hanh nha may dién, (2) gia cong co khi va (3) dau tu nguon
dién. Trong d6 hoat dong tur van dong gop doanh thu 16n nhét vdi ty trong 86% trong nam 2022. Ngoai ra, EVN dang 1a c6 dong I6n tai TV2 vi thé TV2 c6 lgi thé
duoc vu tién tham gia vao céc giai doan tur lap quy hoach, khdo sét va tu van cac du an clia cong ty me.

_ Cap nhat KQKD Q4/2023: TV2 ghi nhan doanh thu thuan dat 581 ty dong (+101% YoY) va LNST cong ty me dat 13 ty dbng (-62% YoY). Ca nam 2023, TV2 ghi nhan
doanh thu thuan dat 1061 ty dong (-19% YoY) va LNST cong ty me dat 53 ty dong (+0% YoY). Nguyén nhan sut giam doanh thu dén tur linh vuc kinh doanh chinh (&
tu van vi khéi lugng backlog chuyén tiép ctia mang nay thap, cac hgp dong EPC van dang trong giai doan dau trién khai; i nhuan sau thué khong gidm do bién gop
ctia mang khao sét, tu van c6 bién lgi nhuan t6t hon so v6i cac hop dong EPC.

_Cap nhéat ti€n do du &n - TV2 hién dau tu, ky két hop dong tu van khéo séat va téng thau EPC* vai mot s6 du an lon nhu:

(1) Nhiét dién Song Hau 2 (cong sudt 2012 MW, v8n dau tu 72,000 ty dong): Da ki hgp dong EPC va quan ly van hanh (O&M). Du kién ghi nhan doanh thu giai doan
2024-2028.

(2) Dy &n nhiét dién sinh kh&i Hau Giang (cong sudt 20 MW, v8n dau tu 875 ty dong, TV2 sa hitu 10%) dugc khdi cong vao cudi 2022. Hién dang tién hanh khoi cong
18p dat két c8u thép Lo hai s6 1. Du kién van hanh thuong mai t8 may s6 1 va ghi nhan doanh thu trong trong thang 11/2024.

(3) Dy an nhiét dién sinh kh&i Tra Vinh (cong sudt 25MW, vén dau tu 1,066 ty dong, TV2 s& hitu 10%): Dang trong giai doan lap bao cao kha thi (FS) va chudn bj giai
phong mat bang. Dy kién ghi nhan doanh thu trong 2024.

(4) Dy an thuy dién Thac Ba 2 (cong sudt 18.9 MW, vén dau tu 709 ty dong, TV2 s& hitu 45%): Khoi cong vao T10/2022. Viéc hoan thanh méc ti€n do cong tac chuyén
dong giai doan 2 14 tién dé quan trong dé thurc hién cac khéi lugng cong viéc con lai phuc vu cho viéc tich nudc hd chira. Dy kién phéat dién t8 may vao Quy 4/2024

Ngoai ra TV2 dugc chi dinh tu van thiét k& va giam sat thi cong dudng day 500kV mach 3 kéo dai (Quang Trach — Phé N&i). Du ki€n van hanh trong thang 6/2024.
Budng day 500kV sé tang cudng dam bdo cdp dién cho mign Bac. Dinh hudng trong tuong lai, TV2 sé tham gia téng thau va O&M céc du an Tuabin khi hén hop
(TBKHH) va cac du an dién khi LNG.

Rui ro: (1) Rui ro phap ly ctia cac du &n; (2) Rui ro vé chinh sach gia cho cac du an Nang lugng tai tao tuong ddi kho doan; (3) Rui ro thoi tiét c6 thé anh hudng dén
céc du an dién gio; (4) Rui ro nguyén liéu dau vao nhu gia thép

*EPC: hop dong thuc hién thiét k& mua sam, xay dung va chay thir nghiém cong trinh.

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 3,629 1,322 1,061 3,050 5,125
LN ttr HDKD (ty VND) 281 57 71 181 318
LNST ctia Cong ty me (ty VND) 272 53 53 210 333
EPS (dong) 4,025 783 785 3,110 4,933
BPS (ddng) 20,380 20,086 19,749 22,859 27,792
OPM 7.7 43 6.7 5.9 6.2
NPM 7.5 4.0 5.0 6.9 6.5
ROE (%) 21.4 3.9 3.9 15.7 21.6
PE(X) 12.0 28.5 482 12.7 8.0
P/B(x) 2.4 11 1.9 1.7 1.4
EV/EBITDA (x) 8.9 12.7 21.0 19.0 18.3

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 29/02/2024
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Thong bao tuan thi

+ Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/chiing toi vé cac chu
dé ching khoan va t6 chirc phat hanh duoc thao luan trong bai nghién clru. Hon nira, toi/ching toi cling xac nhan rang bai bao cao nay dugc soan thao ma khong phai chiu bat ky
ap luc hodc su can thiép bat hgp li nao tir bén ngoai.

+ Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua kh, vi thé nhitng bién dong gia cd phiéu trong tuong lai cé thé khac voi cac xu hudng da dugc hinh
thanh.

+ Cé&c dt lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién ctru va phan tich vé chirng khoén ctia doanh nghiép, nhung cac quan diém va nhrng udc tinh nay c6 thé
6 sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cting nén phu thudc vao chinh méi nha dau tu.

« Cac dtr liéu nghién ctru va phan tich chi dugc gtti tdi cho khach hang ctia chung t6i, do d6 khong dugc phép sao chép, chuyén tiép, hay guti lai cho cac don vi khac trong moi truang
hop ma chua duoc su cho phép cua ching toi.

Mién trur trach nhiém

+ B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich clia Cong ty Chirng Khoan Shinhan
Viét Nam, cong ty dugc cép gidy phép dau tu cla Uy ban Chirng khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan tich nay va cac tai
lieu marketing, dugc cdp ching chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoac xudt ban (toan bé hoac ting phan) hoac
tiét 16 cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

+ Bao cao nay dugc viét nham muyc dich chi cung cé&p thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hoéc ban hoac khuyén khich mua hoéc ban
bat cr khoan dau tu nao. Khi xay dung ban bao cédo nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cy thé ctia cac nha
dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia c& nhan hodc tu van clia chuyén gia tu véan tai chinh doc lap ctia minh va tuy
theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop khac trong tirng hoan canh. Cong ty Ching Khoan Shinhan Viét Nam khong dam bao nha dau tu se dat
dugc lgi nhuén hodc dugc chia sé lgi nhuan tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac nhan sy cap cao, giam déc va nhan vién
tuyén b6 mién trir trach nhiém véi cac khoan 16 hodc t6n thét lién quan dén viéc str dung toan b hodc mét phan bao céo nay. Thong tin va nhan dinh c6 thé thay déi bat cir luc nao
ma khong can béo trudc va c6 thé khac hoac ngugc vai quan diém duoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chimng Khoan Shinhan Viét Nam. Quyét dinh dau tu
cudi cung phai dua trén cac danh gia ca nhan cta khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dugc st dung nhu la chirng ctr cho cac tranh chép phap
ly lién quan dén cac quyét dinh dau tu.

 Ban quyén (© 2020 ctia Cong ty Chirng Khoan Shinhan Viét Nam. B&o c&o nay khong dudc sao chup, nhan ban hodc xudt ban (toan bo hogc tung phan) hoac tiét 16 cho bat ky ngudi
\ nao khac ma khéng dugc su chdp thuan bang van ban cua Cong ty Chirng Khoan Shinhan Viét Nam. /
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