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Ngay 05 thang 12, 2023
INang luvong “xanh”

Ty suét lgi nhuén VN-Index

Ty suét lgi nhuén danh myc

¥ -26%Q0Q 3 -8.07% QoQ
1 +2335%YTD 1 +13.03% YTD
“EVNtanggiabandién”

e Thij trudng chitng khoan trong nudc (VNINDEX) sau pha tang manh t6i ving 1250 da
quay lai da gidm va dang tich Lty tai vang 1100 diém. Trén thé gisi, FED tiép tuc gitr nguyén
1ai suat diéu hanh khi chi s6 lam phat thang 10 c6 xu huéng ha nhiét. Tai Viét Nam, GDP
Q3/2023 téng 5.33% va udc tinh tang trudng 5% cho ca nam 2023. Chi s6 gia CPI 9T/2023
tang 3.16% YoY van thap hon so vai muc tiéu chinh pha dé ra. Bang cha y, ngay 9/11/2023
vita qua, EVN da quyét dinh téng gia ban & dién trong ndm 2023 [én 2,006 VND/kWh
(+4.5%); dieu nay anh hudng tich cuc lén chudi gia tri nganh dién néi chung. Bén canh do,
Quy hoach dién VIl nh&n manh muc tiéu tap trung phét trién dién gié va dién khi LNG tir
nam 2023-2030.

e Danh muc dau tu Nang lugng “xanh” c6 ty suét loi nhuan & mic +23.35% YTD. Trong
do, nhimg c6 phiéu c6 mitc tang manh nhét tinh tir dau ndm gom: CNG +57.9% YTD, TV2
+67% YTD, PC1+ 454% YTD. Cép nhat KQKD Q3/2023 danh muc dau tu Going Green,
t6ng doanh thu thuan giam -15% Yo, va lai rong gidm -35% YoY. Liy k& 9T/2023, doanh
thu thuan gidm -11% YoY va lai rong gidm -27% YoY. Nguyén nhan dén tir san luong thay
dién gidm dang ké khi thuy van khong thuén loi, song nhém nhiét dién lai d6i méat véi viec
bao tri nhiéu nha may, gia ban dién trén thi trudng dién canh tranh gidm manh, tinh trang
thiéu khi dién ra tram trong, va khéi lugng cong viec nhom xay [&p dién ciing sut giam.

e Trong ndm 2024, tiéu thu dién quéc gia du kién sé tiép tuc tang trudng & mitc 9%.
Nhom nganh nhiét dién (POW, NT2) duoc ky vong sé huy dong vdi ty & cao hon khi tinh
trang thi€u khi d& dugc cai thién phan nao va nhiéu nha méy da hoan thanh dai tu. San
luong nhém dién tai tao cling sé dugc cai thién khi co ché gia chuyén tiép da va dang ho trg
cho nhiéu nha méy bat dau van hanh t&r 2H2023. Ngoai ra, nhém xay [&p dién nhu PC1 va
TV2 ciing sé duoc hudng loi trong nam 2024.

Khuyén céo hiéu qua 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 c&o.
Chtngkhoan trong Danh muc dau tu ¢ thé thay ddi va hiéu suét dau tu trong qué khir khong dam béo loi nhuan trong tuong lai. DG voi
Thong béo tuan thii va Mién trirtrach nhiém, vui long tham khao Phu luc & cudi bao céo nay.
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Ty suét loi nhuan ctia danh muc dau tu Nang lugng "xanh" va VN-Index (%)
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==Nang lugng xanh

01/2021 07/2021
Chénh léch
Danh muyc VN-Index
11.05 11.77
1.46 1.59
4.07 1.81
15.98 17.53
11.34 11.76
5.67 1.88
1.06 1.00
439 15.2
21.24 18.58
1.16 0.30
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Téng quan chién lugc

Danh muc dau tu Nang luong “xanh” dugc thiét ké

voi nhitng ¢ phiéu hoat dong trong/lién quan

dén linh vuc nang luong xanh tai Viét Nam. Ching
toi lwra chon nhitng & phiéu trong danh muc voi
nhimng tiéu chi sau:

* Doanh thu tit nganh phu trg, san xuét nang
luong xanh déng gdp chu dao trong doanh
thu ctia doanh nghiép.

»  Céc yéu t6 co ban virng manh, duoc quan tri
hiéu qua.

+  Tiémndng téng trudng dai han.

Theo dbi Zalo cla SSV,'
Cap nhat bao cao méinhat
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Bam vao hinh hodc quét QR

Hoang Nam
& (84-28)6299-7751
> nam.h@shinhan.com
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Cong suat cac ngudn dién theo Quy hoach dién VIl (MW)
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Cong sudt cac ngudn dién theo Quy hoach dién VIII (%)
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B Nhiét dién than/sinh kh&i/ amoniac Nhiét dién khi, LNG, Hydro, linh hoat

B Thay dién (lon va nho) | Dién gi6 trén bo, gan bd, ngoai khoi
W Dién mat trdi tap trung, mai nha, tu san tu tiéu M Dién sinh khéi, rac & NLTT khéac

Thuy dién tich nang va pin luu trir Nhap kh&u & phu tai rieng

Ngubn: Quy hoach dién VIIl, Shinhan Securities Vietnam

Ngudn: Quy hoach dién VIIl, Shinhan Securities Vietnam

* Tai COP26, Viét Nam da cam két dua murc phét thai rong bang O trudc ndm 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 lugng téi tao. Cu thé, trong giai doan 2020-2030, ngudn dién tir dién gid trén bo & gan bd cuing dién khi sty

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 thty 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.

SSV Research



S

Shinhan
Securities
Ty & huy dong cac ngudn dién tir thang 1/2021 -10/2023 (%) Xéc suét La nina, Neutral va El Nino tir 10/2023 dén 06/2024 (%)
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m Coal fired Hydropower ® Gas fired ™M Renewable Import mLaNina mNeutral mELNino
Nguén: EVN, Shinhan Securities Vietnam Ngubn: IR, Shinhan Securities Vietnam

- Ty trong huy dong thuy dién c6 chieu hudng cai thién tir thang 7/2023 do tinh hinh mua Lt cudi nam. Cu thé, ty trong huy dong thay dién dat 20%-25% trong
thang 2-7/2023, bat ngd téng vot [én 41% trong thang 9.

* Tai Viét Nam, hién tugng Elnino dién ra khién thay dién huy dong thap trong nam 2023. Tuy nhién, theo IR], trang thai EL Nino duoc ki vong sé gidm bot va bat dau
chuyén dan qua pha trung tinh trong nam 2024. Ki vong san luong thuy dién sé cé su phuc hoi nhe trong ndm 2024.
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Cong sudt cac nha may phat dién cta nhitng c6 phiéu trong danh muc (MW)
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Théng tin chung Gié c6 phiéu Chi s6 tai chinh (¥¥) Dinh gi& 24F

Stt Ma Tén doanh nghiép Vénhoba Thigia GiaMT* Upside ™ YTD GPM D/E ROA ROE P/B P/E
(ty VND) (VND) (VND) (%) (%) (%) (%) () (%) (%) () ()

1 VSH  CTCP Thy dién Vinh Son - Séng Hinh 10,749 45,500 47,650 4.7 7.1 440 | 6411 088 11.69 2221| 17 9.7

2 REE  CTCPCobiénLanh 23,705 |[58000 72,00 243 94  (67) | 4324 069 701 1489 11 79
3 HDG CICPTapdoanHaDo 8,531 | 27,900 31,000 11.1 49 111 [ 5500 107 455 11.92 11 9.2
4 pow O0BCTERNLCDALKNVEtNam 27,049 | 11550 16,250 407 41 85 | 878 089 238 462| 07 102
5 NT2  CTCPBién lyc Dau khi Nhon Trach 2 6,995 24,300 27,800 14.4 36 (15.8) | 488 090 504 922| 1.7 10.8
6  GAS TongCongtyKhiVietNam-CTCP 181,442 | 79,000 93400 182 (01) (6.6) | 1983 035 1428 1937| 26 163
7 CNG CTCPCNG ViétNam 983 28,000 34000 214 41 523 | 780 113 848 1805| 12 46
8  PCl  CTCPTpDoanPCl 8,708 | 28,000 32150 148 215 594 | 2166 178 124 497| 12 119
9  GEG CICPDiénGialai 4,624 | 13550 17,000 255 59 (102) | 5209 1.88 064 244 | 11 164
10 TV2  CTCPTuvén Xay dyng Dién 2 2,701 40,000 44,400 11.0 26.2 794 | 1886 1.20 2.55 556 1.8 12.9
* Gia muyc tiéu (gia tri hop 1Y) trong 12 thang toi Ngudn: SSV Research, Bloomberg
*¥ 56 liéu 12 thang tinh t6i Q3/2023 Dt liéu tai ngay 04/12/2023
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GIA MUC TIEU (VND)

47,650
THI GIA (VND) UP/DOWNSIDE
45,500 4.7%
VNINDEX 1,120
P/E thi truang (22F, x) 11.8
Vén hoéa (ty VND) 10,749
SLCP dang luu hanh (triéu) 236
SLCP tu do giao dich (triéu) 49
Ty & tu do giao dich (%) 21
Cao nhét 52 tuan (VND) 47,000
Th&p nhét 52 tuan (VND) 30,500
KLGD binh quan (triéu) 0.0
GTGD binh quén (ty VND) 1
Hé s6 Beta (12M) 0.8
3M 6M 12M
Tuyét doi 0.3 15.5 454
T/quan VNINDEX 9.6 134 429
1,400 1 r 50,000
1200 - 45,000
- 40,000
1,000 1 b 35,000
a00 b 30,000
r 25,000
600 1 b 20,000
400 4 15,000
10,000
201 b 5,000
0 T T T 0
12/2022 03/2023 06/2023 09/2023
VN Index ——VSH VN EQUITY

Ngudn: Bloomberg
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Luan diém dau tu:

_ CTCP Thuy dién Vinh Son — Séng Hinh la mét trong nhitng cong ty s& hitu nhitng nha may thiy dién (NMTD) c6 cong suét thiét ké lén nhét
(356 MW) niém yét trén san chirng khoan Viét Nam.Trong bdi canh gia ca hang hoa trén thé giéi téng cao trong thdi gian vira qua, nhém thiy
dién duoc hudng loi lon nhét khi co gid thanh san xuét thap va than thién moéi truang. Trong khi dién mat troi va dién gi6é phu thudc nhigu vao
dieu kién thoi tiét. Nhiét dién gép nhiéu kho khan khi chi phi nguyén liéu dau vao téng manh.

_ Cap nhat KQKD Q3/2023: Doanh thu thuan dat 382 ty dong (-44% YoY) va LNST dat 26 ty dong (-88% YoY). Trong d6 san luong dién trong
quy 3 dat 372.2 triéu kWh (-38.84% YoY). Nguyén nhan doanh thu sut gidm manh cht yéu dén tir tinh hinh thay van mién Trung nam 2023

khong thuan loi nhu nam ngoai. Cu thé, theo lugng mua do dugc & hé thdng quan trdc mua cda tinh Binh Binh tai tram Vinh Son va Quy

Nhon, lugng mua trong quy 3/2023 gidm [an luot 27% va 14% so voi cuing ki. Ngoai ra, lugng nudc vé cac ho Vinh Son va Thugng Kon Tum kha
th&p chi dat khodng 13-62% trung binh nhiéu ném. Bén canh do, gia ban dién trung binh gidm 4% so vai cung ki gop phan khién doanh thu
gidm manh. Nhu vay, lay k& 97/29023, doanh thu VSH dat 1,931 ty dong (-9% YoY), lgi nhuan sau thué dat 765 ty dong (-13% YoY), lan lugt
hoan thanh k& hoach nam 2023 la 78% va 89%.

_Cong ty me clia VSH 1a REE cho biét doanh nghiép nay hién dang tich cuc dam phan véi EVN nham tinh lai gia PPA*. Tai DPHDCD clia REE
nam 2023, REE cho biét da hoan thién t&t c& ho so lién quan va dang chd EVN xem xét. Hién tién d6 dam phén gia van chua c6 cap nhat mai.

_ Hién tuong EL Nino dugc ki vong dat dinh vao thang 9 nam 2023, sau d6 sé gidm dan va chuyén trang thai qua pha trung tinh dén gitta nam
2024. Vi thé, san lugng cta VSH dugc ki vong sé cai thién tir quy 4/2023. Chung t6i da du phong san lugng dién trong ndm 2023/2024 dat
2.19 ty kWh (-15% YoY), va 2.3 ty kWh (+5% YoY). Doanh thu 2023/2024 lan luot la 2,676 ty dong va 2,753 ty dong, tuong Ung v6i -13% YoY
va +3% YoY.

Rui ro: (1) Rui ro dong d&t gan nha may TDTKT; (2) Rui ro EL Nino &nh hudng san lugng dién; (3) Gia ban dién giam sut.
*Gi& PPA: Gi4 mua ban dién thda thuén gitta EVN va nha may dién dugc néu ro trong hgp dong mua ban dién (PPA)

FY 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 341 1,611 3,085 2,676 2,753
LN HDKD (ty VND) 114 770 1,945 1,589 1,631
Bién LNHDKD (%) 334 47.8 63.1 59.4 59.2
LNST ctia cong ty me (ty VND) 188 387 1,265 1,052 1,109
Bién LNR (%) 55.3 24.0 41.0 39.3 40.3
EPS (VND) 859 1,660 5,354 4,453 4,694
ROE (%) 5.8 10.6 28.0 20.0 18.0
P/E (X) 20.6 17.3 8.5 10.2 9.7
P/B (x) 1.2 1.7 2.0 2.0 1.7

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 04/12/23
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GIA MUC TIEU (VND)

72,100
THI GIA (VND) UP/DOWNSIDE
58,000 24.3%
VNINDEX 1,120
P/E thi trudng (22F, x) 11.8
Vén hoa (ty VND) 23,705
SLCP dang luu hanh (triéu) 409
SLCP ty do giao dich (triéu) 143
Ty L& tu do giao dich (%) 35
Cao nhéat 52 tuan (VND) 70,435
Th&p nhét 52 tuan (VND) 50,700
KLGD binh quan (triéu) 0.6
GTGD binh quan (ty VND) 29
Hé s& Beta (12M) 0.9
3M 6M 12M
Tuyét déi -7.6 -5.5 -14.5
T/quan VNINDEX 1.6 -7.6 -16.9
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VN Index ——REE VN EQUITY

Ngudn: Bloomberg
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Luén diém dau tu:

_REE la cong ty hoat dong trong ba linh vurc chinh: M&E (Co dién lanh), Bién va cho thué van phong. Ngoai ra, REE con hoat dong trong linh vuc nudc
va bt dong san (BDS). O mang nang lugng, REE s& hitu cac nha may voi cong sudt thiét k& len t6i 1005 MW, liy k& 9T/2023 ty trong lgi nhuan mang
dién chiém 55.3%. V6i mang bat dong san, REE dang cho thué gan 150,000 m2, véi ty trong loi nhuan chiém 25%. V6i mang kinh doanh truyén théng
co dién lanh, REE la nha thau co dién lanh hang dau, va la nha phan phéi may diéu hoa khong khi thuong hiéu Reetech.

_ Cap nhat KQKD Q3/2023: Doanh thu thuan dat 1,962 ty (-12% YoY), LNST dat 465 (-44% YoY). Nguyén nhan sut giam do lgi nhuén ctia mang dién va
mang bat dong séan sut gidm lan lugt -48% YoY va -19% YoY. Cu thé, clia cic thanh vién thudc nhém thay dién nhu TMP, TBC va VSH bao lgi nhuén
sut giam lan lugt -34% YoY, -78% YoY, -88% YoY. Ngoai ra, doanh nghiép nhiét dién PPC (REE s& hitu 23.5% cting bao LNST Q3/2023 gidm 45% YoY
do gié ban dién tang cham hon gia nguyén liéu dau vao). Lay k& 9 thang dau nam 2023, REE ghi nhan doanh thu 6,505 ty dong (+3% YoY), va lai rong
2,144 ty dong (-16% YoY), tuong Ung Lan lugt hoan thanh 59% va 73% k& hoach doanh thu va loi nhuan deé ra ctia doanh nghiép.

_Mang co dién lanh: K& hoach ky méi ndm 2023 la 5,000 ty dong, dua trén co s nhiéu du an doanh nghiép dang theo nhu du &n sén bay Qudc té
Long Thanh, m& rong san bay Noi Bai va Tan San Nhat, téng gia tri 10,000 ty dong. Ching t6i ki vong tang trudng doanh thu mang co dién lanh trong
2023/2024 & -5%/+6% YoY va&i ki vong phuc hoi ctia mang bat dong san trong 2024.

_Mang cho thué bat dong san, E-town 6 du kién cat noc vao thang 10/2023 va du kién van hanh thuong mai vao cudi 2023 vdi ty & l&p day khoang
30%. Ki vong E-town 6 sé dong gop doanh thu tir Quy 4/2023, vé gia thué ky vong du kién sé dao dong tir 24 USD/m2 dén 29 USD/m2. Gia dinh ty l&
|&p day dién tich cho thué 6n dinh khodng 90% vao cac nam tiép theo, E-town 6 c6 thé dong gop 300-320 ty doanh thu méi nam cho REE. Ngoai ra,
REE cho biét du an khu thuong mai dan cu' Bd Xuyén, Théi Binh da chinh thirc khdi cong xay dung giai doan 1 vao dau thang 7, du kién 31/12/2023 seé
hoan thanh (gdm 45 can nha thdp tang), hién tién d6 dat 60%. Ki vong ghi nhan doanh thu khoang 800 ty ddng trong nam 2024 do lo ngai vé su phuc
hoi ctia thi truang bat dong san trong 2023 con yéu.

_Mang dién: Tai Tra Vinh, TTVN Group va REE d4 lién doanh cliing cac nha dau tuv Nhat Ban (Kumagai Gumi, Tap doan KANSAI, Tap doan INPEX) dé
xudt thuc hién du an phat trién 1,800 MW dién gi¢ ngoai khoi. Dy an bao gom giai doan 1 clia du &n Nha may dién gio Trudng Thanh 800MW tai vi tri
V4-2A, V4-2B va nha méy dién gié REE Tra Vinh 1,000MW. Cac du &n da c6 tén trong danh muc tiém néng thudc Bé an Quy hoach dién VIl da dugc
phé duyét.

_Ruiro: (1) Rui ro dong d&t gan nha may TDTKT; (2) Rui ro EL Nino khién san luong ctia nhém thuy dién giam sut; (3) Doanh thu tir mang M&E phuc hoi
cham hon ky vong; (4) Tién d6 du an bat dong san cham hon duy kién.

FY 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 5,640 5,810 9,372 9,557 10,183
LN HDKD (ty VND) 1,239 1,854 3,663 3,457 3,865
Bién LNHDKD (%) 22.0 31.9 39.1 36.2 38.0
LNST cua coéng ty me (ty VND) 1,628 1,855 2,693 2,478 3,409
Bién LNR (%) 289 31.9 28.7 259 335
EPS (VND) 3,971 4,539 6,588 6,043 7,345
ROE (%) 14.9 15.0 18.7 15.6 18.0
P/E (X) 9.3 1.5 9.4 9.6 7.9
P/B (X) 1.3 1.6 1.6 1.3 1.1

Ngudn: Bloomberg, Shinhan Securities, DI liéu tai ngay 04/12/23
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GIA MUC TIEU (VND)

31,000
THI GIA (VND) UP/DOWNSIDE
27,900 11.1%
VNINDEX 1,120
P/E thi truang (22F, x) 1.8
V6n hoa (ty VND) 8,531
SLCP dang luu hanh (triéu) 306
SLCP tu do giao dich (triéu) 120
Ty lé tv do giao dich (%) 39
Cao nhét 52 tuan (VND) 33,850
Thédp nhét 52 tuan (VND) 22,280
KLGD binh quan (triéu) 18
GTGD binh quan (ty VND) 51
Heé s6 Beta (12M) 1.4
3M 6M  REE VN Equity
Tuyét déi -100  -43 5.7
T/quan VNINDEX -0.7 -6.4 3.2
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Luan diém dau tu:

_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
462 MW. HDG dugc biét dén la mot trong nhitng chti dau tu cé hiéu qua cao trong nganh néng lugng. Trong ndm 9T.2023, ti trong lgi nhuén
gop clia mang nang lugng va bt dong san chiém lan luot 75% va 10.7% t8ng loi nhuan gop clia tap doan.

_ Cap nhat KQKD Q3/2023: HDG ghi nhan doanh thu 460 ty dong (-45% YoY) va LNST 100 ty dong (-67% YoY) do doanh thu va lgi nhuan
gop mang nang lugng sut gidm [an luot -33% YoY va -38% YoY. Ngoai ra, mang bat dong san khong ghi nhan doanh thu (trong khi Q3/2022
mang bat dong san ghi nhan doanh thu 224 ty ddng) do HDG chua mé ban Charm Villa giai doan 3 nhu k& hoach. Ly k& 9T/2023, HDG ghi
nhan doanh thu 2,020 ty ddng (-19% YoY) va LNST dat 533 ty dong (-49% YoY), lan luot dat 62.6% va 54.8 % k& hoach.

_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 cta dv an da
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 md ban trong Q1/2024 va ghi nhan doanh thu cac can con lai trong giai doan 2024-2025. Hién tai 528 s&n phdm cua dy an da
dugc hoan thién toan bo mat ngoai, va dang hoan thién tién ich va ha tang.

_Mang nang lugng: Doanh thu mang nang lugng 9T/2023 dat 1295 ty dong (-11% YoY) do tinh hinh thay van bat lgi cho nhom thuy dién. Ki
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
MW) tai Quang Ngai dang dugc hoan thién cac thu tuc phap ly & nghién ctru kha thi, thiét k& co s& va cac hang muc khac. Trong nam 2025,
HDG c6 muc tiéu phét trién gép doi cong sudt dién. HDG sé tap trung phat trién 5 du an dién gio hién d& dugc bd sung trong quy hoach dién
8 la Ea H'leo (20 MW), Phuéce Hiru (50 MW), Hudng Phung (30 MW), Séc Trang (40MW) va siéu du an An Phong (300 MW).

Rui ro: (1) Rui ro EL Nino kéo dai hon du kién khién san lugng thay dién gidm sat; (2) Thi trudng bat dong san trong tinh trang dong bang dén
cudi 2024 khién md ban Charm Villa kho khan.

FY 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 4,999 3,777 3,581 2,789 3,203
LN HDKD (ty VND) 1,870 1,980 2,244 2,244 2,244
Bién LNHDKD (%) 374 524 62.7 80.5 70.1
LNST ctia cong ty me (ty VND) 979 1,096 1,121 1,121 1,121
Bién LNR (%) 19.6 29.0 313 40.2 35.0
EPS (VND) 3,421 3,742 3,606 2,289 3,046
ROE (%) 349 29.2 16.6 16.6 16.6
P/E (x) 6.3 1.8 7.0 12.2 9.2
P/B (x) 20 30 15 1.2 1.1

Ngudn: Bloomberg, Shinhan Securities, DI liéu tai ngay 04/12/23
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Luén diém dau tu:

_POW la cong ty san xudt dién co téng cong suét thiét k& 4,208 MW 16n thir hai tai Viét Nam ding sau EVN. NGi bat nhat cia POW la cac nha may dién khi Ca Mau &
Nhon Trach 1&2 (téng 2,700 MW). Ngoai ra, cac nha may thly dién nhu Hua Na va Bakbrinh cang dong gop khoang 8% vao san luong dién ctiia POW. Trong nganh nang
lugng, POW la mot trong nhirng doanh nghiép c6 dinh hudng phat trién ph hgp nhét véi quy hoach dién VIl trong giai doan 2022-2030 vdi linh vyc dién khi LNG.

_ Cap nhat KQKD Q3/2023: POW ghi nhan doanh thu 5,689 ty dong (-6% YoY) va LNST dat 52 ty dong (-74% YoY). Doanh thu trong quy 3 sut giam do san luong dién
san xudt va gia ban dién binh quan giam. Cu thé vi (1) san lugng thay dién Hia Na va D&k Brinh giam do thai tiét khong thuan Lgi, san lugng nha may Nhon Trach 2 sut
giam manh do dai tu 100,000 gi¢. Du san luong cdia nha may Ving Ang va Ca Mau téng nhung van khong dd bu so véi mirc gidm cla cac nha may khac. (2) Gia ban dién
trén CGM gidm manh trong thang 8 va thang 9 [an lugt -48% va 43% YoY. Tuy nhién, LNST ¢ dong cong ty me ctia POW dat 83 ty dong (+23.8% YoY) do doanh thu
hoat dong tai chinh cai thién (+44% YoY), va khoan 16 123 ty ddng ctia nha may NT2 do dai tu khién lgi ich ¢ dong thiéu s& am. Nhu vay, doanh thu 9T/2023 ctia POW
dat 21,500 ty dong (+5% YoY) va LNST dat 743 ty dong (-39% YoY), tuong tng voi hoan thanh 70.9% va 79% k& hoach.

_Khoan phai thu EVN: Hién cong ng ctia POW tir EVN con khoang 6,000 ty dong. Tuy nhién &p luc thu hoi ng tir EVN phan nao syt gidm do thong tin tang gia ban 1é dién
binh quan vira qua ctia EVN [én 2,006.7 dong/kWh (+4.5%)

_ bién khi: San lugng dién tir NT2 ki vong phuc hdi 7% trong 2024 sau khi hoan thanh qua trinh dai tu. Hién tai, nguon khi tai Bong Nam Bo van dang sut giam dan nhung
dai han ngudn khi LNG sé giup cai thién tinh hinh nay. Ki vong van hanh thuong mai kho cang LNG Thi Vai — giai doan 1 (1 triéu t&n LNG/nam) trong nam 2024.

_ Dién than: T6 may 1 ctia Vang Ang 1 (600MW) quay trd lai hoat dong tir ngay 12/08/2023 sau 2 nam stra chita. Du phong san lugng téng 27% va 35% trong 2023 va
2024. Gia ban dién Ving Ang} tinh theo gia tri quyét toadn nha may, sau khi quyét toan xong, phan chénh léch sé duoc dua vao gia dién. Ngoai ra, POW dang udc tinh
lai cc chi phi stra chita Viing Ang 1 va dam phan boi thudng, hién PVI da dén bu 11.7 triéu USD.

_ Trong tuong lai, dong luc tang trudng dai han cua POW sé dén tr hai nha may NT3 va NT4 st dung LNG cong suét 1,500 MW du kién van hanh thuong mai tir 2024 va
2025. Cap nhat tién do: Hoan thanh khoang 51% tién d6 (cham 7.8% so v6i k& hoach). Ki vong NT3 van hanh vao thang 11/2024. Hop dong PPA v6i EVN gan hoan chinh
(cha dam phan Qc* va khung gia cho nha may dién LNG). Ve thu xép tai chinh: POW da giai ngan 700/4000 ty dong gia tri khoan vay tir ngan hang Vietcombank.

Rui ro: (1) Nguon khi dau vao bi thiéu hut va gia khi, than dau vao & mitc cao; (2) EVN kho khan, &nh huang POW chua thu dugc tién ban dién, (3) NT3&4 trién khai
cham tién do6 do chua dam phan dugc hop dong PPA va GSA.

*Qc: San luong dién theo hop dong ki két vai EVN

FY 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 29,732 24,561 28,224 31,633 36,571
LN HDKD (ty VND) 3,371 2,400 2,859 2,902 3,246
Bién LNHDKD (%) 11.3 9.8 10.1 9.2 8.9
LNST ctia cong ty me (ty VND) 2,365 1,799 2,061 1,793 2,588
Bién LNR (%) 8.0 7.3 7.3 5.7 7.0
EPS (VND) 999 757 871 809 1,095
ROE (%) 8.4 6.2 6.9 7.0 7.8
P/E (x) 13.6 23.1 12.2 13.9 10.2
P/B (x) 1.1 14 0.8 0.8 0.7

Nguodn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 04/12/23
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Luan diém dau tu:

_NT2 la mét trong nhitng cong ty hoat dong trong linh virc dién khi co quy mé 16n (750 MW), va ap dung nhitng cong nghé cé hiéu suét tét
nhét tai Viét Nam hién tai. Nha may ctia NT2 ndm & khu vuc Nhon Trach, Dong Nai truc ti€p cung cdp nang lugng cho vang kinh té trong diém
phia nam v&i nhu cau 6n dinh. Bang cht y, NT2 c6 strc khde tai chinh lanh manh véi mic chi tra ¢d tirc hdp dan dugc duy tri nhigu nam lién
tuc.

_ Cap nhat KQKD quy 3/2023 véi doanh thu thuan dat 816 ty dong (-62% YoY) va 16 rong dat -124 ty dong (cung ky l&i 199 ty dong). Nguyén
nhan do sé&n lugng dat 365 triéu kWh (-59% YoY) sut giam manh do NT2 thuc hién dai tu nha may theo k& hoach tir ngay 07/09 - 26/10, va Qc*
duoc giao thap. Ngoai ra, gia thi trudng dién canh tranh gidm manh do huy dong thiy dién tang dot bién trong thang 8, 9; trong khi d6 gia khi
dau vao dugc neo & mic cao. Dieu nay cting khién cho NT2 khong ban dién trén thi truong dién canh tranh. Lay ké 9T/2023, NT2 ghi nhéan
doanh thu va LNST dat &n lugt 5,182 ty dong (-21% YoY) va 256 ty dong (-65 % YoY), thuc hién dugc 62% ké hoach doanh thu va 54% k&
hoach lgi nhuan.

_Du NT2 béo 6 trong Q3, nhung da dugc doanh nghiép du tinh trudc tir dau ném do dai tu nha may theo k& hoach. Ki vong san lugng dién
Q4/2023 sé phuc hoi, gitp téng san lugng dién 2023 dat 4.1 ty kWh (1.5% YoY) va trong 2024 dat 4.76 ty kWh (+15% YoY). Bong luc tang
trudng trong 2024 ctia NT2 dén tir: tinh trang thiéu khi sé cai thién nhieu (hd trg bdi lugng khi LNG nhéap khdu qua cang LNG Thi Vai GD 1),
khong cé dai tu nhu trong 2023 hé trg téng trudng san lugng, ki vong phuc hdi tir linh vure san xudt cong nghiép va tinh trang thiéu dién tai
mién Bac van con.

_ C8 turc trong nam 2022 & mirc 25% va da dugc cong ty chi trd. NT2 dat k& hoach chi tra c8 tirc 15% trong nam 2023. Ngoai ra, NT2 c6 cd céu
tai san kha lanh manh khi c6 khoan tién gui ngdn han 1430 ty dong (chiém 28.8% TSNH) cao hon so véi khoan ng vay ngdn han 926 ty.

Rui ro: (1) Rui ro thiéu khi, gia khi tu nhién 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 gat.
*Qc: san lugng dién theo hop dong ki két vai EVN

FY 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 7,654 6,082 6,150 7,540 8,757
LN HDKD (ty VND) 888 810 593 392 686
Bién LNHDKD (%) 11.6 13.3 9.6 5.2 7.8
LNST cua cong ty me (ty VND) 754 625 534 368 645
Bién LNR (%) 9.9 10.3 8.7 4.9 7.4
EPS (VND) 2,540 2,095 1,778 1,278 2,240
ROE (%) 18.7 14.3 12.0 13.0 220
P/E (x) 8.5 1.7 14.8 19.0 10.8
P/B (x) 1.5 1.6 1.8 1.5 1.7

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 04/12/23
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Luén diém dau tu:

_ Téng cong ty khi Viét Nam (& tap doan dau nganh trong linh vyc khi tai Viét Nam voi 100% thi phan khi kho, hon 70% thi phan LPG (Liquefied
Petroleum Gas), 50% thi phan LNG (Liquefied Natural Gas). Ngoai ra, GAS s& hitu 1,500km dudng 6ng khi, 3 nha may xu ly khi, 14 kho chtra LPG. Hién
tai, khi kho, LPG va condensate (khi ngung tu) [ ba mang kinh doanh chti chét ctia GAS.

_GAS c¢ du dia tang trudng lon véi viéc dién khi LNG dong vai tro tru cét trong hé théng dién quéc gia theo quy hoach dién VIII. Hién tai, GAS la nha
nhap kh&u LNG (Liquefied Natural Gas) lon nhat ddng thai la nha cung cdp c6 thi phan lon nhét tai Viét Nam. Do nhu c&u vé khi ty nhién/LNG bt dau
ttr 2024 theo quy hoach 8, GAS sé hudng lgi rat lon va duoc ki vong bt dau tang trudng manh mé tor nam 2024.

_ Cap nhat KQKD Q3/2023, GAS ghi nhan doanh thu thuan dat 22,126 ty dong (-9.1% YoY) va lai rong dat 2,377 ty dong (-21.5% YoY). Nguyén nhan
sut gidm do gia dau binh quan th&p hon cung ki -24% (88.76 USD/thung), va chi phi quan ly doanh nghiép tang manh (+70% YoY). Lty k& 9T/2023,
doanh thu thuan dat 67,383 ty dong (-14% YoY) va lai rong dat 8,883 ty dong (-23% YoY). Nhu vay, so véi k& hoach doanh thu va lgi nhuan nam, GAS
hoan thanh lan lugt 88% va 38%. Ngoai ra trong nam 2023, PV Gas dat muc tiéu san luong 7.9 ty m3 khi dau vao, 7.7 ty m3 khi kho san xuét va tiéu
thu, 1.76 triéu tan LPG san xuét va kinh doanh, 84 nghin tdn Condensate s&n xudt va cung cép.

_ Cap nhat tién do6 du an:

(1) Budng 8ng thu gom, van chuyén khi moé Su Tur Tréng du kién dugc phé duyét FS (nghién clru kha thi) trudc méc Firstgas (dong khi thuong mai dau
tién) 30 thang va du kién hoan thanh 2025/2026.

(2) Kho LNG Thi V&i GB 1 cong sudt 1 triéu tdn/nam da dugc khanh thanh vao 29/10/2023, du kién ghi nhan doanh thu vao 2024. Sau d6 sé dugc nang
cong suét én 3 triéu t&n/nam vao giai doan 2, hién da hoan thanh FS va trinh b6 B6 Cong Thuong thdm dinh.

(3) Du an kho cang nhap LNG Son My - Binh Thuan céng suét giai doan 1 la 3.6 triéu tdn/nam dang dugc dau tu xay dung.

(4) Ve dai du &n Lo B, GAS sé la nha dau tu, van chuyén chinh khoang 5-7 ty m3 khi (tuong duong 65% san luong khi kho tiéu thu ctia GAS trong nam
2022) trong vong 23 nam. Hién du an dur d& chinh thirc khdi dong tir thang 10/2023 va du kién khai thac vao nam 2027.

Rui ro: (1) S&n luong khi kho sut giam; (2) Gia ban khi trung binh gidm stt; (3) Lo B O Mén di vao hoat dong cham hon dy kién.

FY 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 64,135 78,992 100,724 89,471 99,526
LN HDKD (ty VND) 8,694 10,374 17,799 14,217 14,970
Bién LNHDKD (%) 13.6 13.1 17.7 15.9 15.0
LNST cta cong ty me (ty VND) 7,855 8,673 14,798 12,226 12,870
Bién LNR (%) 12.2 11.0 14.7 13.7 12.9
EPS (VND) 3,357 3,630 6,374 6,273 4,839
ROE (%) 15.9 16.8 26.4 19.0 18.1
P/E () 215 221 13.3 12.6 16.3
P/B (x) 3.4 3.6 3.2 2.9 2.6

Ngudn: Bloomberg, Shinhan Securities, DT liéu tai ngay 04/12/23
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CNG la cong ty con ctia CTCP Dau khi Viét Nam, hién tai CNG dang chiém linh 70% thi phan CNG (Compressed Natural Gas) toan qudc. CNG la dang
nang lugng than thién véi moéi truong duoc chiét xuét tir khi tw nhién dugc nhigu nha san xudt chi y khi can tim mét ngudn nang luong thay thé nhirng
dang nang lugng c6 phét thai carbon cao. Hién tai, nha may khi nén ctia CNG dat hon 220 triéu Sm3/ndm & mién Nam va 110 triéu Sm3 & mién Bac.

CNG la mét trong nhirng cong ty c6 mé hinh kinh doanh than thién véi moéi trudng, stic khde tai chinh lanh manh di kém v6i do la chinh sach 8 tic
doi dao. Ngoai ra, CNG ciing cho biét rang ho dang tién hanh da dang hoa cac mang kinh doanh qua chién thuat budc vao thi trudng phan phéi khi
LNG cho GAS. Hién tai, CNG d& hd trg PV GAS van hanh tram LNG Thi Vai va kho chira LNG thuong mai.

Vao quy 4 ndm 2022, CNG da xay dung tram c&p khi LNG dau tién vdi dung tich chira 50 t&n. Tram LNG nay du kién sé cung c&p cho céc khach hang
than thuoc cia CNG nhu Oechsler Motion, Petfood Evolution, Asia Steel... Theo CNG, tram cdp khi nay sé dugc md rong quy mé dé cung cdp cho cac
khach hang tai Khu cong nghiép Thuan Bao. Bén canh do, CNG con cho biét ré“mg day la budc di dau tién trong k& hoach md chubi du &n LNG cua
cong ty trén khap Viét Nam.

_ Cap nhat KQKD Q3/2023: CNG ghi nhan doanh thu thuan dat 785.2 ty dong (-26% YoY) va lai rong dat 30 ty (+66 % YoY). Luy k& 9T/2023, doanh thu
thuan dat 2,366 ty dong (-27% YoY) va lai rong dat 66 ty dong (-27% YoY), nguyén nhan do san lugng gidm va gia nhién liéu gidm. Tai PHBCD 2023,
CNG dat ké hoach san luong CNG ¢ murc 290 triéu Sm3, doanh thu 3,463 ty (gidm 18% so vai thyc hién nam 2022) va lgi nhuan & mitc 85 ty (-27% so
v&i thyc hién ndm 2022). Nhu vay CNG hoan thanh 77.8% k& hoach ca nam 2023.

Véi loi thé thi phan 70% toan qudc cung cép khi CNG, CNG dé dang dua khi LNG dén khach hang. Ve ké hoach phat trién, CNG da hoan té&t cong tac
chuén bi chay thtr tram tai hoa khi LNG Thuan Dao, tinh Long An.

_ Trong giai doan 2022-2025, CNG dat muc tiéu dat téng san lugng 1,200 triéu Sm3, téng doanh thu 13,800 ty dong. Trong giai doan 2026-2030, CNG
dat myc tieu san lugng hon 2,700 Sm3 va t8ng doanh thu 33,400 ty dong. Trong giai doan 2031-2035, san lugng muyc tiéu ctia CNG & mic 5,200 triéu
Sm3 voi téng doanh thu hon 73,400 ty dong. San phdm chu 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 suét thiét ké.

FY 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 2,338 3,058 4,185 4,204 4,835
LN HDKD (ty VND) 52 105 300 216 290
Bién LNHDKD (%) 2.2 3.4 7.2 5.1 6.0
LNST cuia céng ty me (ty VND) 51 82 18 153 164
Bién LNR (%) 2.2 2.7 2.8 3.6 3.4
EPS (VND) 1,028 2,060 3,035 5,663 6,088
ROE (%) 6.9 14.0 21.8 27.8 23.0
P/E (x) 15.1 1.3 6.1 4.9 46
P/B (x) 1.1 1.6 1.4 1.3 1.2

Nguon: Bloomberg, Shinhan Securities, DT liéu tai ngay 04/12/23
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P/E thi trudng (22F, x) 11.8
Vén hoa (ty VND) 8,708
SLCP dang luu hanh (triéu) 31
SLCP tu do giao dich (triéu) 172
Ty lé tu do giao dich (%) 55
Cao nhét 52 tuan (VND) 29,565
Thé&p nhét 52 tuan (VND) 16,087
KLGD binh quan (triéu) 38
GTGD binh quéan (ty VND) 110
Heé s6 Beta (12M) 1.3
3M 6M 12M
Tuyét d6i 19.0 84 626
T/quan VNINDEX 283 6.4 60.2
1,400 4 r 35,000
1,200 4 r 30,000
1,000 4 r+ 25,000
800 4 + 20,000
600 + 15,000
400 4 + 10,000
200 4 + 5,000
0 T T T 0
12/2022 03/2023 06/2023 09/2023
VN Index =——PC1VN EQUITY

Ngudn: Bloomberg

Shinhan

Securities

Luén diém dau tu:

_PC1 la mot trong nhitng cong ty xay l&p dién c6 tham nién tai Viet Nam. Hién tai, PC1 dang hoat dong trong 3 mang linh vuc chinh a: xay l&p dién, dau tu dién nang
luong tai tao, va san xuét cong nghiép.

_ Cap nhat KQKD Q3/2023: PC1 ghi nhan doanh thu 2,220 ty dong (-26% YoY), LNST c§ dong cong ty me dat 64 ty dong (-3 % YoY). Ly k& 9 thang dau nam, doanh
thu dat 5,198 ty dong (-13% YoY), LNST dat 159 ty dong (-75 % YoY) hoan thanh [an lugt 55% k& hoach doanh thu va 31% ké& hoach loi nhuan. Nguyén nhan sut giam
KQKD cuia PC1 cht yéu dén tir mang xay l&p dién giam manh (972023 giam 56%, Q3.2023 giam 80%) do thiéu hut cac du an dau tu mdi. San lugng thay dién giam
manh do thai tiét bat lgi va chi phi lai vay tang cao dat 219 ty (+ 36% YoY) do chi phi di vay tang va nha may cia CTCP Khoang san Tan Phat di vao van hanh nén da
hét thai gian vén hoa chi phi lai vay. Bén canh d6, cac mang san xudt cong nghiép, Nikken va KCN Nomura dong gop vao KQKD cua ki nay (ki trude PC1 chua ghi
nhan mang nay) nhung khéng dt bu dép so voi da gidm ctia cac mang khac.

_Mang xay 8p: Hudng loi trung han nhd QHD 8, khi nhu cau xay l&p ludi truyén tai va hoat dong xay dung nha may dién tai tao cao. PC1 cho biét gia tri backlog van
& mitc cao dat 3,786 ty dong. Udc tinh doanh thu mang EPC ném 2023/2024 vao khoang hon 2,500/3,000 ty dong.

_Mang ban dién: San lugng thay dién seé sut giam trong 2023 khi pha El Nino dién ra trong 2023, va san luong dugc ki vong sé tang trd lai vao 2025 khi pha El Nino
két thiic, ddng thai nha méay thay dién Bao Lac A 30MW va Thugng Ha 13 MW du kién di vao hoat dong. Trong khi d6, mang dién gi6 dugc ki vong duy tri 8n dinh.

_Mang khai khoang: PC1 du tinh xuét khu tiép 16 hang 10,000 t&n vao thang 12/2023. Doanh thu uéc tinh 2023 khoang 1,000 ty, l&i rong & mirc 160 ty.

_Mang b&t dong san KCN, Ki vong du an Yén Phong IIA Bac Ninh sé l&p day trong 4 nam, b4t dau cho thué tir nira cudi 2023. Ki vong doanh thu 2023/2024 lan luct
khoang 500/600 ty dong. V&i cum cang Yén Lénh Ha Nam, du &n mai dugc phé duyét QHXD 1/500 va chuén bi GPMB, ki vong ghi nhan doanh thu trong 2024. Véi
KCN Nomura, ki vong doanh thu méi nam ghi nhan khoang 650 ty dong.

_Mang bat dong san dan dung: PC1 hién c6 4 du &n chua hoan thién tha tuc phap Ly, du ki€n doanh thu & mirc 2500 ty, l&i rong 400 ty dugc ban giao theo tién d6 tur
nam 2023-2027. PC1 tiép tuc hoan thién thd tuc lién quan dén du an Gia Lam va Bac Tir Liém, du kién khdi cong du an Gia Lam vao Quy 4/2023.

_Rui ro: (1) Rui ro phap ly ctia cac du an; (2) Rui ro da dang hoa; (3) Mang xay ap dién giam téc khi cac du an dién tai tao chirng lai; (4) Chi phi tai chinh cao hon du
kién; (5) Rui ro mang khai thac Nikel bién dong theo gia Niken LME.

FY 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 6,679 9,828 8,358 9,601 10,626
LN HDKD (ty VND) 823 859 1,318 1,403 1,623
Bién LNHDKD (%) 123 8.7 15.8 14.6 14.6
LNST ctia cong ty me (ty VND) 513 695 460 471 623
Bién LNR (%) 7.7 7.1 5.5 49 5.9
EPS (VND) 1,690 1,844 1,321 1,960 2,350
ROE (%) 13.8 14.9 8.4 18.4 1.4
P/E () 8.3 16.1 13.3 14.3 1.9
P/B (x) 1.1 2.0 1.1 13 1.2

Nguodn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 04/12/23
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1 7:000 _ GEG xuét phat diém la mét doanh nghiép thay dién d& dan chuyén déi thanh mét trong nhirng cong ty trong nganh dién c6 cong suét lap dat dién
THI GIA (VND) UP/DOWNSIDE tai tao lon nhét voi 603 MW d& dugc van hanh. Trong do, Thay dien dong gop 81 MW, Dién mat troi trang trai va ap mai gop 292 MW, bién gi6 230
MW. Cac nha méay dién clia GEG déu dugc dat 6 nhirng vi tri dac dia phu hop cho cac loai hinh dién tai tao. GEG la doanh nghiép duoc hudng loi
13,550 25.5% chinh nh& dinh hudng tap trung phat trién mang nang lugng tai tao cy thé 1a dién gié theo chu truong trong QHD VI
VNINDEX 1120 55 nhat KQKD Q3/2023, GEG ghi nhan doanh thu gan 566 ty (+9%YoY), va LNST dat 13 ty dong (-89% YoY). Nguyén nhan: chi phi tai chinh tang
P/E thi trudng (22F, x) 1.8 manh do mat bang lai sudt van cao, nha may Tan Phu Boéng 1 (TPD 1) di vao hoat doéng nén ghi nhan thém chi phi l&i vay va ddng thai doanh thu hoat
Vén hoa (ty VND) 4,624 déng tai chinh giam -93% do cung ki ghi nhan doanh thu tir chuyén nhugng ¢ phan. Loy k& 9T/2023, doanh thu thuan dat 1595 ty dong (0% YoY),
SLCP dang luu hanh (triéu) 341 LNST dat 150 ty d‘(??g (—64% Y?Y),do,nha may dién gio Tan Phu Bong 1 (1OQMYV) giup nang san luong dién nhung gia ban kha .t,héip chimbéng 50% gia
. . e ban dién chuyén ti€p. Ching toi udc tinh nha may Tan Phu Bong 1 dang chiu 16, nén da khién cho LNST cla toan cong ty sut giam nghiém trong. Nhu
SLCP tu do giao dich (triéu) 78 vay, GEG hoan thanh 55% ké hoach doanh thu va 72% ké hoach lgi nhuan.
Ty lé t do giao dich (%) B
Cao nhat 52 tuan (VND) 16,745 ap nnat tinh Rinh Aa may va cac duan mor
Th&p nhét 52 tuan (VND) 11,604 _Nha may dién gi6 Tan Phu Dong 1 (120MW) va du an dién mat troi Btc Hué 2 (50MW) la dong luc téng truong manh me cho GEG cudi 2023 - 2024.
KLGD binh quan (triéu) 10 Chung t6i ki vong lai sudt cho vay dang c6 xu hudng gidm sé hd trg giam chi phi tai chinh cho GEG. Vé viéc hoi t6 do khoan 16 ctia TPD 1 van chua ro
. Qe n . . : rang, chuing t6i ki vong tinh trang nay van sé kéo dai dén hét ndm 2023. Ngoai ra, dur an Bc Hué 2 (49 MW) du kién s& van hanh vao dau 2024 vdi san
GTGD binh quan (ty VND) 12 lugng du kién 73 kWh/nam, hién GEG da hoan thién gan xong cac budc phap ly quan trong.
b e B (1A Ll _ 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 xuét khi
3M 6M 12M Hydrogen. Dy kién san lugng dat 5 nghin t&n Hydro/nam, 95 nghin t&n oxy/ndm va 90 nghin t&n ammonia/nam; téng vén dau tu hon 2,200 ty dong va
Tuyét doi =52 -15.3 12.2 dy kién van hanh trong 2028. Bén canh d6, GEG da M&A 1 du an thay dién tai Dak Lak (8.6 MW); du an dang hoan thién tht tuc phap ly va du kién
khdi cong vao dau 2024.
T/quan VNINDEX 40 <173 98 Rui ro: (1) Réi ro hién tuong EL Nino khién thay dien giam san lugng; (2) Rui ro phap Iy d6i véi cac du an chua hoan thanh; (3) Bién dong lai sudt co
thé khién chi phi tai chinh tdng cao hon du kién; (4) Co ché gia cho cac du &n dién tai tao tuong d6i kho doan
1400 18000 FY 2020 2021 2022 2023F 2024F
120 | L 16000 Doanh thu (ty VND) 1,493 1,381 2,093 2,164 2,477
B M wow LN HDKD (ty VND) 645 653 851 780 830
' [ 12000 Bién LNHDKD (%) 432 473 40.6 36.0 335
800 L
"% LNST cia cong ty me (ty VND) 257 283 316 171 288
4 r 8,000
6°° ..,  BienLNR(%) 17.2 205 15.1 7.9 116
e | wom EPS (VND) 858 807 830 491 826
20 1 b 2,000 ROE (%) 9.6 8.2 5.6 3.6 5.2
‘?2/2022 03/2‘023 06/2‘023 09/2‘023 ° P/E (X) 192 259 182 276 16'4
UNIndex ——GEG VN EQUITY P/B (x) 1.8 2.1 14 1.2 1.1
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44,400

THI GIA (VND) UP/DOWNSIDE
40,000 11.0%
VNINDEX 1,119
P/E thi truong (22F, x) 11.6
Vé&n hoéa (ty VND) 2,701
SLCP dang luu hanh (triéu) 68
SLCP tu do giao dich (triéu) 31
Ty lé tu do giao dich (%) 46
Cao nhé&t 52 tuan (VND) 43,400
Th&p nhat 52 tuan (VND) 19,450
KLGD binh quéan (triéu) 0.4
GTGD binh quan (ty VND) 16
Hé s& Beta (12M) 1.1
3M 6M 12M
Tuyét déi -0.7 31.1 87.8
T/quan VNINDEX 7.9 28.6 84.2
1,400 7 r 45,000
1200 - 40,000
r 35,000
1,000 r 30,000
800 7 b 25,000
600 b 20,000
00 4 r 15,000
r 10,000
200 7 b 5,000
0 T T T 0
12/2022 03/2023 06/2023 09/2023
VN Index ——TV2 VN EQUITY

Ngudn: Bloomberg
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Luan diém dau tu:

_TV21a cong ty tu van dién luc hang dau Viét Nam, hoat dong trong 3 linh vuc chinh la: (1) tu v&n va van hanh nha may dién, (2) gia cong co khi va (3) dau tu ngudn dién.
Trong d6 hoat dong tu van dong gop doanh thu lon nhét vai ty trong 86% trong ndm 2022. Ngoai ra, EVN dang la c8 dong lon tai TV2 vi thé TV2 c6 loi thé duoc uu tién
tham gia vao cac giai doan tir lap quy hoach, khao sat va tu van cac du &n ctia cong ty me.

_ Cap nhat KQKD Q3/2023: TV2 ghi nhan doanh thu thuan dat 211 ty dong (-47% YoY) va Lai rong dat 17 ty dong (+70% YoY). Lay k& 9T/2023, TV2 ghi nhan doanh thu
thuan dat 480 ty dong (-53% YoY) va lai rong dat 39.5 ty dong (-5% YoY). Nguyén nhan sut gidm doanh thu dén tur linh virc kinh doanh chinh la tu van vi khéi luong
backlog chuyén tiép ctia mang nay thap, cac hop dong EPC van dang trong giai doan dau trién khai; loi nhuan sau thué giam it hon do bién gép clia mang khao sat, tu van
c6 bién loi nhuan t6t hon so véi cac hop dong EPC, va chi phi quan ly doanh nghiép gidm -37 % YoY. Nhu vay, TV2 hoan thanh 35% ké hoach doanh thu va 76% ké hoach
loi nhuan trudc thué.

_Cap nhat tién do du &n - TV2 hién dau tu, ky k&t hop dong tu van khao sat va téng thau EPC* vai mot s6 du an lon nhu:

(1) Nhiét dién Séng Hau 2 (cong suét 2012 MW, vén dau tu 72,000 ty dong): Bang trong qué trinh thu x&p vén va vuong méc lién quan dén bdi thudng giai phong mat bang.
Ba ki hop dong EPC va quan ly van hanh (O&M). Du kién ghi nhan doanh thu giai doan 2024-2028.

(2) Du an nhiét dién sinh khéi Hau Giang (cong sudt 20 MW, vén dau tu 875 ty dong, TV2 sa hiru 10%) duoc khai cong vao cudi 2022. Hién da hoan thanh phan 16n két cdu
nén mong dat tién do 40%. Du kién van hanh thudng mai va ghi nhan doanh thu trong trong 2024.

(3) Du &n nhiét dién sinh khéi Tra Vinh (cong sudt 25MW, vén dau tu 1,066 ty ddng, TV2 s& hru 10%): Dang trong giai doan lap bao céo kha thi (FS) va chudn bi giadi phong
mat bang. Du kién ghi nhan doanh thu trong 2024.

(4) Du &n thay dién Thac Ba 2 (cong sudt 18.9 MW, v6n dau tu 709 ty dong, TV2 s& hitu 45%): Khdi cong vao T10/2022. Dy kién ghi nhan doanh thu nam nay.

Ngoai ra TV2 dugc chi dinh tu vén thiét k& va giam sat thi cong duang day 500kV mach 3 kéo dai (Quang Trach — Phd NGi). Du kién van hanh trong thang 6/2024. budng
day 500kV sé tang cuang dam bao cdp dién cho mién B&c. Binh hudng trong tuong lai, TV2 sé tham gia téng thau va O&M cac du an Tuabin khi hén hop (TBKHH) va cac
du an dién khi LNG. Du &n LNG Long Son duoc lii dén 2030.

Rui ro: (1) Rai ro phép ly cta cac du &n; (2) Rai ro vé chinh sach gia cho cac du an Nang lugng tai tao tuong d6i kho doan; (3) Rui ro thdi tiét c6 thé anh hudng dén céc du
&n 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.

FY 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 3,346 3,629 1,322 1,364 3,050
LN HDKD (ty VND) 272 281 57 121 181
Bién LNHDKD (%) 8.1 7.7 4.3 8.9 5.9
LNST cua cong ty me (ty VND) 262 272 53 123 210
Bién LNR (%) 7.8 7.5 4.0 9.0 6.9
EPS (VND) 3,883 4,025 783 1,818 3,104
ROE (%) 25.0 21.4 3.9 9.4 13.5
P/E (x) 7.3 12.0 28.5 22.0 12.9
P/B (x) 1.6 2.4 1.1 2.1 1.8

Nguon: Bloomberg, Shinhan Securities, DT liéu tai ngay 04/12/23
SSV Research
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Thoéng bao tuan thu

Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chuén bi ban bao cao nay, cam két n6i dung trinh bay & trén phan anh chinh xac quan diém ctia t6i/chiing toi vé cac chu dé
ching khoan va t6 chirc phat hanh dugc thao luan trong bai nghién ctru. Hon nira, téi/chiing tdi ciing xac nhan rang bai bao cao nay dugc soan thao ma khong phai chiu bat ky ap luc
hodc su can thiép béat hop li nao tir bén ngoai.

Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qué kht, vi thé nhitng bién dong gia c8 phiéu trong tuong lai ¢ thé khac véi cac xu husng da dugc hinh
thanh.

Céc dr liéu nay phan &nh chinh xac quan diém ctia ngudi phu trach nghién cru va phan tich vé chiing khoan ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh nay cé thé
cd sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cing nén phu thudc vao chinh méi nha dau tu.

Cac dir liéu nghién ctru va phan tich chi dugc gui tdi cho khach hang ctia chiing t6i, do d6 khéng dugc phép sao chép, chuyén tiép, hay gtri lai cho cac don vi khac trong moi trudng
hop ma chua dugc su cho phép cla ching toi.

Mién trir trach nhiém

B&o céo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam dugc thuc hién va phat hanh bgi Phong Phén Tich clia Cong ty Chirng Khoén Shinhan
Viét Nam, cong ty dudc c&p gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thyc hién va phat hanh bao cao phan tich nay va céc tai
liéu marketing, duogc cép chirng chi hanh nghé va dugc quan ly boi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hodc xuét ban (toan bo hoac tirng phan) hoac tiét
16 cho bat ky ngudi nao khac ma khoéng duoc su chdp thuén bang van ban ctia Cong ty Ching Khoan Shinhan Viét Nam.

B&o céo nay dugc viét nham myc dich chi cung cép thong tin. Ban bao cao nay khong nén va khéng dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hodc ban
b&t cr khoadn dau tu nao. Khi xay dung ban bao cao nay, chung toi hoan toan da khong can nhéac vé cac myc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau
tu. Cho nén khi dua ra cac quyét dinh déau tu cho riéng minh, cac nha dau tu nén dua vao danh gia c& nhan hodc tu vén cta chuyén gia tu vén tai chinh doc lap ctia minh va tuy theo
tinh hinh tai chinh ca nhan, muc tiéu dau tu va cac quan diém thich hgp khac trong tiing hoan canh. Cong ty Chiing Khoan Shinhan Viét Nam khong dam bdo nha dau tu sé dat duoc
loi nhuén hodc dugc chia sé lgi nhuén tir cac khoan dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac nhan su cép cao, gidm déc va nhan vién tuyén bé
mién trir trach nhiém véi cac khoan 16 hoadc t6n thét lién quan dén viéc st dung toan bo hodc mét phan bao cdo nay. Thong tin va nhan dinh cé thé thay d6i bat ctr luc nao ma khong
can bao trudc va c6 thé khac hodc nguoc voi quan diém dugc thé hién trong cac mang kinh doanh khac cta Cong ty Chirng Khoan Shinhan Viét Nam. Quyét dinh dau tu cudi ciing
phai dua trén cac dénh gia ca nhan ctia khach hang, va bao céo phan tich nay va cac tai liéu marketing khong thé dugc sir dung nhu la chiing ctr cho cac tranh chép phap ly lién
quan dén cac quyét dinh dau tu.

Ban quyén (© 2020 ctia Cong ty Chimng Khoan Shinhan Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi
nao khac ma khong duoc sy chdp thuan bang van ban ctia Cong ty Ching Khoan Shinhan Viét Nam.
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