SHINHAN SECURITIES

Ngay 3 thang 10, 2022
INang luong “xanh”

* Theo EIA nhu cau nang lugng clia toan cau sé tang 50% vao nam 2050,.
Trong khi d6, nhu cau dién ctia Viét Nam sé tang gép 3 [&n vao nam 2050 theo
du thao dién VIIi. D& chéng bién d6i khi hau, 6 nhiém mai trudng, cac quéc gia
trén thé gi¢i da han ché cac ngudn nang luong dén tir nguyén liéu hoa thach
va Viét Nam cting khong ngoai xu huéng do. Tai COP26, Viét Nam da cam két
dua ra muc tiéu trung hoda carbon bang 0 trudc 2050. Dya vao dinh hudng do,
nguodn nang lugng “xanh” sé dugc uwu tién thic ddy dé dap ting nhu cau nang
luong sé tang lén chong mat cuia Viét Nam.

* Theo nghién cttu clia Bloomberg New Energy Finance, dong tién dau tu
vao céc ngudn nang lugng chuyén tiép da dat 755 ty USD vao nam 2021. D&
dat muc tiéu trung hoa carbon, xu huéng dau tu nay du kién sé dat trén 2,000
ty USD trong giai doan 2022-2025 va trén 4,100 ty USD trong giai doan 2026-
2030.

e Buimg trudc bdi canh do, SSV ra mat danh myc dau tu “Going Green” vdi
nhiing cai tén phu hgp véi tiéu chi nang luogng “xanh”. Nhitng céi tén duac lua
chon trong danh muc dau tu Going Green sé thda man tiéu chi than thién vdéi
moi truong. Bao gom nhitng doanh nghiép hoat dong trong linh vuc nang
lwong téi tao (thty dién, dién mét trdi, dién gio...), cac dang nang luong co thé
chuyén tiép (dién khi) va nhimg doanh nghiép hoat déng trong linh vuc cung
rng nguyén liéu, dich vu trong nganh nang lugng xanh. Bén canh do, nhitng
doanh nghiép trong danh muc c6 nén tang co ban, ban lanh dao quan ly hiéu
qud, minh bach.

* Gid lap hiéu qua dau tu clia doanh muc dau tu Nang luong “xanhttr thang
1/2020 dén nay cho théy:

O Néng lugng “xanh™ +92%

O VN-Index: +25%

Khuyén céo hiéu qué dau tu:

Loi nhuan va dé&c diém ctia Danh muc dau tu dugc tinh toan dua trén cc chimg khoan riéng & trong Danh muc dau tu vao ngay béo céo.
Chtmgkhoan trong Danh muc dau tu co thé thay di va hiéu sudt dau tu trong qua khir khong dam bao loi nhuan trong tuong lai. BSi voi
Théng bao tuan thiiva Mién trirtrch nhiém, vui long tham khao Phu luc & cudi bao céo nay.
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Ty suét lgi nhuéan cdia danh muc Going Green va VN Index
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Chénh léch  em===Going Green VN Index
Phén tich danh muc T6ng quan chién lugc
il T Danh muc dau tu Going Green duoc thiét
ortiotio NAeX K& voi nhimg c6 phiéu hoat dong trong/lién
P/E forw ard (x) 11.88 10.77 quan dén linh vuc néng luong xanh tai Viét
PIB () 1.80 1.80 Nam. Ching toi lL;r.a dlon r!rjung’co phi€u
L trong danh muc vdi nhitng tiéu chi sau:
Loisugtco tire 269 162+ Doanh thu tir nganh phu trg, san xuat
Tang trudng EPS (5Y) (%) 16.37 15.70 nang luogng xanh dong gdp chi dao
ROE (%) 18.02 15.43 trong doanh thu ctia doanh nghiép.
ROA (%) 768 257 ° Cac yeufo co bén vqng manh, ba\n lqrjh
dao nhiét huyét, minh bach va hiéu
Beta 0.97 1.00 qua.
Ty suét lgi nhuan (1Y) (%) 57.96 -12.85 ¢ Tiém néng téng tru@ng dai han.
Do lech chuén (%) 34.00 19.78  [Analyst]
Ty s6 Sharpe 1.11 -0.52 Nhut Nguyen

Nguon: SSV, Bloomberg

& (84-28)6299-7751
>4 nhutng@shinhan.com
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Ngu6n:Du thao dién VIII, Shinhan Securities Vietham Nguén:Du- thao dién VI, Shinhan Securities Vietham

* Tai COP26, Viet Nam da cam két dua mirc phéat thai rong bang O trudc nam 2050. Dua theo myc dich do, du thao dién VIl d&y manh cong suét cac ngudn
dién than thién véi méi truong hon nhu dién khi va nang luong téi tao. Cu thé, trong giai doan 2020-2030, nguon dién tir dién gié trén bd & gan bd ciing
dién khi str dung LNG sé duoc ddy manh. Sau nam 2030, ngudn dién dén tir dién mat trdi sé dugc uu tién phét trién.

* DG vai thiy dién va nhiét dién than, hai ngudn nay sé khdng dugc uu tién phét trién thém do 90% tiém nang thuy dién (trén 30MW) da dugc khai thac va
dién than c6 phét thai carbon &n, khong phu hop véi dinh hudng phét trién ctia Chinh ph.
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Ty lé huy déng c4c nguén dién tir thang 1/2021 (%) Xéac suét La nina, Neutral va El Nino tir 6/2022 dén 2/2023 (%)
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® Thay dién Nhiét dién = Dién khi ~ Nang lwgng taitao ®Dién nhap khiu mlaNifia = Neutral  El Nifio

Ngudn: EVN, Shinhan Securities Vietnam Ngudn: IRI Shinhan Securities Vietham

* Ty trong huy dong ttr cac ngudn dién tir thang 1 nam 2021 cho thay thiy dién duoc EVN huy dong nhé uu tién gia thanh ré va co thiy van thuén loi. Thiy
dién c6 tinh chu ky dua theo mua mua, quy 3 va dau quy 4 thudng la thoi diém thuy dién dugc uu tién huy dong cao nhét khi luong nudc trong cac hd
chtra doi dao nhd mua mura.

* Tai Viét Nam, hién tugng La Nina da kéo dai tir nam 2020 dén nay, tuy nhién, theo IRl dur b&o La Nina sé sém két thic vao dau nam 2023 va trang théi trung

tinh s& ndm vai trd chu dao, khi dé luong nudc ctia cac ho chira thily dién gidm sut so véi ndm 2022.
3| Going Green SSV Research



Top picks

1 VSH CTCP Thuy dién Vinh Son - Séng Hinh 8,646 | 136,600 47,500 29.8
2 REE CTCPCobiénlanh 27,366 77,000 89,467 16.2
3 HDG CTCPTapdoanHabd 9,055 | 40,700 59,915 47.2
4 POW Téng Cong ty bién luc Dau khi Viét Nam - CTCP 28,922112,350 17,660 430
5 NT2 CTCP bién lyc Dau khiNhon Trach 2 8,190 | 28,450 30,450 7.0

6 GAS TongCong ty Khi Viét Nam - CTCP 210,535/ 110,000 138,813 26.2
7 CNG CTCPCNG Viét Nam 956 | 35400 53,300 50.6
8 PC1 CTCPTapboanPCl 7,643 | 32500 47,325 456
9 TV2 CTCPTuvénXaydungbién 2 1,927 | 42,800 56,000 30.8
10 GEG CTCPbDién GialLai 5,859 | 118,200 25,200 385

*Gia MT: gia muc tiéu (gia tri hop ly) trong 12 thang toi
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Pinh gia (22F)
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Nguén: SSV Research, Bloomberg
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Cong sudt cac nha may phat dién ctia nhirng c6 phiéu trong danh muc (MW)
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Top picks

GIA MUC TIEU (VND)

47,500
THI GIA (VND) UP/DOW NS IDE
36,600 29.8%
VNINDE X 1,132
P/E thi truong (22F, x) 10.7
Vén hoa (ty VND) 8,646
SLCP dang luu hanh (triéu) 236
SLCP tu do giao dich (triéu) 54
Ty & tv do giao dich (%) 23
Cao nhat 52 tuan (VND) 48,000
Th&p nh&t 52 tuan (VND) 26,550
KLGD binh quan (triéu) 0.3
GTGD binh quan (ty VND) 12
Hé s& Beta (12M) 0.7
3M 6M 12M
Tuyat d6i 168 181 326
T/quan VNINDE X -11.2 43.4 47.8
1,800 1 r 50,000
1,600 r 45,000
1400 - b 40,000
1200 | b 35,000
100 4 r 30,000
r 25,000
07 r 20,000
6001 b 15,000
400 1 b 10,000
200 r 5,000
0 0
1012021 01/2022 04/2022 07/2022
VNIndex ——VSHVNEQUITY

Ngudn: Bloomberg
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Luan diém dau tu

- CTCP Thuy dién Vinh Son — Song Hinh la mét trong nhirng cong ty s& hiru nhitng nha may thay dién (NMTD) co
cong sudt thiét k& l&n nhat (356 MW) niém yét trén san chirng khoan Viét Nam.VSH hién tai dang giao dich & mtc
dinh gid hdp dan va mang kinh doanh cét 16i con nhiéu du dia tang trudng.

- Nha may thuy dién Thugng Kon Tum dua san lugng dién tang vot. San lugng dién clia VSH du kién sé téng
trudng vugt trdi trong nam nay nhd vao Nha may thay dién Thugng Kon Tum (NMTD TKT) da hoa i dién qudéc
gia vao thang 4 nam 2021. Trong nam 2022, ching t6i ky vong sé&n lugng dién cda VSH sé& vugt qua ky luc 1,771
trieu Kwh ctia nam trudc nhd vao sy dong gop cua NMTD TKT.

- Trong boi cdnh gid c& hang hoa trén thé gidi lién tiép leo déc, nhém thiy dién dugc hudng lgi lOn nhét khi co gia
thanh s&n xu&t thdp va than thién méi trudng. Bong thai, hién tugng La Nina du kién sé kéo dai dén hét ndm dem
vé lvong nudc doi dao cho cadc NMTD. Trong khi dién méat troi va dién gié phu thudéc nhiéu vao diéu kién thdi tiét.
bién khi va nhiét dién gap nhieu khé khan khi chi phi nguyén liéu dau vao tdng manh. Do vay, ngudn dién dén tir cac
NMTD du kién sé dugc EVN tiép tuc uu tién huy dong trong ndm nay.

R Ui ro:

(1) Rui ro dong d&t gan nha may TDTKT;

(2) Rui ro ELNino khién lugng nudc giam sut

(3) Gia nguyén vat liéu dau vao cua dd&i thu canh tranh giam sut.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 564 400 341 1,611 3,058
LN HDKD (ty VND) 324 174 114 770 1,362
Bién LNHDKD (%) 57.4 43.6 33.4 47.8 52.0
Lgi nhuén rong (ty VND) 306 159 188 387 1,054
Bién LNR (%) 54.3 39.7 55.3 24.0 34.0
EPS (VND) 1,359 701 859 1,660 4,881
ROE (%) 10.1 5.0 5.8 10.6 22.0
P/E (x) 11.6 29.5 20.6 17.3 8.9
P/B (x) 1.2 1.4 1.2 1.7 1.9

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 03/10/22
SSV Research
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GIA MUC TIEU (VND)
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-REE la cong ty hoat dong trong ba linh vuc chinh: M&E (Co dién lanh), nang lugng va cho thué van phong. Ngoai
ra, REE con hoat dong trong linh virc nudc va bat dong san (BDS).

- O mang nang lugng, REE s& hitu cac nha may vdi cong sudt thiét ké len tgi 978 MW. Trong d6 697 MW dén tur
nang lugng tai tao gom: dién gi6, dién mat troi va thay dién. Bay la mang dong gép doanh thu l&n nhat véi 46%
trong nam 2021. Bang chl y, m&ng thiy dién tang trudng vugt trdi trong ndm qua nhd hgp nhat két qua kinh doanh
cta VSH. Ngoai ra, cac du an dién gi6é ctia REE da di vao hoat dong 6n dinh gbp phan dua lgi nhuan mang dién
doéng gop t6i 70% loi nhuan rong cda ca tap doan trong 1H2022 tang manh tir mirc 53% cung ky. Theo dinh hudng
hién tai, trong thdi gian t6i REE du kién sé ti€p tuc md réng cac du &n dién tai tao.

- Mang cho thué bt dong san, REE s& hitu hon 150,000 m2 dién tich mat san cho thué. Dy &n Etown6 v&i 40,000
m2 dién tich mat san cho thué du kién sé& van hanh thuong mai vao cudi 2023 hira hen sé thuc ddy doanh thu mang
cho thué vén phong khi ty 1& 14p day ctia cac du &n Etown ludn trén 90%.

R Ui ro:

(1) Rui ro dong dat gan nha may TBTKT;

(2) Ruiro ELNino khién san lwgng ctia nhom thay dién giam sut
(3) Doanh thu tr mang M&E phuc hoi cham hon ky vong;

(4) Tién do du an bat dong san cham han du kién

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 5,101 4,890 5,640 5,810 8,698
LN HDKD (ty VND) 915 946 1,239 1,854 3,280
Bién LNHDKD (%) 17.9 19.4 22.0 31.9 37.7
Lgi nhuén rong (ty VND) 1,784 1,639 1,628 1,855 2,384
Bién LNR (%) 35.0 33.5 28.9 31.9 27.4
EPS (VND) 5,003 4,597 4,566 5,220 6,822
ROE (%) 20.6 16.6 14.9 15.0 16.0
P/E (x) 5.4 6.9 9.3 11.5 11.3
P/B (x) 1.0 1.1 1.3 1.6 1.7

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 03/10/22
SSV Research
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Ngudn: Bloomberg
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-HDG tién than la moét doanh nghiép triec thuéc Bo Qudc phong vén da co6 danh tiéng trong linh wrc bét dong s&n véi quy dét
giau tiém nang. Trong nhirng nd&m gan day, HDG da md& rong kinh doanh qua méang nang lugng tai tao v&i t8ng cong sudt lap
dat cua cac nha may dat 444 MW. HDG duogc biét dén la mot trong nhirng chi dau tv c6 hiéu qua cao trong nganh nang
lugng.

- Trong ndm 2021, hai nha may thiy dién mai la Séng Tranh 4 (50MW) va Dak Mi2 (147 MW) dugc dua vao hoat dong ddy
cong suét thiét k€ cua HDG én gan gap doi. Trong khi do, nhoém nang lugng tai tao c6 cu hich mdi tr nha may dién gié 7A
(50MW) dugc dua vao hoat dong cudi nam 2021. Doanh thu tit méang néng luong clia HDG déng gop lan lugt 33% doanh thu
va 40% vao @i nhuan rong ctia HDG trong ndm 2021. Trong 1H2022, doanh thu HDG di i 10% nhung @i nhuan rong cla
HDG tang mang 51% nhd vao sy dong gop chinh tr mang nang luong (bién lai rong 67%) vai 58% lgi nhuén rong

-V6i tam nhin dai han, HDG cho biét rang nang lugng tai tao sé& déng vai trd chu dao trong dinh hudng phat trién ctia doanh
nghiép trong linh vuc néng lwong. Trong thai gian t¢i, HDG dang c6 k& hoach trién khai 4 du an dién gi¢ voi tdng cong suét
én t6i 140 MW.

R Ui ro:

(1) Rui ro dong d&t & khu wrc song Tranh;

(2) Rui ro ELNino khién san lugng ctia nhom thuy dién giam sut;
(3) Ban giao va m& ban cac dy an bat dong séan cham hon du kién
(4) Lai sudt vay mua nha tang cao

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 3,221 4,307 4,999 3,777 3,886
LN HDKD (ty VND) 978 1,542 1,870 1,980 2,327
Bién LNHDKD (%) 30.3' 35.8' 37.4' 52.4’ 59.9
Lgi nhuén rong (ty VND) 633 924 979 1,096 1,479
Bién LNR (%) 19.7' 21 .5' 19.6' 29.0' 38.1
EPS (VND) 2,852 3,122 4,276 4,779 5,295
ROE (%) 40.8 42.3 34.9 29.8 26.7
P/E (x) 5.2 5.1 6.3 11.6 7.7
P/B (x) 1.8 1.5 2.0 3.0 1.7

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 03/10/22
SSV Research
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GIA MUC TIEU (VND)

17,660
THI GIA (VND) UP/DOW NS IDE
12,350 43.0%
VNINDE X 1,132
P/E thi truang (22F, x) 10.7
Vén hoéa (ty VND) 28,922
SLCP dang luu hanh (triéu) 2,342
SLCP tu do giao dich (triéu) 470
Ty lé tv do giao dich (%) 20
Cao nhat 52 tuan (VND) 20,800
Th&p nhé&t 52 tuan (VND) 11,450
KLGD binh quan (triéu) 16.0
GTGD binh quan (ty VND) 184
Hé s@ Beta (12M) 1.2
3M 6M 12M
Tuyét déi 92 228 1.2

T/quan VNINDE X -3.6 2.5 16.4
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Ngudn: Bloomberg
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-POW la cong ty s&n xuét dién co tdng cong suét thiét ké 4,208 MW 16n th(r hai tai Vit Nam dirng sau EVN. N&i bat
nhadt ctia POW la cac nha may dién khi Ca Mau & Nhon Trach 1&2 (t6ng 2,700 MW). Ngoai ra, cac nha may thay
dién nhu Hda Na va DakBrinh cting dong gop khéng it vao séan lugng dién cia POW.

- Nha may dién than Ving Ang 1 (1,200 MW) du kién sé chay 100% cong sudt trd lai vao thdng 12 ndm 2022 sau
khi stra chita (hién tai 8 mirc 50%) gop phan thuc ddy san lugng clia POW.

- Ngoai ra, trong n&m 2022, chung t6i tin réng POW sé nhan dugc khoan bao hiém cho sy c6 tai NMND Ving Ang 1
khoang 300 ty. Ngoai ra, POW con sé tién hanh thoai von hai cong ty EIC va CTCP dién Viét Lao dem vé trén 300 ty
gop phan tai trg ngudn luc cho du 4n nha méy dién khi Nhon Trach 3 & 4.

- Trong tuwong lai, dong luc tang trudng dai han cia POW sé& dén tr hai nha may NT3 va NT4 vdi téng cong suét
thiét k& 1,500 MW du kién van hanh thuong mai tr 2024 va 2025. Trong nganh nang lugng, POW & mét trong
nhitng doanh nghiép cé dinh hudng phat trién phu hgp nhat v&i quy hoach dién Vil trong giai doan 2022-2030 vdi
[inh vuc dién khi.

R i ro:

(1) Ruiro gia nguyén vat liéu dau vao nhu than, khi tiép tuc neo cao;
(2) Rui ro dén tr viéc stra chita nha may Ving Ang 1;

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

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 32,662 35,376 29,732 24,561 30,299
LN HDKD (ty VND) 3,683 3,946 3,371 2,400 2,255
Bién LNHDKD (%) 11.3 11.2 11.3 9.8 7.4
Lgi nhuén rong (ty VND) 1,921 2,532 2,365 1,799 1,687
Bién LNR (%) 5.9 7.2 8.0 7.3 5.6
EPS (VND) 820 1,027 999 757 697
ROE (%) 7.8 9.4 8.4 6.2 6.0
P/E (x) 19.5 11.1 13.6 23.1 17.7
P/B (x) 1.5 1.0 1.1 1.4 1.0

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 03/10/22
SSV Research



Top picks

GIA MUC TIEU (VND)

30.450
THI GIA (VND) UP/DOW NS IDE
28,450 7.0%
VNINDE X 1,132
P/E thi truong (22F, x) 10.7
Vén hoa (ty VND) 8,190
SLCP dang luu hanh (triéu) 288
SLCP tu do giao dich (triéu) 93
Ty & tv do giao dich (%) 32
Cao nhat 52 tuan (VND) 32,600
Th&p nh&t 52 tuan (VND) 20,000
KLGD binh quan (triéu) 2.0
GTGD binh quan (ty VND) 46
Hé s& Beta (12M) 0.7
3M 6M 12M
Tuyét déi 127 168 381

T/quan VNINDE X 18.2 42.2
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Ngudn: Bloomberg
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Luan diém dau tu

-NT2 la mét trong nhirng cong ty hoat dong trong linh vuc dién khi cé quy mo lon (750 MW) va ap dung nhirng cong
nghé co6 hiéu sudt t6t nhat tai Viét Nam hién tai. Nha may cua NT2 nam & khu vuc Nhon Trach, Bong Nai truc tiép
cung cdp nang lugng cho ving kinh té trong diém phia nam v&i nhu c&u 6n dinh.

- Mét trong nhirng diém nGi bat nhat cta NT2 d6 chinh la stc khoée tai chinh lanh manh v&i mtc chi trd ¢ tc hdp
dan dugc cong ty duy tri nhieu ndm lién tuc. Ngoai ra, trong ndm 2021, NT2 d& hoan thanh nghia vu d6i vdi cac
khoan vay dai han ttr quy 2 ndm 2021. Nho do, két qué kinh doanh ctia NT2 dugc céi thién khi chi phi l&i vay gidm di
dang ké. Dy kién trong nhirng nam t&i khi ap lwc ng vay dai han khong con, NT2 sé tich cuc chi trd c6 tirc bang tién
mé&t nham hé tro cong ty me la POW tai trg hai dai du &n NT3 & NT4.

-Ngoai ra, NT2 con c6 kha nang sé dugc EVN dén bu ty gid khodng 236 ty VND trong thdi gian t&i. Du kién NT2 sé
hach toan khoan dén bu nay theo 6 trinh hai nam.

R i ro:

(1) Rui ro giad khi ty nhién neo cao;

(2) Ruiro vé hién tuvogng La Nina kéo dai;

(3) San lugng bi cac dang nang lwong khac canh tranh gay gat.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 7,670 7,654 6,082 6,150 8,667
LN HDKD (ty VND) 914 888 810 593 850
Bién LNHDKD (%) 11.9 11.6 13.3 9.6 9.8
Lgi nhuén rong (ty VND) 782 754 625 534 759
Bién LNR (%) 10.2 9.9 10.3 8.7 8.8
EPS (VND) 2,618 2,540 2,095 1,778 2,566
ROE (%) 17.4 18.7 14.3 12.0 18.2
P/E (x) 9.4 8.5 11.7 14.8 111
P/B (x) 1.9 1.5 1.6 1.8 1.6

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 03/10/22
SSV Research
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GIA MUC TIEU (VND)

138,813
THI GIA (VND)
110,000

VNINDE X
P/E thi truong (22F, x)
Vén hoa (ty VND)
SLCP dang luu hanh (trieu)
SLCP tu do giao dich (triéu)
Ty & tv do giao dich (%)
Cao nhat 52 tuan (VND)
Th&p nh&t 52 tuan (VND)
KLGD binh quan (triéu)
GTGD binh quan (ty VND)
Hé sé Beta (12M)

3M
Tuyét doi 2.7

T/quan VNINDE X 2.9
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Luan diém dau tu

- Téng cong ty khi Viét Nam 1a tap doan dau nganh trong linh wuc khi tai Viet Nam v8i 100% thi phan khi kho, hon 70% thi
phan LPG (Liquefied Petrolium Gas). Ngoai ra, GAS sd& hiru 1,500km dudng 8ng khi, 3 nha may xtt ly khi, 14 kho chira LPG.
Hién tai, khi kho, LPG va condensate (khi ngung tu) & ba mang kinh doanh chu chét ctia GAS.

-GAS c¢ du dia tang trudng lon vdi viéc dién khi LNG dong vai tro tru cot trong hé théng dién quéc gia theo quy hoach dién
VIIl. Hién tai, GAS la nha nhap kh&u LNG (Liquefied Natural Gas) 6n nh&t dong thdi la nha cung cdp co thi phan lén nhét tai
Viét Nam.Trong giai doan 2022 dén 2035, GAS sé dau tu 7 trén t6ng 9 cang LNG tai Viét Nam. Theo W ood Mackenzie, nhu
cau khi kho cua Viet Nam c6 thé tdng 100% trudc ndm 2035 khi cac nha may dién khi quy moé 16n nhu NT3 & NT4 di vao
hoat dong.

- Ngoai ra, GAS la nha dau tu chinh cta dudng 6ng dan khi ctia dy an L6 B O Mén dugce khai dong vao cudi ném 2022.
Nguodn khi doi dao tr dy an nay sé dd vé tr nam 2026 voi trr lugng 1én t6i 107 ty m3, ngudn khi nay sé ddm bao kha nang
tang trudng dai han cha GAS.

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

- Hién tvgng La Nina c6 thé két thuc vao cudi ndm nay vi vy cac doanh nghiép dién khi c6 co hoi dugc huy dong cao hon tir
d6 tao lwc cdu manh mé hon déi vdi nang lugng khi.

R i ro:

(1) San lugng khi kho sut giam;

(2) Gia ban khi trung binh giam sut.

(3) L6 B O Mén di vao hoat dong chdm hon du kién.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 75,612 75,005 64,135 78,992 103,252
LN HDKD (ty VND) 13,725 13,649 8,694 10,374 17,208
Bién LNHDKD (%) 18.2 18.2 13.6 13.1 16.7
Lgi nhuén rong (ty VND) 11,454 11,902 7,855 8,673 14,321
Bién LNR (%) 15.1 15.9 12.2 11.0 13.9
EPS (VND) 5,911 6,142 4,028 4,356 7,392
ROE (%) 26.1 25.1 15.9 16.8 24.7
P/E (x) 14.7 15.3 21.5 22.1 14.9
P/B (x) 3.7 3.7 3.4 3.6 3.2

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 03/10/22
SSV Research
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GIA MUC TIEU (VND)

53.300
THI GIA (VND) UP/DOW NS IDE
35,400 50.6%
VNINDE X 1,132
P/E thi truong (22F, x) 10.7
Vén hoa (ty VND) 956
SLCP dang luu hanh (triéu) 27
SLCP tu do giao dich (triéu) 12
Ty & tv do giao dich (%) 44
Cao nhat 52 tuan (VND) 49,100
Th&p nh&t 52 tuan (VND) 28,000
KLGD binh quan (triéu) 0.3
GTGD binh quan (ty VND) 12
Hé s& Beta (12M) 1.0
3M 6M 12M
Tuyét déi 30 51 81

T/quan VNINDE X 2.6 20.3 7.1
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UNIndex  —— CNG VN EQUITY

Ngudn: Bloomberg
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Luan diém dau tu

- CNG la cong ty con cua CTCP Dau khi Viét Nam, hién tai CNG dang chi€ém linh 70% thi phan CNG (Compressed
Natural Gas) toan qudc. CNG la dang nang lugng than thién v&i moéi trudng dugc chiét xudt tr khi tv nhién dugc
nhiéu nha san xudt cht y khi can tm mét ngudn nang luong thay thé nhirng dang nang lugng cé phat thai carbon
cao. Hién tai, nha may khi nén cta CNG dat hon 220 trieu Sm3/ndm & mién Nam va 110 triéu Sm3 & mién Béc.

- CNG la mét trong nhirng cong ty c6 mo hinh kinh doanh than thién v8i moi trudng, sttc khoée tai chinh lanh manh di
kém v&i d6 la chinh sach ¢ tirc ddi dao.

-Ngoai ra, CNG cling cho biét rang ho dang ti€n hanh da dang hoa cadc mang kinh doanh qua chién thuat budc vao
thi truang phan phdi khi LNG cho GAS. Hién tai, CNG da hé trg PV GAS van hanh tram LNG Thi Vai va kho chtra
LNG thuong mai.

R Ui ro:

(1) Ruiro gia dau;

(2) Rui ro gia khi thién nhién;

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

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 1,819 2,130 2,338 3,058 3,822
LN HDKD (ty VND) 127 91 52 105 189
Bién LNHDKD (%) 7.0 4.3 2.2 3.4 4.9
Lgi nhuén rong (ty VND) 114 84 51 82 152
Bién LNR (%) 6.3 4.0 2.2 2.7 4.0
EPS (VND) 3,652 2,620 1,337 2,678 5,615
ROE (%) 19.4 13.1 6.9 14.0 27.1
P/E (x) 7.1 9.5 15.1 11.3 6.3
P/B (x) 1.3 1.2 1.1 1.6 1.4

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 03/10/22
SSV Research
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GIA MUC TIEU (VND)

47,325
THI GIA (VND) UP/DOW NS IDE
32,500 45.6%
VNINDE X 1,132
P/E thi truong (22F, x) 10.7
Vén hoa (ty VND) 7,643
SLCP dang luu hanh (triéu) 235
SLCP tu do giao dich (triéu) 171
Ty & tv do giao dich (%) 73
Cao nhat 52 tuan (VND) 49,900
Th&p nh&t 52 tuan (VND) 28,500
KLGD binh quan (triéu) 2.0
GTGD binh quan (ty VND) 68
Hé s& Beta (12M) 1.0
3M 6M 12M
Tuyét doi -188 -31.3 0.8

T/quan VNINDEX  -13.2 -5.9 16.0
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Ngudn: Bloomberg
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Luan diém dau tu

-PC1 la mét trong nhirng cong ty xay l&p dién c6 tham nién lau nam tai Viet Nam. Hién tai, nang lugng tai tao la mot
trong ba tru cét chinh ctia cong ty di cung vai xay &p dién, bdt dong san va khoang san.

- 0 mang kinh doanh truyén théng, vai uy tin va chét lwong da dugc kiém chirng qua nhigu cong trinh khac nhau,
PC1 lién ti€p nhan dugc nhitng hogp dong cé gia tri cao. Trong thai gian tdi, chung t6i tin rang PC1 tiép tuc sé la cai
tén dugc va chudng khi nhu cau cua linh vuc xay lap dién tai tao van con rat lon.

-0 mang nang lugng tai tao, ba nha may dién tai Quang Tri vdi tng cong sudt 144 MW di vao hoat dong 6n dinh tur
quy 4 ndm 2021 dua téng cong sudt mang nang luong tai tao 1én 343 MW thic d&y lgi nhuan cua PC1 khi bién lgi
nhuan gbp cta mang dién trén mirc 50%.

- 0 mang BDS & Khoang san, mé Dong - Nickel tai Cao Bang du kién dugc van hanh khai thac tr 2023 sé dong
gop doanh thu 16n cho PC1 trong bdi cdnh chién tranh khién gia kim loai tdng manh. Ngoai ra, du &n bét dong sén
KCN Yén Phong Il (PC1 s& hiru gian ti€p qua cong ty con) da hoan thanh tha tuc phap ly.

R Ui ro:

(1) Ruiro phap ly cua cac dy an;

(2) Rui ro da dang hoa;

(3) Méng xay lap dién giam téc khi cac du an dién tai tao chirng lai;
(4) Chi phi tai chinh cao hon du kién.

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 5,084 5,845 6,679 9,828 8,258
LN HDKD (ty VND) 657 594 823 859 1,261
Bién LNHDKD (%) 129 102 123 8.7 15.3
Lgi nhuan rong (ty VND) 467 358 513 695 596
Bién LNR (%) 9.2 6.1 77 71 7.2
EPS (VND) 2,034 1,560 2,235 2,858 2,199
ROE (%) 16.1 10.9 13.8 15.1 12.5
P/E (x) 7.1 7.8 8.3 13.8 14.8
P/B (x) 1.1 0.8 1.1 2.0 1.5

Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 03/10/22
SSV Research
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GIA MUC TIEU (VND) R . =
Luén diém dau tu

56,000
THI GIA (VND) UP/DOWNS IDE -TV2 la cong ty tv vén dién luc hang dau Viét Nam, chuyén khéo séat, thiét ké va xay dung céac cong trinh dau tu phat
trién dién luc. TV2 luoén & don vi tv van dién hang dau cho EVN va cac chu dau tv tu nhan (Cac du an tiéu biéu
42,800 30.8% . RPN . .
nhu: Nha may dién Tri An, Ca Mau, Nhon Trach).
VNINDEX L1320 \ang tu vén thu vé dong tign 6n dinh ~150 ty dong/nam véi ty suat loi nhuan ~20%. Tir nam 2019, TV2 da van
P/E thi trrong (22F, ¥) 10.7 hanh trung t&m van hanh céng nghé cao - cac nha may dién tit, cung cép céc dich vu Van hanh va Bao tri (O&M)
V6n hoa (ty VND) 1,927 cho c&c nha may dién tai tao. Vao cudi ndm 2020, dich vu O&M ctia TV2 dang van hanh cac trang trai nang luong
SLCP dang luu hanh (triéu) 45 mat trai v&i cong sudt 1,500 MW, dat doanh thu &n dinh 200 ty dong m&i ndm vai ty suét lgi nhuan ~40%. Ho ciing
SLCP tv do giao dich (triéu) 21 dang tan dung lgi thé tr nhu cau dién l&n trong nudc khi ngudn cung dang thi€u hut.
Ty lé tu do giao dich (%) 46 - TV2 dang ddu thau cho cac dy an tiém nang (doanh thu du ki€n ~900 triéu USD) co t6ng vén dau tu 1a 5 ty USD
Cao nhét 52 tuan (VND) 74,100 trong vong 5 ndm t&i, chl yéu gdm céc du an dién gi6 va LNG. Ho clng dang déu thdu mét du &n nhiét dién LNG
Thé&p nhat 52 tuan (VND) 38,600 khéng 16 (khu lién hgp Long Son giai doan 1 -1.3 ty USD) va nha may nhiét dién than Quang Tri (2 ty USD).
KLGD binh quan (triéu) 0.1
GTGD binh quan (ty VND) 3 Ri ro:
Heé s& Beta (12M) 1.1 (1) Ruiro phap ly cua cac du an;
3M 6M 19M (2) Rui ro thanh khoan.
Tuyét déi 2.3 -35.3 -21.0
T/quan VNINDE X 3.1 -10.0 5.8
FY 2018 2019 2020 2021 2022F
1,800 1 r 80,000
1500 | | 2000 Doanh thu (ty VND) 1,840 3,322 3,346 3,629 2,300
vam | vws  LNHDKD (ty VND) 244 261 272 281 182
1,200 1 | 5000 Bién LNHDKD (%) 13.3 7.9 8.1 7.7 7.9
10 1 "wsy  LOinhuan rong (ty VND) 225 255 262 272 176
:Z | wm  Bién LNR (%) 12.2 7.7 7.8 7.5 7.7
s EPS (VND) 5,000 5,667 5,824 6,037 3,918
400
20 1 k10,000 ROE (%) 37.5 31.3 25.0 21.4 13.0
0 . . . 0 P/E (x) 7.2 7.3 7.3 12.0 11.2
102021 01/2022 04/2022 07/2022
UNIndex ——TV2 VN EQUITY P/B (x) 2.3 2.0 1.6 2.4 1.6
Nguodn: Bloomberg Nguon: Bloomberg, Shinhan Securities, D& liéu tai ngay 03/10/22
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GIA MUC TIEU (VND)

25,200
THI GIA (VND) UP/DOW NS IDE
18,200 38.5%
VNINDE X 1,132
P/E thi truang (22F, x) 10.7
Vén hoéa (ty VND) 5,859
SLCP dang luu hanh (triéu) 322
SLCP tu do giao dich (triéu) 37
Ty lé tv do giao dich (%) 11
Cao nhat 52 tuan (VND) 27,358
Th&p nhé&t 52 tuan (VND) 17,123
KLGD binh quan (triéu) 1.8
GTGD binh quan (ty VND) 32
Hé s& Beta (12M) 1.1
3M 6M 12M
Tuyét déi 242 272 43

T/quan VNINDEX  -18.6 -1.9 19.5
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VN Index ——GEG VN EQUITY

Ngudn: Bloomberg
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GEG xuét phat diém la mét doanh nghiép thiy dién da dan chuyén déi thanh mét trong nhirng cong ty trong nganh
dién c6 cong suét l&p dat dién tai tao lon nhat. Cac nha may dién clia GEG déu dugc dat & nhirng vi tri dac dia phu
hgp cho cac loai hinh dién tai tao.

Hién tai, GEG da c6 260MW dién mat trgi di vao hoat dong 6n dinh cung vai 130 MW dién gi6. Chua dung lai & do,
nha may dién gio Tan Pht Doéng (100 MW) du kién sé hoan thanh vao cudi nam 2022. Dy ki€n nha may nay sé
dugc hudng lgi tr chinh sach gia mai.

Céac dy an mginhu VPL Bé&n Tre 2 (30MW) va dién mat trdi Blrc Hué 2 (49 MW) dang dugc GEG nghién clu trién
khai.

R Ui ro:

(1) Ruiro hién tugng EL Nino khién thuy dién giam san lwong;

(2) Ruiro phap ly ddi véi cac dy an chua hoan thanh;

(3) Bi€n dong lai sudt co thé khién chi phi tai chinh tdng cao hon dy kién. Do cac dy an dién NLTT ban dau can
ngudn vén l&n nén GEG phai ddy manh di vay, ty s D/E cua doanh nghiép nay & mirc 2.23x

FY 2018 2019 2020 2021 2022F
Doanh thu (ty VND) 559 1,159 1,493 1,381 2,230
LN HDKD (ty VND) 229 538 645 653 1,132
Bién LNHDKD (%) 40.9 46.4 43.2 47.3 50.7
Lgi nhuan rong (ty VND) 145 251 257 283 349
Bién LNR (%) 25.9 21.6 17.2 20.5 15.7
EPS (VND) 753 800 910 855 978
ROE (%) 7.8 10.2 9.6 8.2 9.4
P/E (x) 14.2 23.6 19.2 25.9 18.6
P/B (x) 1.4 2.4 1.8 2.1 1.6

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 03/10/22
SSV Research
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Théng béo tuan thu

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

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

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

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

Mién trir trach nhiém

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

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

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