SHINHAN SECURITIES VIETNAM Sh%an

Securities

Nganh dién
Buroce vao giai doan moi

Thang 5, 2023

Nguyén Quang Nhut
Chuyén vién Phan tich

& (84-28)6299-7751

>4 nhut.ng@shinhan.com

1 | Trién vong Bau tu 2H2023 SSV Research



Cap nhat san lvong dién Q1/2023 Sh%an

Securities

Sén lugng dién gidm st trong Q1/2023

San luong dién thuong phém (ty kWh) TAc do tang trudng tiéu thu dién va tang trudng GDP (%)
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Nguon: EVN, Shinhan Securities Vietnam Nguon: EVN, GSO, Shinhan Securities Vietnam

d Trong giai doan 2012-2022, san luong tiéu thu dién ctia Viét Nam c6 t6c d6 tang trudng kép (CAGR) & mirc 8.67% cho thdy xu hudng tang trudng bén vimg. Tuy nhién, trong quy
1/2023, san luong dién thuong pham clia toan hé théng giam 1.6% YoY trong khi GDP tang trudng 3.32%. Cu thé, san lugng dién ctia EVNNPC (mién Bac) tang 2.05% YoY trong khi
san luong ctia EVNSPC (mién Nam) gidm 5.81% YoY.

0 Trong n&m 2023, chung t6i ky vong san luong dién clia Viet Nam sé phuc hdi vao 2H2023 trong bdi canh thdi tiét ndng nong va kinh t& dan phuc hdi thic ddy nhu cau sir dung dién

va dua téc do tang trudng tiéu thu dién 1én mitc 6%, tuong ing vdi tang trudng ctia GDP.
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Gia dién trén thi trwong CGM trong nam 2023 Sh%an

Securities

Gi& dién duoc ky vong tiép tuc neo cao do nguyén vat liéu dau vao chua ha nhiét

Gi4 ban dién toan phan (FMP) trén thj trudng CGM' (VND) Gia than Newcastle, gia dau FO Singapore (USD) va gia khi ctia NT2 (USD/mmBTU)
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Ngudn: PGV, Shinhan Securities Vietnam  CGM': Thi truong phat dién canh tranh (Competitive Generation Market) Ngudn: Bloomberg, Shinhan Securities Vietnam

U Gia FMP trung binh trong Q1/2023 & mutc 1,689 dong/kWh (+11% YoY) trong bdi canh gia ca nguyén vat liéu dau vao dién bién trai chiéu, gia than nhap co xu huéng tang trong khi
gia khi ching lai. Gia dau FO Singapore (dugc diing tham chiéu tinh gié khi) da gidm sut 30% YoY so véi thai diém thang 5/2022, tuy nhién gia dau FO Singapore da tang 22% tir dau
nam nay.

U Vao thang 5/2023, EIA du bao gia dau Brent s& nam & mitc 79 USD/thiing trong nam nay, bén canh do, gia than nhap khau cao khién gia thanh san xuét dién cta nhom nhiét dién gia
tang, cling véi viéc san lugng ctia thaly dién (gia von thap) dugc du phong suy gidm. Chung toi ky vong gia dién trén thij trudng CGM sé tiép xu hudng gia tang trong nhiing thang toi.
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Duv bao ty & huy déong cua cac nguén dién sm?ian
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Thuy dién két thuc chu ky thdi tiét thuan loi

X&c suét La Nina, El Nino va trung tinh tur thang 3/2023 Luong mua trung binh 15 tram quan tréc (mm) va Oceanic Nino Index?
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Nguon: IRI, Shinhan Securities Vietnam Nguon: GSO, NOAA, Shinhan Securities Vietnam

Oceanic Nino Index” (ONI) & chi s6 theo doi kiéu khi hau EL Nino-Southern Oscillation, ONI > 0.5 biéu thi ELNino, ONI <-0.5thé hién La Nina

U Theo IR], trang thai La Nina da két thic vao Q1/2023 va kha nang cao (>70%) hién tuong EL Nino (mua it) s& som quay trd lai vao 2H2023. Theo Trung tam Dy bao Khi tugng Thay van
Qudc gia, tdng luong mua tr thang 6 dén thang 8 tai khu vuc Bac Bo va Trung Bo sé thdp hon tir 5-15% so véi trung binh nhigu nam. Tai Nam Bo, téng luong mua du kién s& bang xap
xi so véi trung binh nhiéu nam.

L Bén canh do, nhiét do trung binh trén toan quéc dy kién sé cao hon khoang 0.5-1 d6 C so véi trung binh nhigu nam. Lugng mua vao thang 8 dén thang 10 nam nay du kién sé thap hon
tlr 10-25% tuy khu vuc. Bieu nay sé anh hudng tiéu cuc téi san luong ctia nhom thay dién.
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Ty & huy déng cta cac nguon dién Sh%an
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Nhiét dién sé dugc huy déng nhigu hon bu dap su sut gidm ctia thay dién

Ty & huy dong cac ngudn dién tir thang 1/2021 dén 3/2023 (%) Cong suét lap dat cac ngudn dién ctia Viét Nam nam 2023 (%)
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U Nhom thay dién da duoc uu tién huy dong cao trong nam 2021 va 2022 nhd vao tinh hinh thay van thuan lgi. Tuy nhién, nam 2023 vai su trd lai cda hién tugng El Nino, ching toi
cho rang nhoém thuy dién sé duoc huy dong thap hon. EVN cho biét trong van ban 2187/EVN — KTSX —TTD rang luu lugng nudc vé trong 4 thang dau nam chi bang 70-90% so voi
trung binh nhiéu ndm trudc. San luong con lai trong ho toan hé théng la 4.5 ty kWh th&p hon 1.6 ty KWh so véi ké hoach va thdp hon 4.1 ty kWh so véi ciing ky ndm trudc.

U Vi vay, chung t6i cho réng nhiét dién (than va khi) s& dugc huy dong véi ty trong cao han trong nam 2023 khi co hiéu nang 6n dinh va tng cong suét l&p dat cao nhéat hé théng

(42%) san sang dong vai trd tru cot.
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Rui ro déi véi nganh dién tai Viét Nam sn%—,m
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L Tieu thu dién thap hon so vai ky vong.

U Gia cua cac nguyén vat liéu dau vao (than, khi) tiép tuc tang cao.
U Thai tiét thay d6i vai chigu hudng cuc doan.

0 Nguyeén liéu dau vao thiéu hut.

U Lai suét tang khién chi phi lai vay cao hon du kién.

U Ty gia USD/VND t&ng manh khién cac doanh nghiép ghi nhan 16 ty gia
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Khung gia dién méi cho cac dv an dién chuyén tiép sﬁaﬂ
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B Cong Thuaong cong bé khung gia méi cho cac du an dién gio, dién mat troi chuyén tiép

Pon vi: Déng/kWh Gia chuyén tiép Gia FIT4 Thay déi (%)
Dién mat troi mat dat 1,184.9 1,673.4 -29%
Dién mat trdi néi 1,508.3 1,815.0 -17%
Dién gi6 trong dat lién 1,587.1 2,006.2 -21%
bién gio trén bién 1,816.0 2,313.0 -21%

Ngudn: B6 Cong Thuaong, Shinhan Securities Vietnam FIT#Biéu gia dién hé trg (Feed-in Tariff) dugc tinh dua trén ty gi trung tdm ctia Ngan hang nha nudc ngay 9/5/2023

U Vao ngay 7/1/2023, Bo Cong Thuong da co Quyét dinh s6 21/QB-BCT ban hanh khung gia dién cho cac nha may dién mat trdi, dién gio chuyén tiép vao ngay 7/1/2023. Gia méi danh
cho cac du &n nay thap hon tir 17% dén 29% tuy thuéc loai hinh ngudn dién so véi gia FIT.

U Do d6, theo quan diém ctia chting t6i, mét s6 du an dién chuyén tiép c6 thé se khdng dat dugc ty sudt sinh 16i ky vong ctia cac chti dau tu. Tuy nhién, co ché gid méi gitip cho céc du
an dién chuyén tiép co thé hoat dong tao dong tién vé cho doanh nghiép. Mot s6 dur &n néi bat cé thé ké dén nhu nha may dién gié (NMBG) Tan Phu Bong 1 (100 MW), VPL Bén Tre
2 (30 MW) ctia GEG, NMBG Khai Long 1 (100MW) ctia BCG.

L Coché&mai danh cho cac du &n chuyén tiép la mot budc dém quan trong trong qué trinh phét trién nang luong téi tao clia nganh dién. V6i mét co ché gid thap hon sé chon loc dugc
nhiing chti dau tu c6 nang luc va quan ly hiéu qua c6 thé ddm nhiém vai tro [6n hon trong hé théng dién qudc gia trong tuong lai. Bén canh do, voi mic gia nay, cc doanh nghiép

sé ngay cang c6 dong luc gidm chi phi dau tu ban dau va tim kiém nhitng nguén vén vu dai hon.
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EVN tang gia dién 3% trong nam 2023 Sh%an
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EVN tang gia dién 3% sau 4 nam lién ti€p gitr nguyén gia dién

Gia dién ban 1é binh quan tir 2007-2023 (déng/kWh)

Gia thanh va gié béan dién (ddng/kwh)
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Nguon: EVN, Shinhan Securities Vietnam Ngudn: EVN, Shinhan Securities Vietnam

U Vao ngay 4/5/2023, EVN da tang gia dién ban & binh quan 3% [&n muc 1,920.4 dong/kWh. Bay La [an tang gia dién dau tién ctia EVN ké tir ndm 2019. Bong thai nay ctia EVN duac
thuc hién trong bdi canh doanh nghiép nay da 16 hon 26,200 ty vao nam 2022 vira qua. Truoc do, vao dau ndm 2023, EVN cho biét néu khong téng gid dién thi EVN sé hét tien mat
vao cudi thang 5/2023 va EVN sé 16 thém 64,491 ty trong ndm 2023.

U Trude do, Bo Cong Thuong da cong b két qua kiém tra chi phi san xudt kinh doanh dién nam 2022 clia EVN. Gia thanh san xuét kinh doanh dién ctia EVN téng 9.27% YoY lén mic
2,032 dong/kWh, gia ban & dién binh quan & mc 1,864 dong/kWh. Véi viéc tang gid ban, ching toi danh gia rang EVN sé gidi quyé&t mot phan van dé thanh khoan va gitp EVN tra
tién nhanh chéng cho cac doanh nghiép san xuét dién.

8 | Trién vong Bau tu 2H2023 SSV Research



Quy hoach dién VIII chinh thirc duwgc théng qua Sh%an
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Quy hoach dién VIll va tac dong dén nganh dién

Cong sudt cac ngudn dién theo quy hoach dién VIl (MW) Cong sudt cac ngudn dién theo quy hoach dién VIl (%)
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Nguon: Quy hoach dién VIII, Shinhan Securities Vietnam Ngudn: Quy hoach dién VIII, Shinhan Securities Vietnam

O Véi muc tieu dua phat thai rong carbon vé 0 trude 2050, dién gié sé dugc uu tién phét trién theo quy hoach dién VIl d&n 2030. Theo kich ban co sd, dién gio sé dong gop khoang 11% trong
co cu dién qudc gia (cong suét tang 220% so véi nam 2023). Cuing véi do, nhom dién khi (uu tién chuyén sang LNG) sé dong gop 12% co céu dién quéc gia (cong sudt tang 85% so véi ndm
2023). Nhém thiy dién sé tang trudng thap do thay dién lon hét tiém nang khai thac, nhom dién than sé gidm dan cong sudt va chuyén sang dét kem sinh khéi/Amoniac. Vao nam 2050, nhém
dién méat trdi, mai nha, tu san, tu tiéu sé chiém 34% co cau dién quac gia, dién gid chiém 27%, dién khi (LNG, Hydro va linh hoat) chiém 15%.

U Nhom dién khi sé dugc phat trién manh mé sau khi quy hoach dién VIl dugc théng qua. Vdi vai tro [a doanh nghiép dau nganh, chung t6i danh gia POW sé duoc hudng loi véi nhitng du an
nhu NMND LNG Nhon Trach 3&4 va LNG Quang Ninh. Bén canh d6, GAS la doanh nghiép ciing sé hudng loi phan nao khi cung cdp nguyén liéu dau vao cho cac nha may dién. Sau khi quy
hoach dién VIIl duoc théng qua, chiing t6i cho réng cac doanh nghiép co kinh nghiém tu van thiét k&, thau EPC nhu PC1, TV2 sé duoc dong tién chu y khi nhu cau dau tu dudng day, tram bién

ap, xay ldp dién, nha may dién tang cao.
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Cap nhat két qua kinh doanh nganh dién Q1/2023 sﬂn

Securities

KQKD Q1/2023 bi &nh hudng manh bdi chi phi i vay, gid von tang cao va san luong suy gidm

T6ng hgp doanh thu va loi nhuén ctia nganh dién Q1/2023 (ty VND) San luong huy dong tir cac ngudn dién (ty kWh)
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Nguon: Fiinpro, Shinhan Securities Vietnam Ngudn: Fiinpro, Shinhan Securities Vietnam

U Sau 3 thang nam 2023, doanh thu toan nganh dién tang trudng [an luot 5% YoY va loi nhuan giam 21%YoY. Nhém thay dién c6 xu hudng chiing lai khi mua mua qua di khién san
lugng gidm stt. Trong khi d6, nhém nhiét dién ghi nhan doanh thu tang nhd san lugng va gia ban céi thién nhung gié von ciing chi phi &i vay téng da khién loi nhuan bi bao mon.

0 Ve san luong, t8ng sén luong ctia nganh ghi nhan sy gidm st 1.6% YoY, chi cd nhom NLTT ghi nhan san lugng gia tang trong khi san lugng thay dién giam 6.4% YoY, dién khi giam
5.6% YoY va dién than di (Ui 1.2% YoY. Du kién trong 2H2023, El Nino sé tr¢ lai, nhom nhiét dién du kién sé duoc vu tién huy dong khi khoda l&p phan san lugng gidm stt clia thiy
dién.

U Trong ndm 2023, 5 doanh nghiép trong danh sach c8 phigu néi bat (POW, PC1, NT2, QTP, REE) dugc chung toi du phdng doanh thu va lgi nhuan rong tang [an luot 13.8% YoY va
9.2% YoY
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Két qua kinh doanh doanh nghiép nganh dién Sh%an

Securities

Théng tin chung Gié c6 phiéu Chi s8 tai chinh® Tang trudng Binh gia 23F
1Q2023
No. M3 Nganh Cong suét Vénhoa Thigia GiaMT? Upside GPM DE(X)’ ROA ROE |Doanhthu EPS P/B P/E
MY @GVND | WD) D) () | () ) 08 | YY) YoV 0 W
1 VSH  Thuy dién 356 9,332 39,500 39,500 0.0 71.2 0.7 133 270 10.3 16.1 1.8 9.3
2 REE Danganh 978 25,136 61,500 77,400 259 46.2 0.6 8.2 18.6 15.8 7.8 1.4 8.8
3 HDG NLTT 444 8,561 35,000 38,350 9.6 61.8 0.8 7.5 22.6 39.7 22.1 1.3 6.0
4 POW Nhiét dién khi 4,208 31,849 13,600 14,800 8.8 13.2 0.2 3.3 6.2 5.1 -26.0 1.0 14.5
5 NT2  Nhiét dién khi 750 9,457 32,850 33,400 1.7 12.3 0.1 124 209 8.8 47.3 1.8 9.9
6 PC1  NLTT 343 7,978 29,500 30,774 4.3 19.1 1.6 1.7 6.8 1.8 -90.0 1.6 12.9
7 GEG NLTT 471 5,328 16,550 16,025 -3.2 483 1.7 1.6 5.7 -3.8 -55.1 1.1 18.2
8 PPC  Nhiét dién than 1,040 4,921 15,350 14,450 -5.9 7.3 0.0 8.1 9.0 21.6 -504 | na 20.4
9 PGV Danganh 6,559 27,974 24,900 22,950 -7.8 11.5 2.1 3.4 12.8 5.0 -26.8 1.1 n.a
Gia myc tiéu (gia tri hop ly) trong 12 thang t6i Nguon: SSV Research, Bloomberg
6:56 lieu 12 thang tinh t6i Q1/2023 D liéu tai ngay 30/05/2023

7S6 liéu BCTC Q1/2023
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Tong Cong ty Dién luc Dau khi Viét Nam - CTCP (POW)

Giamuyctiéu (12 thang) VND 14,800
Gia hién tai (30/05/23) VND 13,600
Sustsinhldi (%) 8.8
VNINDEX 1,075
PJE thi truong () 106
V6n hoa (nghinty VND) 31,849
SLCP luu hanh (triéu CP) 2,342
Tu do giaodich (triéu CP) 470
52-tuan cao/thdp (VND) 16,400/89100
KLGD binh quan 90 ngay (triéu CP) 46
GTGD binh quan 90 ngay (ty VND) 102
Ty l&s&hitunudc ngoai 4.24
PVN 7994
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Khac 2006
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Luan diém dau tu

POW la cong ty s&n xuét dién hang dau niém yét trén san chiing khoan cé téng cong suét thiét ké 4,208 MW. N&i bat nhét ctia POW la
cac nha may dién khi Ca Mau & Nhon Trach 182 (t6ng 2,700 MW), nha may nhiét dién Vang Ang 1 (1,200 MW). Ngoai ra, cac nha may
thay dién nhu Hia Na va Bakbrinh ciing dong gop khoang 8% vao san luong dién ctia POW.

Trong ndm 2022, san lugng ctia POW udc dat 13.94 ty kWh hoan thanh 100% k& hoach nam, doanh thu POW dat 28,235 ty (+15%
YoY), loi nhuén sau thué tang 13% YoY én 2,323 ty dong Nha may dién Nhon Trach 2 déng gdp hon 30% doanh thu ctia tap doan,
theo sau la cac nha may dién Ca Mau 182, Viang Ang 1 va Nhan Trach 1. Trong Q1/2023, POW ghi nhan doanh thu dat 7,424 ty (+5%
Yo) va lai rong dat 650 ty (-19% YoY). Doanh thu ctia POW tang nhd vao san lugng ctia POW dat 4,003 triéu kWh (+9.3% Yo), tuy
nhién gia vén tang nhanh hon do gia than va suét hao nhiét Q1/2023 cao hon so véi Q1/2022.

Trong nam 2023, chiing t6i ky vong doanh thu va lai rong ctia POW [an luot dat 33,995 ty (+20% YoY) va 2,522 ty (+9% YoY). Bong
e tang trudng chinh dén tr t8ng san lugng dudc du phong dat 17,373 triéu kWh (+22% YoY) cung su trd lai cia NMD Viing Ang tur
cudi quy 3/2023 va hién tuong ELNino trd lai.

Trong tuong lai, dong luc téng trudng dai han clia POW sé dén tr hai nha may NT3 va NT4 st dung LNG véi téng cong suét thiét ké
1,500 MW du kién van hanh thuong mai tir 2024 va 2025. Trong nganh nang luong, POW la mét trong nhimg doanh nghiép c6 dinh
huéng phét trién pht hop vai quy hoach dién Vil trong giai doan 2023-2030 véi linh vuc dién khi.

RUi ro: (1) Rui ro gié nguyén vat liéu dau vao tuc neo cao; (2) Rui ro dén tir viéc stra chita nha may Ving Ang 1; (3) NT3 & NT4 trién khai

cham hon du kién.

Béo céo phan tich 2021 2022 2023F 2024F 2025F
Doanh thu (ty VND) 24,561 28,235 33,995 38,230 51,577
LN tor HDKD (ty VND) 2,459 2,504 2,831 2,812 2762
Loi nhuan rong (ty VND) 2,052 2,323 2,522 2,558 2,499
EPS (VND) 757 809 915 907 896
BPS (VND) 12,228 12,983 13,884 14,791 15,687
OPM (%) 10% 9% 8% 7% 5%
NPM (%) 8% 8% 7% 7% 5%
ROE (%) 9% 10% 1% 1% 1%
PER (x) 14.8 14.8 14.5 14.7 14.8
PBR (x) 18 09 10 09 08
EV/EBITDA (x) 6.0 9.8 1.1 124 10.2

SSV Research



https://shinhansec.com.vn/vi/trung-tam-nghien-cuu/738/powgiu-gia-mt-vnd-13100-nhiet-dien-duoc-ky-vong-quay-tro-lai.html

CTCP Tap doan PC1 (PC1)

GIU

Giamuyctiéu (12 thang) VND 32,100
Gia hién tai (30/05/23) VND 29,500
Sustsinhldi (%) 8.8%
VNINDEX 1,075
P/E thi truong (X) 106
V6n hoa (nghinty VND) 7978
SLCP luu hanh (trieu CP) 270
Tu do giaodich (triéu CP) 93
52-tuan cao/thdp (VND) 32,600/20,000
KLGD binh quan 90 ngay (triéu CP) 1.7
GTGD binh quan 90 ngay (ty VND) 46
Ty l&s&hitunudc ngoai 2643

Trinh Van Tuén 214

Cédong (%)
BEHS 173
Biéndonggia 3M 6M 1M
Tuyatdsi (%) 87 69 39
Tg d6i Vi VNFIndex (%) 7o 319 354
1,800 - r 45,000
1,600 I 40,000
1,400 I 35,000
1,200 I 30,000
1,000 r 25,000
800 I 20,000
600 I 15,000
400 4 I 10,000
200 4 I 5,000
0 T T T 0
02/2022 05/2022 08/2022 11/2022
VN Index PC1 VN EQUITY
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CTCP Tap doan PC1 la doanh nghiép da nganh véi mdi nhon tap trung vao mang xay l3p va nang luong: PC1 hién dang md rong hoat
dong sén xuét kinh doanh trén nhiéu linh vurc véi tiém nang phét trién manh mé. Trong linh vyc nang luong, téng cong sudt ctia cac
nha may dién ma PC1 s@ httu & mitc 313 MW vdi hai loai hinh dién gié va thay dién.

Trong nam 2022, doanh thu ctia PC1 gidm 15% YoY vé murc 8,333 ty, loi nhuan sau thué dat 527 ty dong (-31% YoY) do su chiing lai
clia mang xay 1ap, hang hda vat tu. Trong nam 2023, chiing toi du phong doanh thu clia PC1 sé tang 14% YoY dat 9,557 ty dong, Két
qua trén dén tr gia dinh véi ty 1€ huy dong méang thuly dién gidm sut do trang théi La Nina qua di, hoat dong 6n dinh cuia dién gi6, su
tré lai cia mang bat dong san va dong tién mai tir mé Niken va BDS KCN. Trong Q1/2023, PC1 ghi nhan doanh thu dat 1,505 ty (+2%
YoY), loi nhudan tr hoat dong san xuét kinh doanh dat 307 ty (-12% YoY) va lai rong dat 79 ty (-56% YoY).

D4i voi mang xay ap, PC1 cho biét gia tri hop dong chuyén tiép khéi dién va cong nghiép nam nay & mirc 4,000 ty, ky vong ky méi
khoang 5,000 ty. PC1 udc tinh doanh thu mang nay nam 2023 & mitc 4,600 ty. B&i véi mang khai khoang, Nha may Nikel Cao Bang dur
kién s& xuat khoang 38,000 t&n trong nédm nay theo gid LME vai doanh thu tr 900-1,000 ty tir thang 5, l&i rong & mirc 160 ty.

Mang bat dong san ctia PC1 hién dang c6 ba dur &n chinh gom Gia Lam, Binh Cong va Vinh Hung, PC1 cho biét téng doanh thu du
kién & mirc 2,500 ty, lai rong 400 ty duoc ban giao theo tién do tir ndm 2023 dén 2027. Bén canh d6, BDS KCN tir Nomura Hai Phong
dur kién sé dong gop khoang 650 ty doanh thu va 110 ty loi nhuén rong:

PC1 la mét trong nhitng cong ty hang dau trong linh vuc xay [&p dién. Do vay, ching t6i ky vong rang PC1 sé dugc hudng loi manh meé
khi quy hoach dién VIIl dugc théng qua.

Ruiro: (1) Rui ro phap ly ctia cac du an; (2) Rui ro da dang hda; (3) Mang xay l&p dién gidm tac; (4) Chi phi tai chinh cao hon dur kién.

Bao céo phan tich 2021 2022 2023F 2024F 2025F
Doanh thu (ty VND) 9,828 8357 9,557 11,392 13,311
LN tor HDKD (ty VND) 905 647 742 1114 1,361
Lgi nhuan rong (ty VND) 764 537 612 913 1138
EPS (VND) 2,858 1,519 2,292 3338 4,209
BPS (VND) 19,987 18,894 18,155 17,979 18,039
OPM (%) 9% 8% 8% 10% 10%
NPM (%) 8% 6% 6% 8% 9%
ROE (%) 12% 7% 8% 1% 12%
PER (x) 14.8 195 129 88 70
PBR () 18 16 16 16 16
EV/EBITDA (x) 6.0 136 12.2 89 76

SSV Research


https://shinhansec.com.vn/vi/trung-tam-nghien-cuu/706/pc1mua-gia-mt-vnd-32100-lua-thu-vang.html

CTCP bién lwc Dau khi Nhon Trach 2 (NT2)

GIU

Giamuyctiéu (12 thang) VND 33,400
Gi& hién tai (30/05/23) VND 32,850
Sustsinhldi (%) 1.7%
VNINDEX 1,075
P/E thi truong (X) 106
V6n hoa (nghinty VND) 9,457
SLCP luu hanh (triéu CP) 288
Tu do giaodich (triéu CP) 93
52-tuan cao/thdp (VND) 32,600/20,000
KLGD binh quan 90 ngay (triéu CP) 06
GTGD binh quan 90 ngay (ty VND) 18
Ty l&s&hitunudc ngoai 2643
POW 5937
Cédong (%)
Khac 4063
Bién donggia 3M &M 1M
Tuyét dGi (%) 100 346 389
Tg d6i Vi VNFIndex (%) 27 238 576
1,400 r 35,000
1,200 [ 30,000
1,000 L 25,000
800 I 20,000

600 1

400 -

200 A

I 15,000
I 10,000

I 5,000

0
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CTCP bién luc Dau khi Nhon Trach 2 & mét trong nhitng doanh nghiép nhiét dién khi s& httu nha may cé cong suét lon nhét niém yét
trén san chimg khoan (750MW). Nhiing diém ndi bat nhat ctia NT2 d6 chinh la hoat dong sén xuét kinh doanh 6n dinh, strc khoe tai
chinh lanh manh cuing chinh sach chi trd cd tic hdp dan dugc cong ty duy tri nhigu nam lién tuc. Nhd khong con céac khoan vay dai
han, NT2 giam dugc chi phi lai vay dang k& gitip doanh nghiép cé thé chi tra cd titc tien mat doi dao hon trong nhirng nam tdi.

Trong nam 2022, NT2 ghi nhan doanh thu dat 8,785 ty (+42% YoY), loi nhuan sau thué tang 37% YoY lén 729 ty. Trong nam 2023,
NT2 d&t k& hoach doanh thu & mirc 8,299 ty (-6% YoY), LNST & mitc 473 ty (-46% YoY). Ban lanh dao cho biét tinh hinh san xudt hién
chua phuc hoi hoan toan do cac bat 6n vé kinh &, chinh tri trén thé gioi c6 thé lam gidm nhu cau tiéu thu dién, gia khi dau vao tang
cao, su canh tranh clia cac ngudn nang luong tai tao cling nhu viéc nha may phai dai tu trong nam 2023 la cac ly do khién cong ty dat
k& hoach than trong: Trong Q1/2023, doanh thu ctia NT2 dat 2,183 ty (+8.8% YoY), li rong dat 234 ty (+46% YoY) nhd vao san luong
dat 1,073 triéu kWh (+10% YoY) va gia ban binh quan gidm nhe 1.3% YoY.

Trong ndm 2023, NT2 sé dai tu nha may kéo dai 44 ngay trong thdi gian thang 9 - thang 10 (mua thap diém ctia NT2). Téng chi phi
dugc du todn & muirc 407 ty dong va dugc khédu hao trong vong 3 ndm. Bén canh do, NT2 cho biét chénh léch ty gid duoc ghi nhan
trong ném 2023 dur kién mitc 155 ty dong .

Trong n&m 2023, chiing t6i du phdng doanh thu ctia NT2 gidm 4% YoY vé mirc 8,454 ty va lai rong & muc 815 ty (-8% YoY). Véi trang
thai El Nino quay trd lai, chiing t6i d&nh gia rang san lugng ctia NT2 sé tang nhe 3% YoY khi NT2 trong khi gi& ban gidm nhe 6% YoY
do gia khi bat dau ha nhiét. C3 tutc tien mat dugc NT2 lén k& hoach  mitc 15%

Rui ro: (1) Nguyén vat liéu dau vao; (2) La Nina kéo dai hon du kién; (3) Thi€u hut ngudn cung khi; (4) Su canh tranh clia cac ngudn phét
khac; (5) Nhu cau tiéu thu dién tang trudng thdp hon ky vong

Bdo cao phan tich 2021 2022 2023F 2024F 2025F
Doanh thu (ty VND) 6,150 8,788 8,454 9,286 9,534
LN tir HDKD (ty VND) 559 957 867 1,041 1,109
Loi nhuan rong (ty VND) 534 883 815 979 1,042
EPS (VND) 1,778 2,992 2,831 3,400 3,619
BPS (VND) 14,707 14,630 15,950 15,669 16,068
OPM (%) 9% 1% 10% 1% 12%
NPM (%) 9% 10% 10% 1% 1%
ROE (%) 13% 19% 18% 21% 22%
PER (x) 14.8 94 99 83 8.2
PBR (X) 18 1.8 18 18 1.6
EV/EBITDA (%) 6.0 46 48 42 40

SSV Research


https://shinhansec.com.vn/vi/trung-tam-nghien-cuu/837/nt2giu-gia-mt-vnd-30300-ke-hoach-2023-than-trong.html

CTCP Nhiét dién Quang Ninh (QTP)

Giamuyctiéu (12 thang) VND 18,200
Gia hién tai (30/05/23) VND 15,700
Sudtsinh1di (%) 15.9%
VNINDEX 1,075
P/E thi truong (X) 106
V6n hoa (nghinty VND) 7065
SLCP luu hanh (triéu CP) 450
Tu do giaodich (triéu CP) 398
52-tuan cao/thdp (VND) 17,800/10,400
KLGD binh quan 90 ngay (triéu CP) 039
GTGD binh quan 90 ngay (ty VND) 6
Ty l&s&hitunudc ngoai 2643
EVN GENCO1 42.00
Cédong (%)
PPC 16.00
Bién donggia 3M 12M
Tuyétdsi (%) 61 82
Tg d6i véi VN-Index (%) 59 105
1,400 20,000
1,200
1,000 15,000
800
10,000
600
400 5,000
200
0+ T T T + 0
05/2022 08/2022 11/2022 02/2023  05/2023
e \IN IndeX o= QTP VN EQUITY
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CTCP Nhiét dién Quang Ninh la mét trong nhitng doanh nghiép nhiét dién than c6 cong suét thiét ké lon nhét trén san chimg khoan
(1200MW). QTP s& hitu nha may nhiét dién Quang Ninh 1&2 la mét trong nhimg nha may hoat déng 6n dinh véi ty 1& huy dong cao
hang d&u trong hé théng,

Nha méay nhiét dién Quang Ninh 1&2 cung cép dién truc tiép cho viing kinh té trong diém phia B&c v&i nhu cau 6n dinh. Ngoai ra, nha
may nay con toa lac tai khu vuc co trit lugng than doi dao nhét cd nudc Bay la tién dé thuén loi gitp cho NMND Quéng Ninh 182
dong vai trd chay nén gitip hé s6 cong suét ctia QTP duy tri & mitc mitc cao va 6n dinh.

QTP sap hoan tat cac nghia vu no kéo dai gan 10 nam qua gitp doanh nghiép gidm ap luc tr chi phi lai vay. Bén canh do, vdi viec
khong co k& hoach dau tu cac dur &an mdi, chiing t6i ky vong rang QTP sé chia ¢8 tirc tién mat khoang 20% trong nam 2023 va tiép tuc
duy tri chinh s&ch c6 tirc tién mét doi dao trong nhitng nam ké tiép.

Trong Q1/2023, QTP ghi nhan doanh thu 2,995 ty (+15% YoY) va lai rong dat 151 ty (-58% YoY). Chi phi nguyén vét liéu tang manh
37% YoY la nguyén nhan chinh khién bién lai gdp ctia QTP gidm tir 16% clia Q1/2022 xudng 6% trong Q1/2023.

Trong nam 2023, khi EL NiNo quay trd lai ching téi ky vong doanh thu ctia QTP sé tang 5% YoY |én mic 10,946 ty, loi nhuan rong dat
997 ty (+29% YoY) trong ndm 2023. Chung t6i gia dinh gid ban binh quan sé di ngang trong nam 2023 vdi viéc san luong cai thién,
doanh thu ctia QTP tang 5%. Bén canh d6, vai gid dinh QTP sé dan hoan t&t cac nghia vu ng vao nam 2024, bién loi nhuén rong ctia
QTP ciing ci thién dan tir 7% lén mitc 10%.

Rui ro: (1) Rui ro vé nguyén vat liéu; (2) Nhu cau tiéu thu dién thdp hon du kién; (3) Thai tiét bét Loi; (4) Rui ro tir cac ngudn dién khac canh
tranh; (5) Rui ro sy ¢8 tai cAc nha may.

Bao cao phan tich 2021 2022 2023F 2024F 2025F
Doanh thu (ty VND) 8,571 10417 10,946 10,240 10,672
LN t&r HDKD (ty VND) 621 815 1,049 1,043 1,140
Loi nhuan rong (ty VND) 578 770 997 991 1,083
EPS (VND) 1,284 1,712 2,216 2,202 2,407
BPS (VND) 13,713 13,709 13,916 14,136 14,376
OPM (%) 9% 9% 9% 9% 10%
NPM (%) 7% 7% 9% 10% 10%
ROE (%) 9% 13% 16% 16% 17%
PER (x) 14.8 85 6.5 6.6 6.0
PBR (x) 09 09 09 09 09
EV/EBITDA (x) 34 3.2 3.0 32 30

SSV Research


https://shinhansec.com.vn/vi/trung-tam-nghien-cuu/793/qtpmua-gia-mt-vnd-18200-noi-tru-an-an-toan.html
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Luan diém dau tu
Giamuyctiéu (12 thang) VND77,400 + CTCP Cobién Lanh (& doanh nghiép hang dau trong nganh tién ich niém yét trén san chimg khoan. O mang nang luong, REE s& hitu
ac nha may voi co 4t thiét k€ |én t6i 978 MW. Ti 6 697 MW dén tir nang lugng tai tao gom: dién gio, dién mat trdi va thu
Gia hién tai (30/05/22) VND 61500 é?é:nn a may v&i cong sudt thiét k& lén t6i 978 rong d6 6 dén tir nang lugng tai tao gom: dién gio, dién mat troi va thiy
St (%) 229% . Trong nam 2022, doanh thu va lof nhuan ctia REE [an luct dat 9,372 ty (+61% YoY), loi nhuan rong dat 3,513 ty (+65% YoY). Trong nam
VN'NF)EX‘ 1075 2023, chiing t6i dur phong doanh thu ctia REE tang 14% YoY, LNST gidm 1% YoY, do &nh hudng clia La Nina, mang thily dién du kién sé
PIEthi trucng () 106 c6 két qua kinh doanh th&p hon nam 2022, tuy nhién phan gidm s& dugc nhom bét dong san bu dép.
6nhé inty 25136 2 . ow N . 2 A . . N < s 2
venhoa (”5“'” t\,/AVND) + Dai vai mang bét dong san, REE dang trién khai du &n Bo Xuyén, Thai Binh, tong dién tich khodng 2ha, c6 khoang 45 cén nha & thuong
SLCP luu hanh (triéu CP) 355 N X i om Lo A o kLA AL aw s S A A S e oS
‘o dich ey CP) 126 mai va mét cao 6c. REE cho biét sé khdi cong cac can hd thép tang vao thang 5/2023 va hoan tét thi cong trong hai quy, bat dau mé
Tudogiaodich(tr 100000559400 ban tir Q3/2023 va dem v tir 800 dén 900 ty doanh thu trong nam 2023. B3 véi mang cho thué bt dong san, REE s& hitu gan 150,000
52uBncaofthép(VND) 00055 m2 dién tich mat san cho thue. Dy &n Etown6 véi 40,000 m2 dién tich mét san cho thué du kién sé van hanh thuong mai vao cudi 2023.
EﬁDDtt’)"”:q”aﬁ 2%”géy ((ttf;e\f NCS’)) 012 Vegia thué ky vong dur kién s& dao dong tir 24 USD/m2 dén 29 USD/m2 véi 1y 1é 1&p dy ban diau & murc 30%.
INN quan nga
v lésdhﬂuqnudcngoii ! %43 * VaoQ1/2023, REE ghi nhan doanh thu dat 2,372 ty (+16% YoY), lai rong & mirc 1,054 ty (+10% YoY). Mang dién dong vai tro tru cét khi
Platinum Victory PTE.Ltd 309 dong gop 65% doanh thu va 75% loi nhuén sau thué ctia REE.
Codong(%) NguyénThi Mai Tharh 122 +  Mang M&E du kién clng sé tang doanh thu 20% trong ndm 2023 véi luong backlog ky méi du kién ky méi ¢ mitc 5,000 ty. Ngoai ra, ,
wap—— BM oy - REE cling tham gia dau thau san bay Long Thanh va ma rong tai san bay Tan Son Nhét va Noi Bai vai tong backlog 1én t¢i 10,000 ty.
iendonggia
e dfj 0 39 74 Ri ro: (1) Rui ro dong dat gan nha may thly dién Thuong Kon Tum; (2) Rui ro EL Nino khién san lugng ctia nhdm thly dién gidm sut; (3)
T;f; v(c?;i(v‘l?l— Doanh thu tir mang M&E phuc hoi cham hon ky vong; (4) Tién do du an bat dong sén cham hon du kién.
index (%) 2 w13 B4o céo phan tich 2021 2022 2023F 2024F 2025F
1,400 - 120,000 Doanh thu (tg/ VND) 5,810 9,372 10,729 10,148 10,596
1200 oo LNTYHEKD (ty VND) 2,387 3984 4,095 4113 4,558
000 ’ Lai nhuan rong (ty VND) 2,135 3,513 3,601 3,563 3,991
0 (0% EpS(VND) 6,003 7,569 7,759 7,677 8,599
600 - 60,000 BPS (VND) 42,896 43,513 49,290 54,989 61,611
0 L 40,000 OPM (%) 41% 43% 38% 41% 43%
. o NPM(%) 37% 37% 34% 35% 38%
ROE (%) 16% 23% 20% 18% 18%
0 . . . 0
052022 082022 1112022 022028 0502023 PER (x) 15 20 88 89 79
— REE N EQUITY PBR (x) 16 16 14 12 12
EV/EBITDA (x) 9.5 6.3 6.7 6.3 53
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https://shinhansec.com.vn/vi/trung-tam-nghien-cuu/802/reegiu-gia-mt-vnd-77400-mang-bat-dong-san-thuc-day-tang-truong-doanh-thu.html
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Théng bao tuan tha

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
chitng khoan va t& chirc phat hanh dugc thao luan trong bai nghién ciru. Hon nira, toi/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 ciing nén phu thudc vao chinh méi nha dau tu.

Cac dir liéu nghién ctru va phan tich chi dugc gui ti 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 triv trach nhiém

Bdo céo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi 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 cac 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 bd 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 muyc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khéng dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hoéc ban
b&t cr khodn dau tu nao. Khi xay dung ban bao cao nay, chung toi hoan toan da khdng 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 ca nhan hodc tu van cta chuyén gia tu véan tai chinh doc lap ctia minh va tly 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 ddm bao nha dau tu sé dat dugc
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 nhén su cap cao, gidm déc va nhan vién tuyén bo
mién trir trach nhiém véi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bo hodc mét phan bao cdo nay. Thong tin va nhan dinh cé thé thay déi 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 ddau tu cudi cling
phai dua trén cac dénh gia c& nhan ctia khach hang, va bao céo phan tich nay va cac tai liéu marketing khong thé dugc sir dung nhu la chiing clr cho cac tranh chép phap ly lién
quan dén cac quyét dinh dau tu.

Ban quyén (© 2020 cta Cong ty Chung Khoan Shinhan Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan b hoac ting phan) hodc tiét 16 cho bat ky nguoi
nao khac ma khong duoc sy chap thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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