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Co ché diéu chinh gia ban lé mé&i dwoc théng

gua ho tro trien vong dai han nganh dién

= Ngay 26/03/2024, Ph6 Tha twéng ky ban hanh Quyét dinh sé 05/2024/Qb-TTg
quy dinh vé co ché diéu chinh mdc gia ban Ié dién binh quan.

=  Theo co ché méi, chu ky diéu chinh gia la 3 thang va EVN c6 thdm quyén diéu
chinh néu murc gia tinh toan tang dudi 5% tdy thudc vao chi phi khau phat dién.

* Trong ngén han, co ché méi gilp céi thién dong tién thanh toan cta EVN. Vé dai
han, day la sy chudn bj khi cac ngudn dién gia cao di vao van hanh (LNG, NLTT)

Co ché diéu chinh gia ban 1é méi phan anh sat sao céac bién déng chi phi
dau vao

Ngay 26/03/2024, Phé Tha twéng ky ban hanh Quyét dinh sb 05/2024/QD-TTg quy dinh
vé co ché didu chinh mrc gia ban I dién binh quan. Khac véi co ché cii, co ché gia ban
I& m&i d&m bao trién vong kinh doanh ctia EVN véi nhiéu diém cai thién:

e Chu ky diéu chinh gia téi thiéu gidm xudng 3 thang; dam béo phan &nh nhirng
bién dong chi phi trong ngén han.

e Chiphi diéu hanh giao dich thi trwerng va chi phi didu hanh — quan ly nganh dwoc
dwa vao chi phi s&n xuét, phan anh day dd cac chi phi phat sinh.

e EVN c6 trach nhiém gidm gia dién twong (rng néu mrc gia tinh toan gidm t&r 1%
tr& 1&n so véi gia ban 1€ binh quan hién hanh. Nguworc lai, tap doan cé thdm quyén
didu chinh tang gia dién néu mirc gia tinh toan ting 3%-5%. & mic ting 5%-
10%, EVN dwoc phép didu chinh sau khi bao cao Bo Céng Thwong chap thuan.
O mlrc >10%, hodc mirc anh huwdng dén tinh hinh kinh t& vi mé, can théng qua
y kién cac Bd ban nganh va bao céo Thu twéng Chinh pha.

Co ché mai 1a dau hiéu cho cac dot tang gia dién sau khi van ban c6 hiéu luc tiy
15/05/2024, chiing t6i cho réng trong ndm nay, gia dién ban 1& c6 thé sé ting trong khoang
5-10%. Chang tdi cho réng co ché nay sé& giam thiéu dang ké nhirng 4p lwc bién dong
d&u vao, mét han ché 16n cia co ché cii, phan anh rd nét trong giai doan 2021-23. Theo
do, tinh hinh tai chinh clia EVN sé& khéng chi cai thién trong ngén han, ma déng thoi duoc
dam bao hon trong dai han.

Co ché mé&i anh hwéng tich cwe 1&n chudi gia tri nganh dién, dac biét khi
EVN doéng vai tro la nha mua-ban dién chinh

Trong 2024, co ché méi sé tao dw dia d& EVN tang gia ban 1&, phan nao giai quyét duoc
bai toan dong tién thanh toan cho cac nha may, dac biét nhém nhiét dién nhw POW, PGV,
NT2, QTP ghi nhan khoan phai thu tién dién tdng manh cuing ti trong khoan phai thu/tdng
tai san cao. Mat khac, nhém xay lap dién nhw PC1, TV2 ciing sé& dwoc hwéng loi, dén tir
nhu cau dau tv ha tAng dién dw kién tang 12% svck trong 2024. Viéc tai chinh cai thién
gitip EVN dam bao hoat ddng dau tw khong bi gian doan. Vi gia dinh gia ban 1& dién tang
5%-10% trong 2024, dw kién gia ban |& sé& cao hon gia dau vao trung binh (tai Q3/23) tir
0.4%-5%, bd sung 43,000-73,000 ty déng doanh thu cho EVN.

Nhin v& dai han, co ché gia ban 1é mé&i 1a mét sw chuén bj can thiét. Theo QHDS, ti trong
cac ngudn dién gia cao bao gdm dién khi LNG téng ttr 9% 1&n 24%, dién gi6 tang 6% lén
18% d&c hiét c6 sy xuét hién cla dién gio ngoai khoi trong 2023-30. Diéu nay du kién sé
day chi phi huy déng binh quan cac nha may ctia EVN I&én nhanh chéng khi ti trong cac
ngudn dién truyén théng gia thap dw kién sé gidm dan. V&i co ché mai, chang tdi hy vong
dw dia huy dong cac ngudn dién gia cao sé tang Ién va phan nao gitip day nhanh tién do
dam phan PPA cac du an dién khi, cling nhw trién khai cac chinh sach NLTT khi co ché
nay gitp chuyén mét phan rdi ro chi phi tang sang gia ban 18. Theo dé, nhém doanh
nghiép dién c6 dw an dién khi LNG nhw POW, PGV hay nhirng doanh nghiép NLTT hang
diu REE, GEX, HDG, BCG sé c6 thé dwéng hwéng loi.
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Hinh 1: Dy kién co’ ché gia mé&i sé la co s& dé EVN ting gia tir 5-10%
trong 2024 theo quan diém cha chung toi, hé tre’ cai thién tinh hinh
tai chinh doanh nghiép sau khi c6 hiéu lwc tir T5/24...
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Ngudn: EVN, MBS Research

Hinh 3: Dw kién ap lwc gia than sé tiép tuc giam trong 2024, hé tro
giam gia ban dién than. Chung t6i cho rang EVN sé hwéng loi tir chi

phi dau vao giam trong 2024...
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Hinh 5: Mét trong nhfpng muc tiéu I&n cua EVN nam 2024 1a céng tac
dau tw xay dwng, voi téong vén dau tw dw kién khoang 102.000 ty
ddng, chiing t6i cho ring day ciing la dong Iwc ting gia dién
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Hinh 2: ..

.Vé&i kich ban tang 5-10%, gia ban dién sé cao hon chi phi

san xuéat, dam bao doanh nghiép c6 lai gép. Ching téi cho rang tinh
hinh tai chinh cta EVN sé cai thién dang ké, cong hwéng véi nhirng
no lwc cat giam chi phi dau vao.
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.Mic du gia khi néi dia van neo cao trong 2024, EVN dw kién

giam manh huy déng dién khi sé phan nao cai thién chi phi huy déng
dau vao cua doanh nghiép.
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Hinh 6: Nhu ciu vén cho phat trién lwéi dién vao khoang 1,5-1,6 ty
USD mo6i nam trong giai doan 2021-50 theo QHD8. Theo do6, khoi lwong
cdng viéc Ién doi hoéi EVN can duy tri tai chinh én dinh.

Phan loai Don vi Khéi lwgng thwe hién
2021-30 2031-50

HVDC*

Tram bién ap MW - 40.000 - 60.000

Puwong day truyén tai km 5.200 - 8.300

Tram bién ap 500kV

Xay dwng méi MVA 45.750 - 52.050 90.900 - 105.400

Nang cép MVA 36.000 - 38.700 117.482 - 120.150

DPwong day 500kV

Xay dwng moi km 11.048 - 12.300 9.276 - 11.152

Nang cép km 1.324 801

Tram bién ap 220kV

Xay dwng maoi MVA 71.525 - 82.775 124.875 - 134.125

Néang cép MVA 34.247 - 37.247 104.625 - 106.750

Pwong day 220kV

Xay dwng méi km 15.921 - 16.520 11.395 - 11.703

Nang cép km 6.484 504 - 654

(*) HVDC: Hé théng truyén tai mét chiéu dién 4p cao

Ngudn: QHDS8, MBS Research
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Hinh 7: Xu hwéng tiang phai thu tién dién ctia cac doanh nghiép dién tir giai doan 2022-23, ching téi cho rang nhirng doanh nghiép cé ti lé phai
thu/tdng tai san I&n, gia ban cao nhw cac doanh nghiép nhiét dién sé hwéng loi tir viec EVN tang gia dién
Gia tri cac khoan phai thu khach hang theo quy (ty dong) Khoan phai thu khach hang/Téng tai san (%)
QU21 Q221 Q321 Q421 QU22 Q222 Q3/22 Q4/22 Q123 Q2/23 Q3/23 Q4/23| Q22 Q2/22 Q3/22 Q422 QU23 Q2123 Q323 Q4/23
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Nhit dién
POW 10,708 10,140 6820 5344 9170 11,238 9,291 9,778 14,295 115,017 14,226 12,325| 17% 19% 16% 17% 25%  24%  22%  18%
PGV 10,606 11,015 10,027 9,539 | 13,803 | 16,202 14,621 11562 12,143 13,205 8,669 8978 | 20% 22% 21%  18% 19% 20% 15%  15%
DTK 3150 3,284 2,907 3518 3,772 2942 2387 2,834 3,635 20% 17%  14%  17%  24%  21%  22%  26%
NT2 2121 2119 1716 2187 2,923 3905 3,252 2,891 3,042 2250 | 41% 50%  44%  39%  52% 5% 39%  27%
QTP 2056 2,327 2240 1,922 18,116 2,928 2,503 2,704 35% 32% 36% 31% 38% 37%  36%  40%
HND 1,532 | 2,717 1,738 1,700 2,779 3,020 2,301 2,782 3,031 30% 31% 39% 28%  34%  34%  38%  37%
PPC 975 1,275 1,068 614 1,302 1,540 1,488 1,494 23% 28% 24%  33%  32% 19%  26%  32%
Thiy dién

DNH 533 473 359 547 | 1068 847 1,011 539 12% 10% 12% 6% 13%  14% 17%  15%
VSH 125 374 203 484 761 403 591 796 7% 4% 6% 8% 13% 13%  11%  12%
T™P 166 174 221 185 277 319 365 286 13% 15%  16% 12% 17% 20% 23%  30%
SBH 118 119 230 873 161 208 410 |582| 8% 10% 19% 22% 6% 8% 20%  26%
GEG 306 255 276 314 | 387 340 428 350 3% 3% 3% 2% 2% 2% 3% 3%
HNA 133 120 130 134 218 150 - 199 6% 4% 9% 5% 7% 5% 10%  10%
SHP 33 100 182 130 99 135 119 6% 7%  14% % 7% 9%  14%  15%
cHP 41 141 169 296 127 187 234 337 % 6% 7% 10% 9% 6% 7% 14%
TBC 129 104 81 8 125 142 192 137 8% 9% 12% 9% 15% 13%  13%  10%
SBA 60 30 50 92 54 60 117 4% 5% 9% 12% 10% 6%  10%  14%

Nguédn: FiinproX, MBS Research

Hinh 8: Nhin vé dai han, co ché méi gilp EVN chi déng hon trong  Hinh 9: ...Trong d6, dién khi LNG véi gia dé_u vao c6 tinh chét bién
viéc dieu chinh tang/giam gia dién, dac biét can thiet trong boi canh  dong I&n, trong khi dién gi6 chi phi dau tw van con cao, viéc EVN c6
ngudn dién gia cao nhw dién khi, dién gié chiém ti trong phat trién  kha nang chu dong trong diéu chinh ting/giam chi phi dau ra sé hé

I&n trong 2023-50... tro dang ké hoat déng kinh doanh cua doanh nghiép.
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdec. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta bat ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| PAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cb phiéu tr 15% tré én

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha néng sinh |&i cta cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thj trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Lé Minh Anh Binh Céng Luyén Nguyén Minh Birc

Lé Ngoc Hung b Lan Phuong Lé Hai Thanh
Nguyén Minh Tri

Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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