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Tang gia ban lé dién c6 tac dong tich cuwc Ién

chudi gia tri nganh dién

= Chung t6éi danh gia dot téng gia sé lam giam di nhirng ap Iwc tai chinh cho EVN
va anh huéng tich cuc 1én chudi gia tri nganh dién.

=  Chung tbi cho rdng nhém nhiét dién bao gdm POW, NT2, HND, QTP sé hwéng
loi I6n nhét, theo sau la nhém xay 1&p nhw PC1, TV2, trong cac ndm téi.

Chung t6i cho rang &p lwc tai chinh cho EVN sé phan nao dwec giam thiéu
Ngay 9/11/2023, EVN quyét dinh diéu chinh ta&ng gid ban 1& binh quan |én
2.006d/kWh, tang twong trng 4,5% so v&i mrc gia ban Ié hién tai. Bay la dot tang
lan thir 2 trong nam nay, dwa gia dién ting téng céng 7,6%. Chang téi cho réng dot
tang gia sé lam giam di nhirng &p lwc tai chinh cho EVN, tuy nhién, day van la mic
chwa da gitp cho EVN ¢6 l4i trong 2023. Cu thé, wéc tinh chi phi sén xuét dién binh
guan cta EVN sé vao khoang 2.098d/kWh cho nam nay, cao hon 92d/kWh (4,5%)
S0 v&i mlrc gia ban 1é sau dot tang nay.

Gia dién ban 1é tang anh hwéng tich cwe 1€n chudi gia tri nganh dién, dac biét
khi EVN déng vai tro Ia nha mua-ban dién chinh

Chung tdi nhan thay xu huwéng khoan phai thu tang manh tir cac doanh nghiép dién
bat dau tir 2022, khi nén gia dau vao thé gi¢i tang manh va EVN gap kho khan vé
tai chinh. D&c biét nhiéu doanh nghiép nhiét dién not bat trén san nhw POW, PGV,
NT2, QTP, HND ghi nhan khoan phai thu véi EVN tdng manh nhat do gia ban dién
cao, day ciing 1a nhirng doanh nghiép ghi nhan ti I& phai thu/téng tai san cao trong
nganh. Viéc tang gia dién lan nay sé gitp EVN cé thém khoang 26.000 ty doanh thu
cho nam 2024, qua d6 hé tro cai thién kha nang thanh toan cho EVN ciing nhw dong
tién kinh doanh va hiéu qua tai chinh clla cac doanh nghiép nhiét dién trén.

Chung tdi cho rang nhirng doanh nghiép xay lap dién sé ciing dwoc hwéng loi. Giai
doan 2022-23 |a giai doan rét khé khan cho cac doanh nghiép xay 1ap ha tang dién,
khong ky dwoc hop ddng xay I&p méi tr EVN, va dong tién cho cac dy an ciing bi
gidn doan. Nhiéu doanh nghiép ghi nhan két qua doanh thu xay I&p thap, gia tri back-
log ky méi khéng cao khi EVN lién tuc cat giam chi phi dau tw, stra chiva bao duwéng
cho hé théng dién. Theo d6, véi nhu cau cong viéc nhidu cho phat trién lwéi dién,
trung binh khoéng 1,5-1,6 ty USD hang nam, EVN can 6n dinh dong tién cda minh
s&m dé thwe hién héa diéu nay. Ching téi cho réng hoat déng xay lap sé tich cuc
hon va cac doanh nghiép ndi bat trén san nhw VNE, PC1, TV2 sé duwoc hwéng loi.

Hinh 1: Nhém doanh nghiép dién dw kién dwoc hwéng loi theo quan diém chiing toi

Nhém nganh hwéng loi Doanh nghiép Nhan xét

Doanh nghiép phat dién s& hwéng lgi I6n nhéat, chd yéu do
kha nang thanh toan clia EVN cai thién, hd tro dong tién va
hiéu qua kinh doanh cuia cac doanh nghiép.

iy ia POW, NT2, QTP, HND,
Phat dién PGV,...
Doanh thu va back-log ky m&i nhém xay 1&p dién huéng loi

Xay l&p dién PC1, TV2,... tt tinh hinh dau tw cac dw an ngudn, lwdi dién dwoc phuc
hdi khi tinh hinh tai chinh EVN cai thié N N

0i khi tinh hinh tai chin cai thién Tru’o’ng phong

M6t sé nhém nganh san xuét bi anh hwéng

Gia dién chiém khoang 10-15% gia vén cac doanh nghisp Nguyen Tien Diing
Sét, thép HPG, TVN, POM,... san xuat thép giai doan 2020 dén nay. Theo d6, gia dién Dung1.NguyenTien@mbs.com.vn
téng c6 thé l1am gia vén tang thém 0,6%.

Nganh xi mang tham dung dién cao, gia dién chiém 14-15%

Xi méng HTC, BCC, ... gia thanh san xuét, ching t6i cho rang xu hwéng gia vén
tang lén sé dang k& hon nganh thép. Chuyén vién phén tich
Hoéa chét DGC, CSV,... Chi phi dién nang chiém 9% tong chi phi san xuét

Nguyén Ha Birc Tung

Ngudn: MBS R h
guen S Researc Tung.NguyenHaDuc@mbs.com.vn
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Tang gia ban lé dién c6 tac ddng tich cwc Ién
chudi gia tri nganh dién

Chung t6i cho rang ap lyc tai chinh ctiia EVN sé& phan nao dwec giam
thiéu, tuy nhién van con nhirng khé khan

Trong béi canh nhitng dw thao vé co ché tinh gia ban 1é dién mai dang duoc
tich cwe dwoc hoan thién, ngay 9/11/2023, EVN ban hanh quyét dinh diéu chinh
tang gia ban 1é binh quan lén 2.006,7d/kWh, tang twong (rng 4,5% so v&i mirc
gia ban 1& hién tai. Bang chu y, day |a dot tang gia dién 1an th 2 trong ndm nay
sau quyét dinh ting gia dién 3% lén 1.920d/kWh trong thang 5/23, va dot ting
nay cao hon 1,5 diém% so v&i mirc EVN dé suét 1a 3% trong thang 9 vira roi.
Theo d9, gia ban dién da tang tdng cong 142d/kWh (+7,6%) so vé&i mkre gia ban

| dién 2022.
Hinh 2: Gia ban dién binh quéan tang 7,6% so v&i nam 2022, sau khi  Hinh 3: Gia ban téng thu hep khoédng cach gia dién véi chi phi neo cao
EVN quyet dinh tang gia thém mét dot 4,5% dat 2.006d/kWh trong giai doan 2022-23, tuy nhién, mirc cai thién chwa dang ké
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Hinh 4: Gia than thé gi&i cé xu hwéng giam manh tir mirc dinh 2022,  Hinh 5: Gia khi néi dia Viét Nam ciing dé ha nhiét ti dinh, neo theo da
ho tro gia than trén cho cac nha may nhiét dién giam, tuy nhién, ddy  giam gia HSFO, tuy nhién giong nhw gia than, day van la mirc nén cao

van la mirc cao hon so v&i nén gia 2021 hon dang ké so véi giai doan trwéc 2021
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Chung t6i cho réng quyét dinh ting gia dén kha bat ngd nhwng ciing phan nao
phan anh thwc trang tinh hinh tai chinh ctia EVN, dac biét khi doanh nghiép tiép
tuc ghi nhan 16 rong 29.000 ty déng trong 6T23, ngay ca khi da téng gia ban dién
3% twr thang 5. C6 thé thay mirec tdng hdi thang 5/2023 1a chwa dd bu dap céac
chi phi dau vao, trong bdi canh gia dau vao cac ngudn nhiét dién (gia than, khi)
dang neo & mirc cao hon nhiéu so vé&i giai doan nén thap trwdc 2021, cang tram
trong hon khi ti trong san lwong thay dién — ngudn dién gia ré dat mirc rat thap
khi pha thoi tiét khéng tng ho trong 6 thang cao diém dau nam.

Chung t6i danh gia dot tang gia 1an nay sé lam gidm di nhirng &p lwc tai chinh
cho EVN, tuy nhién, day van la mic chwa da gitp cho doanh nghiép c6 1ai gop
trong 2023-24. Cu thé, wéc tinh chi phi san xuét dién binh quan ctia EVN sé vao
khoang 2.098d/kWh cho nam nay, cao hon 92d/kWh (4,5%) so v&i mirc gia ban
I& hién tai. Theo d9, gia dinh chi phi san xuét khéng ddi, van sé can mét dot ting
gi4 nira d& EVN hoan toan thoat ra khoi khé khan. Tuy nhién, nhin sang cac
thang cudi ndm va 2024, chuing tdi cho rang cac yéu té nhw gia than c6 du hiéu
ha nhiét va pha thoi tiét trung tinh hon trong ntra cudi 2024 sé hé tro' gidm chi
phi, cdng hwéng véi viéc tdng gia ban 1& dién, gitp cai thién két qua kinh doanh
ctia doanh nghiép. Chung téi lwu y van con nhiéu dw dia dé EVN tiép tuc ting
gia dién khi tv ddu nam, B6 Céng Thwong da chinh thive diéu chinh tdng khung
xac dinh gia ban & dién 1én 1.826-2.444d/kWh (twong dwong dw dia tang gia
con lai 1a 21%). Ngoai ra, dy thdo vé co ché tinh gia dién méi néu dwoc théng
qua sé la co s& dé EVN tiép tuc tang gia dién. Cu thé, dy thdo quy dinh EVN
dwoc dé xuat diéu chinh tdng, giam gia theo bién dd méi 3 thang, twong ng voi
nhirng thay ddi vé chi phi san xuét dién, sau khi da dwoc B Céng Thuwong ra
soat va kiém tra. Tuy nhién & hién tai, ching t6i hiéu rang dwa ra quyét dinh ting
gia dién can danh gia da yéu tb va thoi diém téng gia ban dién luc nay, khi lam
phat dang dwoc kiém soat tét va cao diém tiéu thu dién toan quéc di qua la mot
quyét dinh hop ly.

Gia dién ban 1é ting anh hwéng tich cwe 1én chudi gia tri nganh
dién, dac biét khi EVN déng vai tro la nha mua-ban dién chinh

DPong vai trd 1a mét xich quan trong trong nganh dién, tinh hinh tai chinh cda
EVN anh huéng 1én nhiéu khau trong chudi gia tri, bao gdm thanh toan cho céac
nha may phat dién, dau tw cac dw &n nguon dién, lwdi dién truyén tai, dam phan
PPA v&i cac nha may va ti trong huy déng cac ngudn dién trong hé théng. Trong
hai nam 2022-23, chiing ta thay dwoc phan nao nhirng tac dong tiéu cuc lén
cac kénh nay.

Chung t6i nhan thdy xu hwéng khoan phai thu tdng manh tir cac doanh nghiép
dién b&t dau tlr 2022, khi nén gia dau vao thé gi¢i bat ddu ting manh va EVN
gap khé khan vé tai chinh. Dac biét nhiéu doanh nghiép nhiét dién not bat trén
san nhw POW, PGV, NT2, QTP, HND ghi nhan muc tdng manh nhét do gia ban
dién cao, day ciing la nhirtng doanh nghiép ghi nhan ti 1& phai thu/téng tai san
cao trong nganh, chd yéu la phai thu t EVN (Hinh 6). Do d6, ching tdi danh gia
viéc EVN tang gia dién sé lam gidm dang ké xu huéng nay ti cudi 2023 va sang
nam 2024, hé tro cai thién dong tién kinh doanh (CFO) va hiéu qua tai chinh cta
cac doanh nghiép nay. Ngoai ra, viéc EVN ting gia dién cling phan nao tao dw
dia I&n hon dé& huy dong tir cac nguén dién gia cao nhw than, khi, hd trd trién
vong san lvong cla cac nha may nay phuc héi trong thoi gian téi.
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Hinh 6: Xu hwéng tang phai thu tién dién clia cac doanh nghiép dién tir giai doan 2022-23, chiing t6i cho rang nhitng 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 ting gia dién

Gia tri khoan phai thu theo quy (ty ddng) Phai thu/Téng tai san (%)

Q121 Q2/21 Q3/21 Q421 Q1/22 Q2/22 Q3/22 Q422 Q123 0Q2/23 Q3/23| Q122 Q2/22 Q322 0Q4/22 Q1/23 Q2/23 Q3/23

Nhiét dién
POW 10708 10.140 6.820 5.344 9170 11.238 9.291 9.778 [14.295 V151017 14226| 17% 19% 16% 17% 25% 24% 22%
PGV 10.606 11.015 10.027 9.539 | 13.803 | 16:292 14.621 11562 12.143 13205 8.669| 20% 22% 21% 18% 19% 20%  15%
DTK 3150 3284 2907 | 3518 3772 2942 2387 2.834 3576 3.635| 20% 17% 14% 17% 24% 21% 22%
NT2 2121 2119 1716 2187 2923 3.905 3252 2.891 4.356 3.042 | 41% 50% 44% 39% 52% 57% 39%
QTP 2.056 2327 2240 1.922 13116 2928 2.503 2900 2704 | 35% 32% 36% 31% 38% 37% 36%
HND 1532 2717 1738 1.700 2779 3.020 2301 2866 2782 3.031| 30% 31% 39% 28% 34% 34%  38%
PPC 975 1275 1068 614 1302 1540 1.488 1.054 1494 | 23% 28% 24% 33% 32% 19%  26%

Thuy dién
DNH 533 473 350 547 | 1.068 847  1.011 539 1.045 1.061 12% 10% 12% 6% 13% 14% 17%
VSH 125 374 203 484 761 403 591 796 7% 4% 6% 8% 13% 13% 11%
T™P 166 174 221 185 277 319 365 286 388 475 13% 15% 16% 12% 17% 20% 23%
SBH 118 119 230 = 373 161 208 ﬂ- 146 189 8% 10% 19% 22% 6% 8% 20%
GEG 306 255 276 314 387 340 350 411 335 3% 3% 3% 2% 2% 2% 3%
AVC 95 120 127 163 145 293 336 190 | 411 297 9% 16% 17% 10% 21% 16% 22%
HNA 133 120 130 134 218 150 - 199 257 197 6% 4% 9% 5% 7% 5% 10%
SHP 33 100 182 130 99 135 119 108 153 6% 7% 14% 7% 7% 9% 14%
BSA 61 28 89 105 64 89 182 187 141 131 4% 6% 12% 12% 10% 9% 16%
CHP 41 141 169 | 296 127 187 234 -ﬂ 202 4% 6% 7% 10% 9% 6% 7%
TBC 129 104 81 82 125 142 192 137 205 8% 9% 12% 9% 15% 13% 13%
BHA 15 15 42 17 21 65 -10 17 54 1% 4% 8% 1% 1% 3% 8%
SBA 60 30 50 92 54 60 117 132 82 4% 5% 9% 12% 10% 6%  10%
ISH 19 41 65 55 32 45 66 55 35 56 5% 6% 9% 8% 5% 8% 11%
S4A 35 51 55 33 36 62 -56 55 35 4% 6% 7% 6% 6% 4% 7%
GHC 37 36 53 47 49 42 52 51 51 3% 2% 3% 4% 3% 3% 4%
SEB 36 37 19 46 -35 54 63 46 57 10% 5% 7% 9% 6% 8% 5%
HJIS 14 23 20 17 16 20 17 10 27 50 8% 6% 5% 3% 8% 5%
QPH 10 13 12 13 10 12 13 A 10 13 2% 3% 3% 3% 2% 3% 2%
Gia trj khodn phai thu theo quy dwoc dinh dang té mau diéu kién theo tirng dong cé phiéu Phai thu/tdng tai san dat dinh dang diéu kién theo ca nganh

Ngudn: Fiinpro, MBS Research

Mat khéac, ching t6i cho rang khi tinh hinh tai chinh ctia EVN dwoc cai thién,
nhirng doanh nghiép xay l&p dién sé ciing dwoc hwdng loi. Giai doan 2022-23
la giai doan rat khé khan cho cac doanh nghiép xay lap ha tang dién, hau nhw
khéng ky dwoc hop ddng xay I&p maéi tr EVN, chinh sach gia cho NLTT vuéng
mac, va dong tién cho cac dw an cling bi gidn doan. Hau nhw cac doanh nghiép
ghi nhan két qua doanh thu xay |&p thap, gia tri back-log ky méi khéng cao khi
EVN lién tuc cat gidm chi phi dau tw, stra chira bao dwéng cho hé thdng dién.
Theo d6, v&i nhu cau céng viéc nhiéu cho phét trién lwdi dién, trung binh khoang
1,5-1,6 ty USD hang nadm, EVN can én dinh dong tién cGa minh dé thuc hién
héa diéu nay. Theo dd, ching téi cho rdng hoat ddng xay 1&p sé tich cwc hon va
cac doanh nghiép ndi bat trén san nhw PC1, TV2 sé duwoc hwdng loi.

Hinh 7: Nhu cau vén cho phat trién lwéi dién vao khoang 1,5-1,6 ty  Hinh 8: Khéi lwgng céng viéc Ién doi héi EVN can duy tri dong vén
USD méi nam trong giai doan 2021-50 theo QHDS8 (Don vi: Ty USD) 4n dinh, chiing t6i cho rang day la dong lwc ting gia dién

10 Phan loai Don vi Khéi lwgng thwe hién
' 2021-30 2031-50
HVDC*
25 Tram bién &p MW - 40.000 - 60.000
Dudng day truyén tai km - 5.200 - 8.300
Tram bién ap 500kV
2.0 1 Xay dyng moi MVA 45.750 - 52.050 90.900 - 105.400
Nang cép MVA 36.000 - 38.700 117.482 - 120.150
15 4 Pwong day 500kV
Xay dung méi km 11.048 - 12.300 9.276 - 11.152
Nang cép km 1.324 801
1,0 4 Tram bién ap 220kV
Xay dyng méi MVA 71.525 - 82.775 124.875 - 134.125
Nang cip MVA 34.247 - 37.247 104.625 - 106.750
0.5 1 Duwong day 220KV
Xay dwng moi km 15.921 - 16.520 11.395 - 11.703
_ . i i . i Nang cép km 6.484 504 - 654
2021-25 2026-30 2031-35 2036-40 2041-45 2046-50 (*) HVDC: Hé théng truyén tai mot chiéu dién &p cao
Ngudn: QHD8, MBS Research Ngudn: QHD8, MBS Research
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khong 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 khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao 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 b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu cla MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoéc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khdng c6 sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| PAU TUY 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 thi trwong tai thei diém cong bd bao céo, va (ii) ty suét cd tire dy kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh I&i ctia ¢ phiéu tir 15% tré |én

NAM GIKha nang sinh I1&i ctia ¢d phiéu ndm trong khoang tr -15% dén 15%

BAN Kha n&ng sinh I&i cta cb phiéu thp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAPCéc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co' s& vén hoa thi truéng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vdn hoa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p t& thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) vai tén goi tién than la Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

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

KHOI NGHIEN CUPU 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 Dinh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Bé Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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