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NGANH DIEN: Xay lap ha tang dién la trong tam trong 2024

=  Trong 2024, dw kién huy dong nhiét dién sé tich cwc hon. Trong do, dién than
hwéng loi tr nhu cau cao mién Béc trong khi dién khi phuc hdi tir nén thap.

= Xay |4p dién sé la trong tam nganh trong 2024, cling ¢ b&i nhu cau cap bach
truyén tai Nam — B&c va nhirng tin hiéu méi tir chinh sach NLTT.

*  Chung t6i lwa chon PC1 cho chién lwgc dau tw nganh dién 2024, véi vi thé 1a
doanh nghiép xay lap ha tang dién va EPC dién gié dau nganh.

Dw kién ting triwdng san lwong dién 2024 sé cai thién tr nén thap

Trong 2023, chiing t6i dw béo ting trwdng tiéu thu dién & mc thap, dat 4.5% svck,
tiép tuc thap hon so véi dw bdo QHDS 14 9.1%. Chung t6i nhan thay |y do chinh dén
t nhu cau dién cho san xuét cong nghiép gidm sut trong bdi canh nén kinh té va
xuét khdu dinh tré. Theo d6, sy phuc hdi cia nhém nganh nay trong 2024 sé gilp
tang trwdng nhu cau dién dat 8.4%, hd tro' cai thién san lwong huy ddng cac ngudn
dién.Chung téi nhan théy nhirng sy kién trong 2023, la co sé& cho trién vong 2024
tich cwc hon bao gdm 1) Téng gia dién ban & sé cai thién dong tién thanh toan cho
cac nha may ciing nhw dong tién dau tw dy &n ha tAng dién cta EVN; 2) Khung gia
m&i cho NLTT mé ra co hdi phét trién cac dw an tir 2024; 3) Dong khi LNG dau tién
da chinh thirc dwoc dwa vao kho cang LNG Thj Vai, danh d&u buéc dau xu hwéng
dai han cta Viét Nam trong né lwc gidm phat thai.

Huy dong nhiét dién tich cwc trong 2024

Trong bdi cadnh nhu cau dién dw kién héi phuc, dién than, dac biét tai phia Bac sé
duy tri san lwong tich cwe trong 2024. Ching toi nhan thay QTP sé hwéng loi, hd
tro' b&i nhu cau cao cling gia than ha nhiét. B&n canh dé, san lwong dién khi dw kién
phuc hdi tlr nén th&p 2023 tuy van cé nhirng rai ro thiéu khi, dac biét trong ntra cubi
nam khi cac nha may khéng con lich stra chiva 16n, POW c6 thé ghi nhan KQKD kha
quan hon. San lwgng thay dién van sé gap nhiéu ap lwc trong 6T/24 nhwng duw kién
t6t 1én tr ntra cudi ndm khi thoi tiét chuyén pha trung tinh, hd trg sw phuc hdi cho
mét sé doanh nghiép thdy dién dang cha y, co6 dinh gia ré nhuw REE.

Tap trung phat trién NLTT trong dai han, co hdi I&n cho nhém xay |&p dién

Théng tw 19 vé khung gia NLTT dwoc phé duyét vao T11/23, mé ra nhirng hi vong
cho thi trwong NLTT. Hon niva, dong lwc phat trién dién dién gi6 tir nay dén 2030 la
rat I&én nham dat dwoc nhivng cam két trong JETP. Trong bdi canh dé, bén canh
hoat dong téng thau EPC dién NLTT dw kién sé s6i dong hon tir 2024, phét trién ha
tang dién & nhiém vu cap bach nhdm dap ng hé théng c6 ti 1& cong suat NLTT
cing nhw hd tro truyén tai t Nam ra B&c. Chung t6i lwa chon PC1 |a cb phiéu wa
thich cho chién lwoc dau tw nganh dién 2024,
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Tinh hinh nganh dién trong nam 2023

San lwong dién tiéu thu c6 sw cai thién trong Q3/23 nhwng chwa 20%

dat ky vong vé&i san lwong 11723 thap hon ké hoach 15%

San luong dién 11723 tang 4.3% svck, thap hon so véi ké hoach 10%

clia B6 Coéng Thuong la 5.9% svck, chi yéu do nhém nganh cong 5%

nghiép, d&c biét nhém tham dung dién nhw san xuét sét, thép, xi 0%

mang, gidy — nhém chiém ti trong tiéu thu dién Ién nhét, dinh tré do 5%

nhi¥rng khé khan chung vé tinh hinh san xuét va xuét khdu. Tuy 0%

nhién, tiéu thu dién c6 sy cai thién tr Q3/23, ghi nhan mirc tang 15%

trwéng >6% svck tir T7/23 va dat 11.3% svck trong T10/23, hd tro o6zt 1om Oz Oopz - 0B2 0223063 10R
b&i tang trwdng IIP phuc hdi tr mire tang trudng am Q2/23. 77777 Tang trudng IIP (% svek) Tang trudng sén luong dién (% svek)

Ngudn: EVN, Téng cuc Théng k&, MBS Research

San lwong thay dién cai thién, trong khi san lwong nhiét dién 45

ghi nhan mdc sut giam manh ttr Q3/23 (Pon vi: ty kWh) 40 +

Vé co cAu huy dong, dién than chiém 40% san lwong huy déng trong 3 1

Q3/23 dat 30 ty kWh, tuy nhién, day la mirc gidm manh sv Q2/23 do
mua néng di qua va phai nhwong dw dia huy dong cho thay dién.
Séan lwong thay dién cai thién 87% sv nén thdp Q2/23 dat 27.8 ty

kWh (chiém 37% tdng san lwong) do thdy van thuan lgi hon. Trong 0]
khi d6, san lwong dién khi giam 46% sv Q2/23 chi dat 5.1 ty kWh 5 | _Jv'/\/\J
(7% tdng san lwong) do nhu cu dién thap va nhiéu nha may dién 0

L. . N . <z X QUZOI IQE/ZOI ICHIQWI IC.}I][ZWI ICHIQQI IQEIQZI ICHJ’QS: IQ3;'23
khi bao dwéng trong ky. San lwgng dién NLTT duy tri 6n dinh, dat

9.8 ty kWh, déng gop 13% tdng san lwong huy dong.

Thay dién bién than Bién khi Dién NLTT Khac

Nguén: EVN, MBS Research
Gia dién toan phan (FMP) trén thi trwéng dién canh tranh (CGM) 2,000
giam manh tr Q3/23, giam canh tranh nhém nhiét dién
Gia FMP trung binh 11T23 dat 1,406d/kWh, gidm 9% svck, mac du
ghi nhan murc gia cao trong 6T dau nam, hé tro bi huy déng nhiét 1,200
dién tich cwe. Tuy nhién tir Q3/23 gia FMP binh quan da giam xubng
dwai 1,000d/kWh, chi yéu do huy dong thady dién tich cwe hon, va
cac ngudn nhiét dién gn nhw khoéng phat trén CGM do gia bién dbi 400
cac ngudn dién nay cao hon nhiéu gia thj trwdng trong bdi canh nhu 0

1,600

800

cau dién duy tri & murc thap.

m— Gi4 FMP (@kWh) = == =Gia FMP trung binh nam (@/k\Wh)

Ngudn: GENCO3, MBS Research

Gia dién ban lé binh quan tang 4.5% dat 2,006d/kWh ttr thang 2,200

11/2023 hé tror trién vong chung toan nganh dién 2,100 - e m——-
EVN chinh thtrc ting gia ban 18 dién Ién 2,006d/kWh vao T11/23, 2000 | R
day la 1an tang gia thr 2 trong ndm nay gilp gia dién tang 7.6% sv 1.000 Hg__..a”
2022. Viéc ting gia dién 14n nay sé gitp EVN c6 thém khoang 1800 |

26,000 ty doanh thu cho nam 2024, qua d6 hé tro cai thién kha nang 700 | N

thanh toan cho EVN va gép phan gilp trién vong chung cia nganh 1'600 | o7

dién cling sé twoi sang hon tlr 2024 theo hai kénh chinh: 1) Dong 1 500 |

tien thanh toan cho cac nha may dién dwoc cai thién, dac biét la 100 . . . . . .
nhém n,hiét dién; 2) beng tién dau tw cho cac dy an lwdi dién, von 2018 2019 2020 2021 2022 2023 28%3‘5(152"39
da bl cat glém dang ke s& dU’Q’C khoi phUC = Gid bén binh quén (dkWh) e Chi phi binh quén (d/kWh)

Nguén: EVN, MBS Research
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Trién vong nganh dién nam 2024
Ching toi dw bao san lwong sé tang 8.4% trong nam 2024

Chung tdi dw b&o nhu cau dién phuc hdi tir 2024 dat 8.4% svck tlr mirc thap cia
2023 (+4.5% svck), tuy nhién, day van la murc thap hon ké hoach cung cép dién
clia B6 Cong Thuong la khoang 9% cho 2024 do ching téi duy tri quan diém
than trong hon vé sy phuc héi nhu cau dién cho nhém Céng nghiép — Xay dwng.
Hon niva, dw kién ting trwdng kép san lwong dién trung binh sé dat 7.5% giai
doan 2024-30 theo kich ban thAp QHDS8. Pay sé la diém twa, ctng cb trién vong
san lwong cha cac ngudn dién. Trong 2024, san lwong thiy dién va dién khi sé
ghi nhan sw phuc hdi 8% svck va 11% svck tir nén thap. San lwong dién NLTT
sé tang nhe 6% svck hd tro bdi cong suét bd sung tir ngudn dy an chuyén tiép,
trong khi san lwong dién than sé tiép tuc tang trwdng 9% svck do nhu ciu cao
tai mién BAc.

Hinh 2: Dw kién ting trwéng tiéu thu dién 2023 chi dat 4.5% svck sau  Hinh 3: Dy kién san lwong dién khi va thay dién sé phuc héi tir nén
do6 sé tang trwwéng kép 7.5% trong 2024-30 theo kich ban thap QHD8 thap, trong khi dién than va NLTT sé tiep tuc tang triwdng trong 2024
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Ngudn: QHD8, MBS Research Ngudn: EVN, MBS Research

Xay |ap ha tang dién sé |a tiéu diém nganh tir 2024

Trong khi khau phat dién van dang phai d6i mé&t véi nhivng rdi ro vé huy déng
san lwong, chang tdi nhan thay cac doanh nghiép xay Iap bao gdbm xay I&p dw
an truyén tai va nha may dién, sé co trién vong chac chan hon tir nam 2024.
Theo EVN, dv kién ké hoach diu tw xay dwng cho 2024 vao khoang 102,000 ty,
tang 12% sv murc thwe hién trong 2023 véi dy an dwdng day 500kV mach 3
Quang Trach — Phéi Néi dwoc cho la dac biét quan trong. Chiang tdi cho rang
hoat dong xay 1ap cac dy &n truyén tai 1a can thiét trong bdi cdnh hé théng dién
chwa dap (rng duoc ti trong cong suét cao NLTT cung véi nhu cau cip bach
tang cudng cung tng dién cho mién Bac. Trong khi dd, xay dwng cac ngudn
dién sé la diém twa cho tang trwdng kinh té, dac biét véi y chi quyét tam cua
chinh pha tap trung phat trién NLTT dé tién t&i phat thai rong bang “0” tiv 2050.

Chung tdi cho réng dong luc dé thwe hién hoa hai nhiém vy quan trong trén dén
tr 1) Tinh hinh tai chinh cta EVN dang dan dwoc cai thién, hd tro ddy manh
dong tién dau tw cac dy an truyén tai ctia doanh nghiép nay, dac biét khi khdi
lwgng cong viéc cho xay I&p dwong day, tram bién ap (TBA) kha cao tir nay dén
2030; 2) Tham vong mé& rong cdng suét dién gié va dién khi tlr nay dén 2030
dang duwoc hién thyc héa khi khung gid cho NLTT, va dy thao khung gia dién
khi LNG da dwoc ban hanh trong Q4/23.
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Hinh 4: Theo QHD8, nhu cau dau tw ngudn dién dat tang trwéng kép
8% trong 2023-50, tap trung vao dién NLTT va dién khi (Bon vi: MW)

Hinh 5: Khéi lwong cdng viéc cho phat trién cac dw an truyén tai dién
ciling & mirc cao trong 2021-50 vé&i gia tri wére tinh 1.6 ty USD/nam

600,000 Khéac Phan loai Don vi Khoi lweng thee hién
2021-30 2031-50
Dién nhap khau HvDC*

500,000 Tram bién ap MW 40.000 - 60.000
Thily dién tich Budng .ciéy'truyén tai km 5.200 - 8.300
néng + Pin lweu trir Tram bien ap 500kV

400,000 I Xay dwng m&i MVA 45.750 - 52.050 90.900 - 105.400

EDién mat trdn A ;
Nang cap MVA 36.000 - 38.700 117.482 - 120.150
=Bicn aid . Pwong day 500kV

300,000 K;g‘; gie ngosl Xay dyng méi km 11.048 - 12.300 9.276 - 11.152

N Nang cép km 1.324 801

200,000 Bién gi6 trén ber Tram bién ap 220KV

' . ] Xay dyng moi MVA 71.525 - 82.775 124.875 - 134.125
Thay gién Nang cap MVA 34.247 - 37.247 104.625 - 106.750
| n -

100,000 Pwong day 220kV

— Dign khi Xay dung méi km 15.921 - 16.520 11.395 - 11.703
Nang cép km 6.484 504 - 654
0 mDién than (*) HVDC: Hé théng truyén tai mét chiéu dién 4p cao
2023 2025 2030 2035 2040 2045 2050

Nguén: QHD8, MBS Research Nguén: QHD8, MBS Research

Hinh 7: Doanh nghiép xay lap néi bat nhw PC1, VNE va cac doanh
nghiép tw van nhw TV2 sé hwong loi tiv cac dw an trong diém

Hinh 6: Wé&c tinh can khoang 11 ty USD/ndm cho phat trién nguén
dién trong giai doan 2023-30, day sé la nguon thu doi dao cho doanh
nghiép xay dwng ha tang chuoi dién khi va dién gié (Bon vi: ty USD)

20
5 Cung cap nguyén vat liéu
18 Khac va thiét bj
16 ' i =Dién sinh khdi Gidi phong Thi cang
" o mat bang xay lap
12 mbién mat tréi Nhap ngoal:
Tu:15 vég Tw vAn g;\tédt;% Thiét bi tram,
10 . ién aid thiét ki giam sat p : sty cach dién,
— Dién qgid day dan khang, 0
8 | e
5 Thay dién
Uéc tinh gia tri 5 5
4 Bién khi phén cong viec
2 e T ) ()
mbién than Bonvico the [ TV2, TV1, TV4 ] PC1, cac don vi khac J PC1, CTR, VNE}
- \ .

hwéng loi
2021-25 2026-30 2031-35 2036-40 2041-45 2046-50

Ngudn: QHD8, MBS Research Ngudn:BCT, MBS Research

N&ng lwong tai tao: Nhibng chuyén bién méi sé thuc day san lwong

Trong bdi canh san lwgng ctia nhém NLTT duy tri & méc 6n dinh, trién vong
tang trwdng cha cac doanh nghiép trong nganh dén tir kha nang mé réng coéng
suét, diéu ma da bi chirng lai gan hai ndm khi chinh sach gia FIT hét han ti
T11/21. V& tinh hinh dam phan hop ddng PPA cho céac dw an theo khung gia
chuyén tiép, tinh dén 11/10/2023, d& c6 21/85 nha may/phan nha may (téng
cong suét 1,201.42MW) hoan thanh tha tuc COD d& phét dién thwong mai 1én
lwdi, trong d6 ndi bat mét sé dw an clia cac doanh nghiép niém yét bao gém Tan
Pha Bang 1 (GEG), Phu My 1,3 (BCG).

Ngay 01/11/2023, B6 Cdong Thwong ban hanh Thong tw 19 — Quy dinh phwong
phéap xay dwng khung gia NLTT (khéng ap dung véi cac dw an NLTT chuyén
tiép hodc cac dy an c6 hgp ddéng mua ban dién con hiéu lwc véi EVN), ¢6 hiéu
lwe tlr 19/12/2023. Day sé la co s& dam phan gitra EVN va cac chd ddu tw NLTT,
tuy nhién, sé van can thoi gian dé EVN tinh toan mirc gia cu thé nham danh gia
tinh kha thi kinh té cho cac dw an. Trwéc mét, véi quyét tam phat trién nhanh,
manh cong suat dién gi6 tr nay dén 2030 theo QHDS, ching t6i cho réng day
la v&n ban quan trong, la ban 1& dé thwc hién héa tham vong nay.
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Hinh 8: Nhu céu phat trién dién gi6 rat Ion tir nay dén 2030, dat ting trwéng kép 30%, theo
dé, khung gia méi sé 1a ban lé dé thwc hién héa muc tiéu nay tir 2024 (Pon vi: MW)

200,000
180,000 -
160,000 - Khung gia
m&i cho NLTT

140,000 H 01/11/2023
120,000 A Khung gia

] FIT2 BMT chuyen tiép
100,000 31/12/2020 07/01/2023
80,000 -

FIT Dién gio
60,000 { FIT1 BMT 31/10/2021
40,000 | 30/06/2019 l
20,000 l
0 _-_,_l . l T l T l T

2019 2020 2021 2022 2023 2030 2035 2040 2045 2050
u Dién gié ngoai khoi

Ngudn: QHD8, MBS Research

mBién mat troi Dién gié trén b&

Hinh 9: Gia ban dién gi6 c6 thé di ngang so véi khung chuyén tiép,
tuy nhién, can mét murc gia cao hon dé dién miét trei c6 hiéu qua vé
kinh te (Pon vi: UScent/kWh)

Hinh 10: Chung t6i thwc hién tinh toan gia dién NLTT theo khung gia
mé&i, dwa trén nhirng gia dinh nhw sau:

» Diénmat  Dién gi6 Dién gié
Don vi troi trén b  ngoai khoi
B ) . Khung
10 2.8 Gién daan chinh séch gié moi Cong suét** MW 50MW 50MW 50MW
235 : e 86 gi¢r van hanh* gio/nam 1,900 3,100 3,500
9 85 Gin doan chinh sach Suét dau tu** ty déng 18 34 41
8 ; Do séng kinh té* nam 20 20 20
7.4 J sud .
Gién doan chinh sach \ Ty suét LNST/VCSH % 12% 12% 12%
7 6.8 Thué suét quy dinh* % 20% 20% 20%
5 g Lai suét vay ndi t&* % 9% 9% 9%
6 Lai suét vay ngoai t&* % 7% 7% 7%
5.1
5 s
Gia cb dinh binh quan d/kWh 1,295 1,500 1,602
————— Gia cb dinh 0&M d/kWh 123 143 176
2018 2019 2020 2021 2022 2023 2024 X
? |Gia trdn MBS wéc tinh d/kWh 1,419 1,642 1,778 |

(*) Théng sé tinh toan theo quy téc trong Théng Tw 19
(**) Théng sé gia dinh theo MBS Research

Ngudn: Théng Tw 19-BCT, MBS Research

= Dién gid trén bo ——Dién gid gan ber Dién mat {rdi trang trai

Ngudn: B6 Cong Thuong, EVN, MBS Research

Hinh 11: Céng doan dw kién trong 16 trinh ban hanh mic gia tran khung gia méi tir nay dén Q1/24

10/12/2023 20/12/2023 2711212023 18/01/2024 15/02/2024 07/03/2024

EVN cap nhat, didu
chinh mtrc gia theo
danh gia cua ERAV

ERAV ra soat va kiém
tra tinh kha thi cta
mtrc gia tran theo
EVN wérc tinh

B6 Cong Thwong phé
duyét mdire gia tran
chinh thirc cho
NLTT

Sép xép cudc hop
tong kétvé mirc gia
tran sau tinh toan

EVN trinh két qua
sau khi ra soat cho
B6 Céng Thuwong
phé duyét

EPTC trinh két qua
tinh toan gia tran
dién NLTT theo
khung gia méi cho
EVN

Ngudn: Gulf Energy, MBS Research

Chung t6i thwe hién tinh toan gia tran theo Théong Tw 19, dwa trén gia dinh cta
mot nha may dién tiéu chun cda dién gi6 trén bd, gan bd va dién mat trdi trang
trai. Theo d4, m&c gia trdn mai c6 thé di ngang va gidm nhe so véi gia dién
khung gia chuyén tiép, Ian lwot 1a 7.4 UScent/kWh va 6.8 UScent/kWh cho dién
gi6 gan bd va trén bd. Gia dién mat troi trang trai dw tinh khoang 5.9
UScent/kWh (+16% sv gia dién khung chuyén tiép) dé dam béao tinh kha thi vé
kinh té. Chung t6i lwu y rang wéc tinh sé cé sw khac biét phu thudc vao gia dinh
3i suat, suat dau tw va san lwong thiét ké ctia nha may. Ching tdi cho réng day
la ba yéu t s& tao nén su khac biét, va nhirng doanh nghiép cé nang luc trong
trién khai dw an, téi wu chi phi va huy déng vén ré sé hwéng loi I6n nhét trong
giai doan nay. Trong bdi canh dién mét trdi sé han ché phat trién tr nay dén
2030, tap trung vao mii nhon dién gié, chung t6i tién hanh chay bang phan tich
dd nhay suét dau tw va lai suét Ién gia ban dién cho hai nguén dién gio trén b
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va dién gi6 gan bo. Theo dé, gid dinh suat dau tw gidm 6%, |4 suét giam 0.5
diém% sé hé tro gia dién gi6 gidm 6-7%.

Hinh 12: Bang phan tich do nhay gia dién gi6 trén b& theo hai bién 1ai  Hinh 13: Bang phan tich d6 nhay gia dién gi6é gan b theo hai bién |

suéat va suét dau tw suat va suat dau tw
Lai suét cho vay trung binh (%) Lai suat cho vay trung binh (%)

_ 6.0% 65% 7.0% 7.4% 80%  85%  9.0% _ 6.0% 65% 7.0% 7.4%  80%  85%  9.0%
K% 1,342 1,353 1,369 1,382 1,395 ’%’ 1,491 1,506 1,517 1,535 1,550 1,565
O 30| 1,409 1423 1438 1449 1466 1481 1,495 2| s7| 1561 1576 1,592 1,604 1623 1,639 1,654
5| 32 1,503 1,518 1,534 1,546 1,564 1,579 1,595 5| 39 1,645 1,661 1,678 1,691 1,711 1,727 1,744
3| 34| 1597 1613 1620 1662 1,678 1,695 z| 4| 1729 1746 1764 1778] 1798 1816 1833
'_S 36 1,691 1,708 1,725 1,739 1,760 1,777 1,794 E 43 1,814 1,832 1,850 1,864 1,886 1,904 1,923
@ |38| 1785 1803 1821 1836 185 1876 1894 3| 45| 1898 1917 193 1,951 1,974 1,993 2,012

40 1,879 1,898 1,917 1,932 1,955 1,974 1,994 47 1,982 2,002 2,022 2,038 2,062 2,082 2,102

Ngudn: MBS Research Ngudn: MBS Research

Chuang t6i nhan thay xu hwéng suat dau tw gidm, dic biét gia thiét b - chi phi
chiém ti trong I&n (70-75% tdng mirc dau tw) sé hé tro trién vong dau tw cac dw
an dién gi6. Trong d6, chung téi cho rang nhitng doanh nghiép cé ndng lwc va
kinh nghiém trién khai dw &n, s& hiru nhitng dw an c6 san lwong tét, suat dau
tw hop ly, cling nhw kha ndng huy déng vén ré sé hwéng loi trong giai doan t&i
bao gébm PC1, HDG, GEG, REE.

Hinh 14: Chi phi dau tw cac dv an dién NLTT dw kién sé giam dan tir  Hinh 15: Cac doanh nghiép cé kinh nghiém trién khai dw an dién gié
nay den 2045, dac biét déen tir chi phi mua sam thiét bi - chi phi chiem nhw GEX, GEG, va c6 nang lwc huy dong von ré nhw PC1, HDG sé cé

ti trong I&n (Born vi: Triéu USD) Igii thé trong giai doan t&i
1,600 8%
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35 | *~--_ CAGR - '
~L16R = 3 4
30 -l 1,000 5%
25 e 800 4%
20 Tt
__CAGR=.15% 600 39%
5 I 0 Tmm oo --—— 2.2% 4 o
C B W O wm 400 = 18% 1.8% 4 gop 20
= - o, R
10 S ity e * o 12% 11% 1.0% g .00, °
05 : 0.7% 0.7%
200 * - 1%
00 * o
2020 2025 2030 2035 2040 2045 0 0%
Trung Xuan BCG TTA BIM GEG Xuan T&T REE ASM GEX HDG PC1
Dién gié ngoai khoi  mBién gi6 trén b mDién MT trang frai MNam Thien Group Cau Group
mDian mat trévi (MW - Tréi) Dién gio (MW -Trai)  * Thi phan (% - Phai)
Ngudn: QHD8, MBS Research Ngudn: MBS Research

Chung tdi nhan thdy nhifng vu viéc vé sai pham trong quy hoach va NLTT dang
tao &p luc Ién trién vong cda nganh

Ngay 25/12/2023, Thanh tra Chinh phi cong bd két luan thanh tra viéc chap
hanh chinh séch, phap luat trong viéc thye hién quy hoach va dau tw cac cong
trinh dién theo QHD 7 va QHD 7 diéu chinh. Theo dé, hang loat nhwng cai tén —
Ia nhirng doanh nghiép NLTT I&n trong nganh dwgc bao cao c6 sai pham trong
qué trinh trién khai dw an. Nhin chung, theo két luan, ching t6i nhan thay nhirng
ton tai, han ché, khuyét diém phan 1&n thudc vé cac quan nha nuwéc, bao gdbm
B6 Cong Thwong, EVN, Uy Ban Nhan Dan céc tinh, va cac sé/nganh lién quan.
V& phia doanh nghiép sé& van c6 nhitng phwong an x& ly kinh té nhdm khac
phuc hau qua, d&c biét rdi ro hon véi nhitng truéng hop ndm trong danh sach
chuyén tiép sang B6 Coéng An dé tién hanh diéu tra thém. V& huéng xt ly cu
thé, van can thém nhirng két luan tir bén diéu tra, dw kién trong Q1-Q2/24 dé
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lam rd hon vé& hwéng x& phat, tuy nhién ching toi danh gia day Ia mot trong
nhng rai ro khé lwdng, &nh hwéng Ién trién vong ctia doanh nghiép.

Hinh 16: Danh sach dw &n cta cac cong ty niém yét c6 tén trong vén ban thanh tra

Dw an Loai hinh

Chu dau tw

Tinh trang sai pham

Pé xuat xtr ly doanh nghiép

Viing Ang 1 Dién than

Nhon Trach 2 Dién khi

Soéng Bung 4A  Thuy dién

DMT Thac Mo Dien mat
troi

BCG Long An 1 D{gn mat
troi

BCG Long An2 Dién mat
troi

Prrc Hué Bign mat
troi

5 Dién mat
Hong Phong 4 troi

SP Infra 1 Bién mat
troi

Europlast Long Dién mat
An troi

Cw Jit Bien mat
troi

Pha Lac 2 bién gié

Bloomberg: MBSV<GO>

POW

NT2, POW

GEX

T™MP

BCG

BCG

GEG

HDG

HDG

ASM

CHP

REE (50%)

- Chwa thwe hién tinh toan lai gia dién sau khi kiém toan
von dau tw dw an

- Nha thau EPC thi cong khi chwa c6 ban v&

- Th&m dinh sai gia cat san nén

- Phé duyét dau tw xay dwng trwéc khi cé danh gia tac
dong maoi trwong

- Gia thanh toan ban dau dat 1.271d/kWh, wro't trn khung
gia nam 2015 la 1,060d/kWh.

- Trong 2022 doanh nghiép da ky méi hop dong PPA woi
murc gia 1.110d/kWh phu hop wi khung gia thay dién.

- Nam trong danh sach 14 dw an hwéng co ché gia FIT
7.09cent/USD khéng dung w&i nghi quyét

- Phé duyét dién tich str dung d4t téng sai 0.6ha, thué dat
wrot 1.29%ha
- COD trwée khi cé van ban nghiém thu

- Phé duyét dién tich s& dung dét ting sai 4.2ha
- Xay dung trén mét phan cla 124ha dat rirvng san xuét
- COD trwéc khi co van ban nghiém thu

- Phé duyét thué dat wot qua 9.67ha

- Xay dwng trén dat mat khu wre du try khoang san quéc
gia

- N&m trong danh sach 14 dw &n hwéng co ché gia FIT
9.35cent/USD khong ding nghi quyét

- Khéi cong xay dwng khi chwa dwgre UBND tinh cho thué
dat

- Sai pham trong quy hoach st dung dat va thué dat

- Khi cong xay dwng khi chwa dwoc phé duyét thué dat

- Van hanh thwong mai trwéc khi kiém tra céng tac nghiém
thu

- Xay dwng trén dat mat khu wre du try khoang san quéc
gia

- Doanh nghiép dang dam phan lai d& diéu chinh
gia ban dién hop dong voi EVN

NA

- X phat kinh té theo s6 tién 1ai da thanh toan
wrot khung gia.

- Ra soat, xem xét viéc huwéng co ché khuyén
khich

- Ra soat, xem xét viéc hwdng co ché khuyén
khich

- Thu héi dién tich dét ting sai (3.7% téng dién
tich)

- Ra soat, xem xét viec hwéng co ché khuyén
khich

- Thu hdi dién tich g4t tang sai (3.3% tdng dién
tich)

- Ra soat, xem xét viéc huwdng co ché khuyén
khich

- Thu hdi dién tich d4t tang sai

- Chuyén dén Bo Coéng an hd so w viéc dé diédu
tra va xt ly

- Thu hdi dién tich d4t sai pham

- X ly kinh té d6i v&i 14 dw dién mét troi da va
dang hwéng co' ché khuyén khich sai pham

- Ra soat xt ly theo quy dinh

- Ra soat xt ly theo quy dinh cac dy an van hanh
thwong mai trwéc khi cé van ban chép thuan
nghiém thu
- Chuyén d@én Bo Cong an hd so wi viéc dé didu
tra va xe ly
- Thu hdi dién tich d4t sai pham

Ngudn: MBS Research
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Pién khi: Trién vong dai han bén virng tuy déi méit véi nhiéu khé khan

trong ngan han
Trong giai doan 2023-24, ching t6i cho rdng nhém dién khi con nhiéu khé khan:

e Trong 2023, chung t6i dw doan san lwong dién khi sé giam 6% svck do
nhu cdu dién tai mién Nam tang trwéng & mdc thap, dic biét khi khu
vuc nay gap tinh trang thira ngudn do céng suét bd sung tir NLTT. Bén
canh dé, trong nam, nhiéu nha may co lich stra chira I&n. Ngudn khi
cung cap cho cac nha may nhét 1a trong nhirng thang cao diém bij thiéu
hut, nhiéu nha may khéng chay dwoc hét cong suat va mét sé phai chay
dau DO dy phong, anh huwéng dén bién LN.

e Nhin sang 2024, chdng t6i dw b&o san lwong dién khi s& phuc hdi 11%
svck tlr mire nén thap 2023 nhé nhu cau dién phuc hdi va huy déng thay
dién van gap kho khan trong it nhat 4-5 thang dau nam. Tuy nhién chiing
t6i nhan thay mét sb rdi ro cé thé lam gian doan da phuc hdi bao gdm
1) Thiéu hut khi trong giai doan cao diém &nh hwdng dén hiéu qua huy
dong; 2) Gia khi neo cao sé lam giam kha nang canh tranh dién khi trong
giai doan thira cung.

Hinh 17: Tinh hinh céap khi dang sut giam manh qua cac ndm, lién tuc  Hinh 18: Gia khi giam so v&i mirc dinh 2022, nhwng van neo & mirc

khéng dat ké hoach nam tir 2020, chung t6i dw phdng san lweng khi  cao so vé&i trung binh qua khi, ching téi cho rang nén gia cao sé duy
cap nam 2024-25 sé tiép tuc giam svck (Bon vi: ty m3) tri trong 2024 do chi phi khai thac cac mé mé&i ngay cang dat dé
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Ngudn: GAS, MBS Research Ngudn: Bloomberg, GENCO3, NT2, MBS Research

V& dai han, dién khi s& la mét trong nhirng mii nhon phat trién chinh theo QHDS:

e Dién khi LNG sé& la ngudn chay nén quan trong trong hé théng c6 ti trong
cbng suat NLTT cao. Chang t6i nhan thay vai tro cla LNG cang trd nén
quan trong hon trong bdi canh tinh hinh cép khi néi dia gidam sat. Hién
tai, dong khi dau tién dwa vé kho cang Thi Vai c6 mic gia tr 11-
13USD/mmbtu, cao hon so véi gia khi ndi dia tr 8-9USD/mmbtu, ching
t6i cho rédng xu huwéng gidm cua gia khi LNG thé giéi cling nhw gia dién
ban 1é dw kién sé tiép tuc tdng sé hd tro san lwong huy ddng nhém dién
nay. Chang t6i danh gia cao nhirng doanh nghiép dang tham gia vao
chudi gia tri dién khi LNG bao gdm cac doanh nghiép dau tw ha tang
nhw GAS ciing nhw nhirng doanh nghiép phat trién dw an dién nhw
POW vé&i Nhon Trach 3&4, va PGV véi LNG Long Son.

e Dbivai dy an trong diém Lo B - O Mén, tuy van c6 nhivng vuéng mac
trong dam phan cac diéu khodn tir ca phia thwong ngudn va ha nguédn,
day sé la trién vong dai han cho PVN véi cac dy an nha may dién O
Mén 1Il, IV m&i nhan chuyén giao t EVN.
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Hinh 19: Mt s6 gia khi LNG thé gi¢i c6 xu hwéng giam manh tir mirc dinh 2022, thu hep
chénh léch gia véi gia khi néi dia, hé tre’ trién vong nhap khi LNG cho Viét Nam
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Ngudn: Bloomberg, MBS Research

Hinh 20: Danh sach cac dw an dién khi ndi bat trong giai doan 2023-35 theo ké hoach thwc hién QHDS8
Cong sudt  Tién do dw

Nha may (MW) kién Chu dau tw Tién do

Pién khi LNG

Nhon Trach 3&4 1,600 2024-25 PVPower BPang thi cong

LNG Hiép Phudrc 1 1,200 2025 Cong ty TNHH Hai Linh Pang thi cong

LNG Bac Liéu 2,400 2027-29 Delta Offshore Energy Pang lap FS

LNG Quang Ninh 1 1,500 2028-29 PVPower - Colavi - Tokyo Gas - Marubeni Pang lap FS

LNG Thai Binh 1,500 2029 Dang lya chon nha dau tw
LNG Nghi Son 1,500 2029-30 Dang lya chon nha dau tw
LNG Quynh Lap 1,500 2029-30

LNG Quéng Trach 1,500 2029-30 EVN

LNG Hai Lang 1,500 2028-29 Tap doan T&T - Hanwha - Kospo - Kogas Pang lap FS

LNG Ca Na 1,500 2029-30 Pang Iwa chon nha dau tw
LNG Son My 2 2,250 2027-29 Tap doan AES Pang lap FS

LNG Son My 1 2,250 2027-29 EDF - Sojitz - Kyushu - Pacific Group Pang lap FS

LNG Long Son 1,500 2031-35 PGV - TTC - TV2 - Mitsubitshi - GE - GTPP

LNG Long An 1 1,500 2021-30 VinaCapital - GE Pang lap FS

LNG Long An 2 1,500 2031-35 VinaCapital - GE

Pién khi néi dia

O Mén il IV (Lb B) 2,100 2028-30 PVN PVN nhan ban giao hé so tir T6/23, dang lap GSA
O Mén Il (L6 B) 1,050 2027 Vietracimex - Marubeni

Dung Quét 1,2,3 (CVX) 2,250 2028

Mién Trung 1,2 (CVX) 1,500 2030 PVN

Ngudn: QHD8, MBS Research

Pién than: Trién vong huy déng san lweng tich cwe trong 2024

Trong 2023, dy kién nhém dién than, dac biét tai mién Bac ghi nhan mic san
lwgng huy dong tich cwc (+23% svck), tuy nhién viéc gia than cao do cic nha
may phai s& dung than trén, cling nhw gia thi tridrng thap 1am gidm bién LN cta
cac doanh nghiép trong nganh.

Nhin sang 2024, chiing tdi duy tri trién vong huy déng san lwong tich cwc nhém
dién than (+9% svck) d&c biét tai mién Bac va trong 6T24, hd tro bdi 1) Mién
Béc c6 ti trong thay dién cao, bi anh hudng bdi thly van kém tich cwc dén it
nh4t Q2/24, phai bu dép bang dién than trong cao diém nhirng thAng mua néng;
2) Gia than nhap khau dang cé xu hwéng gidm manh, hé tro gia than trén giam
theo cai thién kha nang canh tranh cla dién than so véi dién khi; 3) Céng suét
bd sung t nhém nha may dién than gdp sw cb vé& co ban da khac phuc xong
nhw Thai Binh 2, Ving Ang 1. Chang t6i cho rang nhirng doanh nghiép dién than
tai mién Bac nhw QTP, HND sé& hwéng loi tir 2024.
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Hinh 21: Cac nha may dién than phai st dung than trén tir 2023, day Hinh 22: Nguén than 2024 sé dwo'c dam bao khi TKV tang cwéng nhap
gia dau vao tang. Tuy da gidam nhe tir Q3/23, gia than trén van c6 d6  khau than dam bao cho dién tir Q3/23 (Don vi: ti tan)
tré so vé&i gia than nhap (Pon vi: triéu dong)
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Ngudn: GENCO3, B6 Céng Thuwong, MBS Research Nguén: Téng cuc théng k&, MBS Research

Thuy dién: Khé khan kéo dén hét nira dau 2024

Theo Vién Nghién ctru Quéc té vé Khi hau (IRI), dw kién pha El Nino sé dat dinh
trong T12/23 va T1/24, sau do6 tiép tuc duy tri dén it nhat Q2/24, kéo theo thoi
tiét cwc doan, nédng nong va cac dot khd han. Theo d6, dw kién ntva dau ndm
san lwong thiy dién tiép tuc duy tri & mec thap, tao dw dia huy ddng cho cac
ngui“)n dién khac. Tuy nhién, chang tdi van ky vong mét sw cai thién trong niva
cudi 2024 khi pha thei tiét trung tinh hon, hé tro san lwgng thiy dién phuc hoi
8% svck t» mirc nén thp 2023 (-16% svck). Hién tai, thiy dién van dang la
ngudn dién dwoc huy dong téi wu nhat do gia ré va EVN van gap nhiéu khé khan
vé tai chinh, chang t6i cho rang trién vong cla thay dién di rat sat véi tinh hinh
thay van, thoi tiét va khéng bi anh huwéng béi tinh trang thira ngudn. Theo do,
dw kién nhém doanh nghiép thay dién cé thé ghi nhan san lwong tich cwc hon
tr nlra sau 2024, bao gdbm REE, HDG.

Hinh 23: Sé thang cac hd thuy dién duy tri mwe nwéc dwdi mwe nwéc chét trong ndm 2023 cao hon hdn so véi nam 2022 nén cao, anh hwéng
tir pha El Nino, tuy nhién, mwc nwéc da cai thién tir Q3/23, hd tro huy déng san lwong so véi mipc thap 6T23
TU22 T2/22 Taf22 T4l22 Tsl22 T6/22 T7/22 Te/22 T9/22 T10/22 Ti1/22 T12/22| T1/23 T2/23 Ta/23 T4/23 Ts/23 T6/23 T7/23 T8/23 T9/23 T10/23 T11/23
Son La 22.5% 21.6% 20.7% 20.6% 18.4% 15.7% 13.7% 12.6% 17.7% 22.1% 21.3% 21.7%|19.7% 18.7% 17.3% 13.9% 3.2% 1.9% 10.1% 16.5% 18.5% 22.2% 22.8%
Tay HoaBinh  |37.3% 33.0% 34.4% 33.5% 31.9% 33.6% 30.4% 24.7% 35.4% 44.1% 43.3% 42.9%|43.7% 38.3% 36.3% 39.2% 38.4% 28.7% 21.4% 33.0% 40.6% 44.9% 45.9%
B4cBO ThacBa  |17.6% 15.1% 13.2% 10.4% 9.2% 13.7% 15.5% 18.8% 23.7% 26.0% 25.1% 24.8%|21.3% 15.2% 11.7% 7.1% 1.0% 0.5% 5.1% 11.5% 16.5% 21.4% 21.6%
Ban Chat  |101% 9.8% 9.2% 8.3% 7.1% 9.1% 10.0% 8.8% 8.9% 9.4% 9.6% 9.6%| 91% 8.3% 64% 32% 13% 13% 4.3% 8.3% 9.7% 10.0% 10.2%
B4 BanVe 25.9% 23.8% 22.4% 19.0% 14.9% 13.0% 10.7% 14.2% 22.4% 28.0% 28.5% 27.6%|25.1% 21.3% 18.0% 13.7% 7.2% 1.3% 1.1% 21.3% 25.8% 28.1% 28.5%
Trung Quang Tri | 6.2% 5.8% 52% 4.8% 41% 3.4% 23% 12% 12% 43% 59% 6.5%| 6.4% 59% 5.3% 4.4% 34% 25% 0.8% 0.3% 06% 3.3% 59%

Bo Trung Son 53% 53% 28% 1.7% 23% 56% 19% -05% -03% 1.6% 1.0% 4.8%| 3.5% -0.3% -1.6% -1.7% -2.2% 1.9% 0.6% 0.0% -0.1% 4.3% 6.1%
VinhSonA [ 13% 12% 12% 12% 11% 12% 12% 12% 12% 14% 1.4% 1.4%| 13% 12% 12% 11% 1.0% 0.9% 0.7% 0.7% 0.6% 0.7% 1.3%
VinhSonB | 1.5% 15% 14% 12% 1.0% 08% 11% 13% 14% 1.7% 1.7% 1.6%| 1.6% 15% 13% 11% 1.0% 0.7% 0.6% 05% 05% 0.7% 1.1%

T’\:S:; SéngBaHa | 29% 3.0% 27% 23% 26% 24% 15% 22% 18% 19% 23% 3.7%| 3.4% 3.0% 27% 18% 12% 20% 1.9% 18% 12% 17% 1.9%

Bo AVuong 11.3% 10.8% 9.9% 10.3% 9.5% 9.0% 8.3% 7.1% 6.0% 10.4% 10.0% 11.1%[11.6% 11.0% 10.1% 7.4% 6.3% 6.7% 5.2% 4.0% 2.8% 6.3% 10.8%
) So6ng Hinh 6.2% 6.6% 6.4% 6.6% 6.6% 65% 58% 53% 52% 54% 6.1% 6.6%| 6.6% 6.6% 6.5% 58% 5.0% 43% 32% 19% 11% 18% 54%
SoéngBung 2| 6.7% 65% 58% 57% 6.0% 64% 59% 4.4% 3.0% 59% 57% 6.6%| 6.6% 6.1% 58% 53% 55% 48% 35% 28% 13% 48% 6.1%

Budn Kudp 0.3% 0.3% 0.3% 0.2% 0.4% 05% 0.4% 05% 06% 05% 03% 0.3%| 02% 02% 0.3% 0.1% 0.3% 04% 0.4% 06% 05% 0.6% 0.6%

Srépdk 3 13% 1.1% 11% 0.7% 0.9% 13% 13% 09% 09% 09% 1.0% 1.2%| 1.0% 0.7% 0.7% 0.0% 0.3% 05% 0.7% 0.8% 09% 1.0% 1.4%

An Khé 0.4% 0.3% 0.3% 0.3% 03% 03% 03% 04% 05% 05% 04% 0.4%| 03% 03% 0.3% 0.3% 02% 02% 02% 03% 03% 0.3% 0.5%

. Pleikrong 6.1% 6.0% 6.1% 6.0% 4.6% 19% 14% 26% 4.0% 6.0% 59% 6.1%| 6.0% 57% 54% 44% 31% 1.7% 18% 47% 58% 6.1% 6.1%
N;ui/yén laly 47% 4.0% 2.7% 14% 22% 2.9% 24% 23% 3.9% 4.9% 44% 4.4%| 43% 3.6% 2.2% 13% 0.7% 26% 22% 3.8% 44% 4.9% 5.0%
Déng Nai 3 34% 3.0% 25% 2.0% 18% 14% 13% 14% 18% 2.6% 3.1% 3.3%| 3.2% 27% 23% 14% 04% 03% 08% 19% 24% 3.1% 3.5%

Sé San 4 21% 11% 11% 14% 0.7% 06% 1.1% 20% 21% 21% 2.0% 1.8%| 1.8% 14% 0.6% 0.1% 0.1% 0.5% -59.5% 20% 21% 21% 24%
HamThuan | 4.9% 4.2% 34% 2.6% 2.0% 24% 25% 2.6% 28% 3.8% 43% 45%| 43% 37% 29% 18% 11% 1.4% 19% 44% 4.8% 51% 52%

ba Mi 0.4% 0.4% 0.2% 0.3% 0.3% 0.4% 03% 0.3% 04% 05% 0.3% 0.4%| 02% 04% 0.3% 04% 0.3% 0.3% 0.5% 0.3% 0.5% 0.5% 0.6%

bong  Tri An 22.9% 22.6% 21.7% 20.1% 13.2% 6.7% 6.7% 12.4% 17.1% 20.1% 18.0% 17.6%|17.3% 15.7% 12.9% 5.9% 2.8% 6.6% 10.5% 21.5% 22.4% 23.1% 23.0%
Nam B Thac Mo 9.3% 82% 7.3% 58% 45% 39% 52% 7.9% 9.1% 9.8% 9.9% 9.4%| 87% 7.7% 6.6% 4.9% 1.8% 0.8% 27% 7.7% 9.2% -12.1% 10.1%

Ngudn: EVN, MBS Research
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Hinh 24: Theo IRI, dw kién pha EI Nino sé& dat dinh trong cu6i 2023 va duy tri dén Q2/23 véi
xac suat xay ra cao nhat
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Ngudn: IRI, MBS Research

Chung tdi lwa chon PC1 cho chién lwgec dau tw nganh dién

C6 phiéu Rating G;gg:l"'g‘;ct’;‘;u Luan diém dau tw

e Doanh nghiép dau nganh trong linh virc xay lap dién, huwdng loi tir dw an trong didm dwong day
500KV tlr 2024. Ngoai ra, da cé nhirng tin hiéu ré rang hon vé chinh sach gia cho NLTT, day 1a
tiém n&ng tang gia clia doanh nghiép trong n&m t&i v&i vi tri 14 nha thau EPC dién gid.

. Giai doan 2024, PC1 du kién ghi nhan tang trwdng LN rong dot bién 206% svck, hé tro béi cac
mang kinh doanh mdii nhon bét dau ghi nhan lgi nhuan bao gom khai khoang van hanh ca nam,

PC1* MUA 32,200 ghi nhan LN tr BDS KCN va thay dién, xay 1&p phuc hdi tir nén thap.

. Doanh nghiép tiép tuc m& rong cdng suat mang dién véi hai trong tam chinh 1a thuy dién va dién
gié. Dy kién doanh nghiép sé& dwa vao van hanh 2 nha may thiy dién nhé bao gém Bao Lac A
(30MW) va Thwong Ha (13MW) trong 2025-26. Ngoai ra, PC1 ciing dang theo sat co hdi dau tw
mot dw an dién gid tai Quang Tri, doanh nghiép dé chtrng minh dwoc néng lwc trién khai dv an,
cac du an ghi nhan san luwong tét, hiéu suat >80%, cé tiéu chuan cao va huy déng vén ré.

e  Doanh nghiép dién khi hang dau hwéng loi tir dinh huwéng dai han ctia chinh pha, tap trung phat
trién dién khi ttr nay dén 2035. POW c6 co’ hdi d& nang tam vi thé khi tham gia dau tw nhiéu dw
an dién khi trong diém c6 trong quy hoach, bao gdm LNG Nhon Trach 3&4 (1,600MW — van
hanh trong 2024-25) va LNG Quang Ninh (1,500MW — van hanh trong 2028-29).

POW MUA 13,700 . LN rong 2024 tang trwdng 24% svck tlr nén thap 2023, hd tro bdi: 1) San lwgng dién khi phuc
hdi khi cac nha may khéng con lich stra chiva I6n; 2) Viing Ang 1 hoat dong t6i da cong suét tir
T8/23; 3) Tang trwdng LN rong sé dang k& hon nhidu néu ghi nhan thém cac khoan LN bat
thwong nhw boi thuwong VA1 va thai vén EVN Viét Lao (300 ti) vao md hinh dinh gia.

e Ruiro thiéu khi I6n, tuy nhién trién vong dai han duy tri v&i dinh hwéng dién khi LNG rd rang.

e Trong 2024, du kién san luong cac nha may dién than, déc biét tai phia Bic sé tiép tuc ghi nhan

& mirc cao trong it nhat 6 thang dau nam, hé tro' béi nhu cau phu tai ting cao vao mua hé ciing
nhuw rai ro thiéu dién luén hién hiru tai khu viec.

QTP KKN NA . Bién LN gop céi,thién do gia than trén giam, neo theo gia than nhap giam manh tlr m&c cao. Rui
ro thiéu than thdp do nha may gan mé than, phi van chuyén ré va TKV téng cudng nhap khau
than tr Q3/23.

e  Giai doan 2025-26, ghi nhan LN dbt bién do hét khau hao thiét bi Quang Ninh 2.

e  S& hiru dong tién doéi dao (CFO >15% tlr 2018-23) nhd tap trung vao cac mang kinh doanh tién
ich nhw dién, nwéc, cho thué vén phong. Ngudn tién ddi dao, tai chinh lanh manh gitip REE chii
dong trong viéc quyét dinh cac thwong vu tiép theo, dac biét khi doanh nghiép cé tham vong dau
tw cac dy an dién gi6 ngoai khoi quy moé Ién trong dai han.

e Trong bdi canh danh muc thiy dién — danh muc véi gia dau tw I&n nhat ghi nhan két qua kém
tich curc trong 2023, kéo LN rong gidm 11% svck. Dy kién mang thay dién s& phuc héi tir nira
cudi nam 2024 + véi E.Town 6 di vao hoat dong sé& hé tro LN rong tang 24% svck. Tuy nhién,
doanh nghiép khéng cé nhiéu ké hoach ting trwdng dang chu y trong cac ndm tdi.

REE MUA 72,000

. Doanh nghiép c6 lgi thé huy déng vén ré hon so véi cac doanh nghiép cling nganh, hd trg bdi
nang lwc trién khai dw an, san lwong téi wu va suat dau tw ré. Co sy chi ddng dam phan voi
ngan hang dé hwéng nhitng mirc 1ai suat hap dan.

HDG MUA 29,800 e Dy kién mang thly dién sé& phuc hdi tir nén thip 2023 do pha El Nino dy bao sé& két thic. Tuy
nhién, tri&én vong tang trwdng LN 2024 dén tir mang BDS do ghi nhan doanh thu tir Charm Villa.

e Dinh gia ré so v&i cac doanh nghiép da nganh, tai sn chét lwgng va sinh 16i cao.

e Riro dén tr hai dw an dién mat troi sai pham bao gém Héng Phong 4 va SP Infra 1.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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e Trién vong phuc hdi ttr nén thap 2023, hd tro bdi nher may hoat ddng ca ndm va khéng bi gian
doan béi lich bao dwdng.
NT2 MUA 31,300 . Dong tién cai thién, phai thu gidm, hd trg bdi tinh hinh tai chinh EVN cai thién sau khi téng gia
ban 1&. Tuy nhién, rdi ro thiéu khi hién hitu do tinh hinh suy gidm san lwong cac mé néi dia.
e  Lwa chon hop ly dau tw cd tie, ti suat cd tire trung binh 7-8%.

Bao cédo nganh | 12 Thang 01 2024

e Trién vong phuc héi tir nén thap trong 2024, hé tro bdi san lwong bd sung tir Tan Phi Béng 1
(1OOMW) chinh thirc di vao hoat dong tr T6/23 theo gia tam 908d/kWh (50% gia trén khung gia
chuyen tiép). Két qua doanh thu sé& cai thién hon néu nha may chét duwgc gia chinh thirc ngang
gia trdn khung chuyén tiép ~1,815d/kWh.

e GEG dv kién dwa vao van hanh 1 dy an dién gi6 - VPL2 Bén Tre (30MW) va 1 dy an dién mat
troi Dlre Hué 2 (49MW), cling cb vi thé doanh nghiép tai tao hang dau trén thi trudng.

e Rui v& ganh nang chi phi tai chinh van I&n do i 1& don bay duy tri & mlrc cao, cé ap lwc dao han
trai phiéu trong 2024, tuy nhién, dang dwoc cai thién dan do xu hwéng I3i suat giam manh.

GEG KKN NA

(*) Céc c6 phiéu lwa chon theo MBS Research

Hinh 25: So sanh doanh nghiép cling nganh

Tén cong ty Ma& CP t?l';:‘hg: Gia '::S Kh‘:“;eh'; Vénhéa  P/E(Ian) P/BV (I3n) EV{:?;:)TDA ROE (%)
Bloomberg Noi té Noi té trUSD TTM 2024 Hiéntai 2024 TTM 2024 TTM 2024
Pién khi
PVPower POW VN 11,550 13,700 MUA 1,114.0 17.1 16.7 0.9 0.9 6.4 5.8 5.2 5.0
GENCO 3 PGV VN 23,300 NA KKN  1,069.2 12.7 9.6 1.6 1.4 6.5 6.6 122 154
CTCP bién lwc Nhon Trach 2 NT2 VN 26,200 31,300 MUA 305.0 19.2 174 1.8 1.8 6.3 5.8 9.0 11.2
Trung binh 16.3 14.6 1.4 1.3 6.4 6.1 8.8 10.5
Trung vi 17.1  16.7 1.6 1.4 6.4 5.8 9.0 11.2
Dién than
CTCP Nhiét dién Hai Phong HND VN 13,800 NA KKN 279.8 125 129 1.1 1.1 4.5 3.9 8.7 13.1
CTCP Nhiét dién Quang Ninh QTP VN 14,600 NA KKN 270.2 8.7 6.9 1.1 1.0 3.6 3.6 12.3 15.0
CTCP Nhiét dién Pha Lai PPC VN 15,600 NA KKN 206.0 10.5 6.8 1.0 NA 19.4 8.4 9.5 14.3
Trung binh 10.6 8.9 1.0 1.0 9.2 5.3 10.2 14.1
Trung vi 10.5 6.9 1.1 1.0 4.5 3.9 9.5 143
Thay dién
Thay dién Vinh Son - Song Hinh VSH VN 45,600 NA KKN 452.5 9.4 NA 2.2 NA 6.1 NA  23.6 NA
CTCP Thuy dién Hla Na HNA VN 19,000 NA KKN 179.4 7.5 NA 1.3 NA 4.6 NA 19.0 NA
CTCP Thuy dién Mién Trung CHP VN 26,000 NA KKN 149.0 10.4 NA 1.9 NA 6.4 NA 18.0 NA
Trung binh 9.1 NA 1.8 NA 5.7 NA  20.2 NA
Trung vi 9.4 NA 1.9 NA 6.1 NA 19.0 NA
Nang lwong tai tao
CTCP bién Gia Lai GEG VN 12,950 NA KKN 181.9 21.8 175 1.2 1.0 101 8.3 2.3 5.8
Doanh nghiép da nganh
CTCP Co bién Lanh REE VN 55,200 73,000 MUA 931.5 10.0 8.0 1.4 1.0 7.5 7.6 15.2 12.5
CTCP Tap doan Ha B HDG VN 25,200 29,800 MUA 319.7 123 8.0 1.5 1.3 7.1 54 117 20.0
CTCP Tap boan PC1 PC1 VN 27,150 32,200 MUA 351.9 33.0 10.1 1.7 1.1 9.2 7.5 51 14.0
CTCP Tap doan Bamboo Capital BCG VN 8,230 NA KKN 182.0 NA NA 0.7 NA 26.1 NA -0.8 NA
Trung binh 18.8 8.7 1.3 1.1 125 6.8 78 155
Trung vi 13.3 8.0 1.5 1.1 8.4 7.5 8.4 14.0

Nguén: Bloomberg, MBS Research
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Hinh 26: Dw phéng két qua kinh doanh cac doanh nghiép trong danh muc theo déi

Ty déng PC1 POW REE

2022 2023 2024 2022 2023 2024 2022 2023 2024
Doanh thu 8,358 8,477 10,379 28,224 28,779 34,935 9,378 8,352 9,203
% svek -15.0% 1.4% 22.4% 14.9% 2.0% 21.4% 61.3% -10.9% 10.2%
LN gop 1,595 1,706 2,106 3,726 2,653 3,824 4,330 3,756 4,158
Bién LN gop (%) 19.1% 20.1% 20.3% 13.2% 9.2% 10.9% 46.2% 45.0% 45.2%
EBITDA 1,944 2,067 2,439 5,668 4,719 5,873 4,556 4,066 4,463
Bién EBITDA (%) 23.3% 24.4% 23.5% 20.1% 16.4% 16.8% 48.6% 48.7% 48.5%
LN rong 460 265 812 2,061 1,340 1,664 2,693 2,354 2,826
% svek -33.8% -42.3% 205.7% 14.6% -35.0% 24.2% 45.1% -12.6% 20.0%
EPS (dlcp) 1,479 854 2,610 880 572 710 6,599 5,770 6,926
BVPS (d/cp) 19,632 21,039 24,258 24,273 27,198 33,774 44,035 50,694 58,478
g‘fgp’;‘at rong/co phieu -26,926 -26,351 -23,154 378 -1,700 -4,175 -20,834 -15,445 -8,903
No/VCSH 2.0 2.0 1.7 03 0.4 0.7 0.8 0.7 0.6
Ty suét cb tirc (%) 1.0% 1.0% 1.0% 1.7% 1.7% 1.7% 3.2% 3.2% 3.2%
ROAE (%) 8.1% 4.1% 10.8% 7.0% 4.3% 5.0% 8.2% 6.7% 7.4%
ROAA (%) 2.3% 1.2% 3.5% 3.8% 2.2% 2.3% 15.0% 11.4% 11.8%

Ngudn: MBS Research

Hinh 27: Dw phéong két qua kinh doanh cac doanh nghiép trong danh muc theo doi

Ty déng HDG NT2

2022 2023 2024 2022 2023 2024
Doanh thu 3,581 2,262 3,450 8,788 6,430 8,459
% svck -5.2% -36.8% 52.5% 42.9% -26.8% 31.5%
LN gop 2,212 1,505 2,330 1,082 493 781
Bién LN gop (%) 61.8% 66.5% 67.5% 12.3% 7.7% 9.2%
EBITDA 2,518 1,903 2,647 1,639 1,111 1,367
Bién EBITDA (%) 70.3% 84.1% 76.7% 18.7% 17.3% 16.2%
LN rong 1,096 631 1,283 883 404 663
% svck -0.1% -42.4% 103.3% 65.5% -54.3% 64.1%
EPS (d/cp) 4,239 1,970 3,995 3,069 1,403 2,303
BVPS (d/cp) 21,681 17,286 20,542 16,027 15,851 16,715
g?:p’;’at LEEED B 22,172 -16,392 -13,964 2,441 5,584 8,680
No/VCSH 1.2 1.1 0.8 0.1 0.1 0.1
Ty suat co tirc (%) 0.5% 0.5% 0.5% 12.3% 7.8% 7.8%
ROAE (%) 20.7% 11.9% 20.4% 19.1% 8.9% 13.8%
ROAA (%) 7.3% 4.6% 8.4% 12.6% 5.6% 9.1%

Nguén: MBS Research
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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 trwdc. Bao cdo 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 bat ky ngudi nhan cu thé nao. B4o céo nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngwdi 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 nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i du kién cla cb phiéu, dwoc tinh bang téng cia
(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.

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

NAM GIU’Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%

BAN Kha n&ng sinh |&i ctia cb phiéu thap 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 LAPCAéc ¢ phiéu trong nganh c6 khuyén nghi Nam gi, tinh trén co' s& vén héa thi trwéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh co6 khuyén nghi Ban, tinh trén co' s& vén héa thi trwéng 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 d6i (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 cdng 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 clru 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
Dich vu - Tiéu dung Coéng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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