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TOM TAT

“Téng san lugng dién toan ciu tang 6,2% vao nam 2021 - tvong tw  Ngoai ra, ching t6i cling ky vong nhitng tin hiéu khéi sac tir cac du an dién

nhu mirc tdng manh tré lai vao ndm 2010 hiu khing hodng tai chinh  nang luong tai tao trong khi Chinh Phi Viét Nam tdp trung ddy manh chién

(6,4%). Chung t6i du bdo nhu cau dién tiéu thu cho tdng trudng nén lwoc phat trién nang lwvong sach, giam thiéu khi thai carbon.

kinh t& Viét Nam van s& dat & murc cao. Trong vong 5 ndm tdi, toc do

tang trwdng tiéu thu dién dat 8,5%/nam, tap trung vao linh viec san  Tuy nhién, chdng toi cung khong dat ky vong kha quan véi san lwgng dién

xuat cdng nghiép va xay dung. nang lwgng tdi tao s& dat duoc muc tiéu dé ra nhuw trong Dy thao Quy
Hoach Dién VIII do nhitng khé khan trong viéc trién khai dy an.

Chung t6i dy bdo san lwgng dién thi€u hut trén toan hé théng sé vao

khoang 13,3 ty kWh trong ndm 2023 va 27,7 ty kWh d&n nam 2025.  Thay vao d6, thay dién va nhiét dién van |1a nong c6t déng gop vao ludi

Do vay, Viét Nam van phai nhap khau khi LNG va ting phu tai nhiét  dién qudc gia giai doan 2023 — 2025. Sau d6, ngudn dién nang lvong tai

dién dé dap ng nhu cau san xuat cong nghiép phat trién kinh té. tao cd thé s& dan thay thé ngudn dién truyén théng nay.”
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SAN LUGNG DIEN TOAN CAU TRUNG BINH TANG 3% GIAI DOAN 2011 — 2021

e Téng san lvong dién toan cau tang 6,2% vao ndm 2021 - tuong tu e Than van |a ngudn nguyén nhién liéu chd dao cla ngudn dién vao
nhuw mirc tang manh trd lai vao nam 2010 hau khing hoang tai nam 2021, vdi ty trong clia nd tang l1én 36%, tang tir 35,1% vao nam
chinh (6,4%). 2020.

e Khi thién nhién trong san xuat dién tdng 2,6% vao ndm 2021, mic e Nang lwong gié va mat troi dat 10,2% tong san luong dién toan cau
du ty trong gidm tir 23,7% vao nam 2020 xudng 22,9% vao ndm trong ndm 2021. DAy la [an dau tién nang tai tao vuot qua nidng
2021. lwvong hat nhan dé cung cap nhiéu hon hai con s6 ty trong.

Bi€u d6 1: San lwong dién theo khu vuc ndm 2021 (don vi: TWh)
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Ngudn: BP; CTS téng hop va dv bdo
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Ty trong nang luvong dién tai tao (khéng bao gdom thay dién) tiép
tuc xu hudng tang, duoc thic day bai sy m& réng manh mé cla
nang lvong mat trdi va nang luong gid. Ty trong nay dat gan 13%
vao nam 2021, cao hon ty trong nang lwgng hat nhan (9,8%).

Ty trong dién than tang nhe tlr 35% Ién 36% vao nam 2021 nhung
van & dudi mirc cha ndm 2019. Ty trong khi thién nhién khéng
thay d&i trong ndm 2021 van & murc gan murc trung binh cla 10
nam.

Bi€u d6 2: Téc d6 tang trwdng san lwong dién toan ciu nam 2021
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Ngudn: BP; CTS téng hop va du bdo
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NANG LUQGNG TAI TAO TANG TRUGNG GAP 2 LAN DIEN THAN VA KHi

Gid ndng lvong toan ciu tdng manh vao nam 2021 va tiép tuc ting
vao nam 2022.

Sy gia tdng rd rét nhat 1a gid khi dét ty nhién, tdng hon 400% |én
murc trung binh $16/mmBtu. Gid dau Brent dao déng khoang $90-
100/bbl trong nam 2021-2022. Gia lithium cacbonat da tang hon
400% trong nam thang dau tién nam, Ién mdc ky luc 54.000
USD/tan

Bi€u d6 3: Gia nang lwvong toan cdu nam 2021
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Ngudn: BP; CTS téng hop va dv bdo



TRIEN VONG NGANH DIEN VIET NAM — QUY 3/2022

\lletht:nke

SECURITIES

VIET NAM NAM TRONG TOP QUOC GIA CO SAN LUQONG TIEU THU PIEN LON TREN
THE GIGI VA DUNG THU HAI TRONG KHU VUC
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San lwgng tiéu thu dién trén toan thé gidi dat 28.466 TWh, tang 6,2%
trong ndm 2021. Chau A — Thai Binh Dwong 1a khu vuc tiéu thu dién
|&n nhat cd nwdc (chiém 49,2%), trong dé Trung Qudc chiém 30%, va
chd yéu sir dung nhiét dién than. Bing thir hai 1a khu vuc Bac MY véi
ty trong dién khi va dién hat nhan (chiém 18,9%).

Biéu d6 4: San lwong dién ciia mdt s6 qudc gia san xuat
dién I&n trén thé gidi (don vi: TWh)
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Ngudn: BP; CTS téng hop va du bdo

Trong s6 91 qudc gia va vung lanh thd, Viét Nam dirng thi 21 vé
quy md san lugng dién toan cau nam 2021, cu thé, dat 244 TWh
tuong duwong 1% tong tiéu thu dién thé gidi. Diéu nay cho thay téc
do tang trwdng san xuat kinh doanh cda Viét Nam dwgc day manh
va phuc héi.

Bi€u d6 5: Co’ cau tiéu thu dién toan ciu nam 2021
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Ngudn: BP; CTS téng hop va du bdo
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DU BAO SAN LUQNG DIEN THIEU HUT TOAN HE THONG DAT
HON 13 TY KWH TRONG NAM 2023

Dw bao Nhén dinh
2020 2021 %yoy %cociu 2022 %yoy Y%cocauw 2023 %yoy %cocdu

Phu tai dinh cUa toan hé thang (W) 383000 435180  14% - 455280 5% - 493979 9% -

Tong cong sustdatheé thong dien (MW)" 693000 766200  71%  100% 793510 4%  100% 815450 % 100%
Dw &n mé& rong NMTD Tri An dwoc TT phé duyét, dw kién khdi cong vao quj 212023,
van hanh 2t méy (tong cong suét Iap dat 100 MW) vao quy 3/2026. Lirong dién bd
sung hang ndm [a 131 triéu kWh.
Dw &n m& rong NMTD Hoa Binh cham fién d6 01 nam, ftkc i lich van hanh 2 1 may
(tng cong suét IAp dat 480 MW) sang nam 2025.Lirong dién bd sung hang nam la
479 friéu kWh.
Dw &n mé rong NMTD laly, d& khi cng vao théng 6/2021, du kién dira vao van
hanh 2 t& may (tong cong suat Iap dat 360 MW) vao thang 12/2024. Lirong dién bd

1. Thily dién 210000 218367 4% 29% 223450 2% 28% 223450 0% 27% | suna hana nam 1a 232.2 friéu kWh

2. Nhiét dién than 23146 246716 11% 32% 258200 5% 33% 264000 2% 32% |Férc tinh theo to trinh m&i nhat vé QHDS, phét hanh thang 10/2022.

3. Tua bin khi 64449  T1257 11% 9% 73980 4% 9% 80000 8% 10% | Duy tri nhap khau khi thién nhién LNG dé phuc vu cho cac nha mdy dién khi méi.

‘ Pé giam thiéu hut dién, EVN tang cwréig huy déng ngudn dién tir cac nha méy nhiét

4. Nhiét dién dau 13860 15324 11% 2% 15790 3% 2% 16000 1% 2% |dién than va ngudn dién chay dau. Day la ngudn dién c6 chi phi rét cao.

Ciing gidng nhur dién du, dé dam bao ngudn dién cho sinh hoat va san xut, hién nay
] Viét Nam nhap khau dién tir Trung Qudc va Lao. Trong d6 phan nhap khéu dién
5. Dién nhap khau - - - - - . . - . - |chiém 1y 1& kha nhé trong toan b nhu cau dién néng toan qudc.
A - 2 o, o, o, ] o, 0,

T
Dién mét tr 165000 16,5000 0% 2% 165670 0% 2% 170000 3% 99| dienmattion Du kien, tp dodn nay s tng gap 3 in (ong cong sudt hien ta den
Bién sinh knéi 1830 2000 9% 0% 360 78% 0% 4000 12% 0o 4M 202, p rung vao d &n e gio gan b va ngoat ko'

7. Khdc 2079 2299 11% 0% 619.0 169% 1% 800.0 29% 1%

Ngubn: CTS téng hop va dy bdo
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DU BAO SAN LUQNG BIEN THIEU HUT TOAN HE THONG DAT
HON 13 TY KWH TRONG NAM 2023 (tiép)

Dw bao Nhan dinh

2020 2021 %yoy Y%cocdu 2022 %yoy Y%cocdu 2023 %yoy % cociu

Tong san lwong dién san xuat & nhap khau
va cung wng toan hé théng (triéu KWh) 24741 259.7 5% 100% 289.8 12% 100% 328.8 13% 100%

TTKTTVQG dy bao frang théi La Nina sé tiép tuc duy fri tlr nay dén hét nam 2022
Vi xdc suat khoang 60-65% va kha nang con kéo dai sang cac thang dau nam
2023. Chiing téi nhan dinh thily dién vin s& déng gép tich cure, duy t tang tredng
1. Thiy dién 729 786 8% 30% 994 26% 34% 125.0 26% 38% |6n dinh nhu trong giai doan 2020-2022.

Tinh dén théang 10/2022, gia than thé gi¢i da virot hon 400 USD/tan. CTS dw bdo
gia dién than tiép tuc téng frong thovi gian 16, dat hon 8 $cent/kWh, kéo theo san
Irong san xut dién than trong ndm 2022 c6 thé s& trong dwrong véi cing ky

2 Nhiét diénthan 1225 118.1 -4% 45% 1126 -5% 39% 1150 2% 35% |ndm 2021.

Gia khi thé giéi frong xu hwrong giam khi EU n dinh nguén cung khi dét, dat 5,7
USD/mmbtu. Ching t6i di béo v&i mikc gid khi dwdi 12 USD/mmbtu va the do
phat frién dién khi dang & giai doan hinh thanh nhu hién nay, san lwong dién khi

3. Tua bin khi 347 263 -24% 10% 309 17% 11% 400 30% 12% |ném 2022 c6 thé sé tiing nhe S0 véi ciing ky ndm 2021
4 Nhiét dién diu 10 30 188% 1% 50 67% 2% 50 0% 29% | Duy tri
5 Dién nhap khiu 31 14 54% ; 20 104% ; 30 5% | Duy i
6. Nang lrong tai tao 121 M5 161%  12% 301 4%  15% 400 2% {59 DO giai doan 2021 - 2022, chira co co ché cuthé vé gid FIT cho cac dw anNLTT
Dién gi6 10 33 240% 1% NA N/A /A NIA N/A p/A [van hjanrj.tht,wng mai \{a} chi cd trong giai doan trieéc dd nén ching téi dat dw bao
Pién mét tré 108 278 159% 11% N/A N/A N/A N/A N/A vy |dUy V0T san ong dién NLTT.
pién sinh khé 03 03 6% 0% 03 0% 0% 03 0% 0%
7. Khéc 08 08 0% 0% 08 0% 0% 08 0% 0% | Duy tri
Wéc tinh tong san lwong dién thiéu hut
toan hé thong (ty kWh) . ] ! .- ! . 133
* Tinh dén thang 12 ciia ndm Ngudn: CTS téng hop va du bdo

1GW = 1000MW
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DU BAO NHU CAU TIEU THU PIEN TANG MANH DAN PEN NGUY CO

THIEU DIEN GIAI DOAN 2023 — 2025

e San luvgng dién san xuat toan hé théng hang nam tang vdi CAGR dat
6,8% giai doan nam 2019 — 2021, dat gan 260 triéu kWh vao ndm
2021.

e Trong hon 5 ndm qua, co cadu phu tai gan nhu khéng thay déi véi
cong nghiép van chiém ti trong chi yéu trong co cau phu tai cla Viét
Nam.

Bi€u d6 6: San lwong dién san xuat va nhap khau toan hé thdng,
Giai doan 1996 - 2019
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Ngudn: EVN; CTS téng hop va du bdo

Linh vue sdn xuat cong nghiép va xay dwng ludn chiém ty trong cao
nhat trong tong san lwong tiéu thu dién toan hé thdng, gan 96% téng
san lugng dién tiéu thu toan hé théng.

Chung t6i du bdo nhu cdu dién s& tiép tuc tdng cao trong nhitng ndm
tdi trong bdi canh Viét Nam lién tuc thu hat dong vén FDI chay vao
linh vure sdn xuat cdng nghiép va xay dung.

Bi€u d6 7: Co’ ciu phu tai hé thong dién nam 2019

Noéng lam nghiép va thuy san
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4.34,2%

Dén cw va tiéu
dung
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57.59,33%

Thwong nghiép va dich

> vu (Services),
/ 9.58, 6%

4 Khéc (Other),
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Cong nghiép va xay dung
(Industrial),
95.66, 55%

Ngudn: EVN; CTS téng hop va dyv bdo
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DU BAO SAN LUONG PIEN THIEU HUT TOAN HE THONG DEN
GAN 30 TY KWH VAO NAM 2025

Ho6i nghi Tiét kiém nang lwgng toan quéc nam 2022 tai TP
Da Nang ngay 14/7 do B Cong Thuong t6 chirc da dua
ra dv bao:

1. Trong 5 ndm t&i, nhu cau dién ndng van ting
trwdng & mirc khoang 8,5%/nam,

2. Theo bdo cdo cip nhat cadn dbi cung cau dién
giai doan 2021 — 2025 cta EVN, san lugng dién
thi€u hut cé thé Ién t&i 27,7 ty kWh vao ndm
2025,

3. Tilé du phong céng suat toan qudc dén nam
2025 (khéng tinh nang luwgng tai tao) chi
khoang 18%. Cu thé, ti 18 dy phong hé théng
dién mién Nam s& gidam manh tlr ndm 2023 va
khdng d dién vao ndm 2025. Con & mién Bac,
ti 1& du phong nam 2025 chi con 10%.
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DU BAO DIEU KIEN THUY VAN THUAN LQ1 KEO DAI DEN NUA
PAU NAM 2023

* TTKTTVQG dv bdo:

1.

Trang thai La Nina s& ti€p tuc duy tri tlr nay dén hét nam
2022 véi xac suat khoang 80-90% va kha nang con kéo dai
sang cac thang dau nam 2023 vdi xac xuat khoang 60-65%.
Nhiét do trung binh thang 10/2022 trén ca nuwdc cd xu
hudng cao hon khoang 0,5 d6 C so v&i TBNN va sé& gilt nén
tdng nay dén dau nam 2023.

Bi€u d6 8: Tong lwgng muwa va dung trich trir cac ho thiay dién

o Viét Nam, nam 2022

Dung tich

Tong lwong |So sanh véi|trir cac ho 2051;_"2%2 1
TBNN (%) | thay dién (%)
(%)

Mién nui phia Bac 200-250 5-15 61-100 19-27
Trung Du va DBBB 280-340 15-20 53-94 13-21
Bac Trung Bo 320-520 29 49-98 21
Nam Trung B6 230-390 40 22-69 29
Tay Nguyén 260-380 28 75-97 22
bong Nam B6 220-340 8.2 81-93 15-20
DPBSCL 206-262 1 N/A N/A

Ngubn: TT Dy bdo KTTVQG; CTS téng hop va duw bdo
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Chung t6i dy bdo:

1. Diéu kién thiy van thuan lgi coé thé s& kéo dai dén nira
dau nam 2023, kéo theo sdn lwgng thdy dién sdn xuat
va cung &ng trén toan hé théng ting 25-26% yoy va dat
khoang 125 triéu kWh vao nam 2023.

2. Cac doanh nghiép thay dién nhu CHP, S4A, TBC, SBA,
VSH, SJD duy tri tich cyc v&i ROE trung binh dat 17-20%.

Bi€u d6 9: San lwong thay dién san xuat va tiéu dung
toan hé théng qua tirng thang (dorn vi: ty kWh, ytd)

..||I||IIII|I|||| | | ‘
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m 2021 m2022

Ngudn: TT Dy bdo KTTVQG; CTS téng hop va dv bdo
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DU BAO NHIET BIEN THAN DUY TRI CONG SUAT KHOANG
26.000 MW TRONG NAM 2023

Chung t6i du bao Viét Nam vé co ban tiép tuc nhap khiu than Cu thé, nhu
cau than s ngay cang tang cao dén nam 2035 tir 94-127 triéu tan/nam,
Cung v&i d6, Viét Nam phai nhap khau than nhiéu nhat khoang 80 triéu
tadn vao ndm 2030. Trong khi d6, tiém nang tai nguyén than 1a cé han —
TKV sdn xuat trung binh 43-47 triéu tan than thuong phdm/nam dén 2030
Chung t6i dat du bao kha quan cho hoat ddng kinh doanh ctia cac doanh
nghiép dién than vé dai han khi nhu cau vé nhiét dién than va khi van ting
cao, va s linh hoat trong van hanh va co ché& dau tu duy tri.Cdc m3 cé
phi€u khuyé&n nghi cé thé ndm gilr vé dai han nhw POW, NT2, PGV, HND,

QTP.

Biéu dd 10: Cong suat lap dit cac dw an nhiét dién da
va sap dwoc van hanh (Pon vi: MW)

ND Duyén Hai 2 1320 Mién Nam
Nghi Son 2 600 600 Mién Bac
Séng Hau 1 600 600 Mién Nam
Van Phong 1 1320 Mién Trung
Thdi Binh 2 600 600 Mién Béc

Quang Trach 1

1200 Mién Trung

Ngudn: EVN; CTS téng hop va du bdo
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Nhiét dién than tai Viét Nam c6 thé 13y cic thong s6 dai dién nhu: gid
dién quy ddi LCOE cla loai hinh nay s& tir 6,14 - 8,1 Scent/kWh khi gia
than tlr 60-100 S tdn. Néu Tmax tang - khoang 7.000h/nam (load
factor 80%) LCOE sé& giam, khoang 7,7 Scent/kWh véi gid than 100
$/tdn. Chung téi dy bdo gid than va khi sau xung dot sé sém tré lai
mat bang 6n dinh khi xung dét dia chinh tri duoc gidi quyét.

Chang t6i danh gia sé khong cé nhién liéu gia ré, ma chi cé gia thi
truwong; gia than va khi dét khi dwgc mua ban véi chu ky dai, c6 cam
két bao tiéu s& chi THAP HO'N nhiéu so véi gia thi trwong giao ngay
(spot). Gia khi d6t thi trworng chau A vao ndm 2030 DU BAO s& khong
vuwot qua 9,7 S/triéu BTU.

do 6; Gia than thé giéi qua cac nam

V.4
Bieu do
Coal (USD/T) 388.15 -45.55 (-10.50%)
450

I\/\ 388.15

350
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Ngudn: Tradingeconomics; CTS téng hop va du bdo
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NHAN DINH DIEN KHI LNG CAN PAU TU TUGNG XUNG VO
TIEM NANG

+  Chung t8i nhan dinh Viét Nam van phai ti€p tuc nhap khau khi thién nhién LNG dé phuc vu cho cac nha may dién khi m&i. Nguyén nhan chi yéu
nhu sau:

*  Chi phi dau tuv cao: D& c6 gid khi sau tai héa khi va gid dién & mic hop ly, cdc hop déng cung cap khi phai cé khéi lwvgng 16n (cho cd cum
trung tdm nhiét dién) va dai han, tirc 13 can quy hoach cac trung tdm nhiét dién LNG I&n, lién két chudi gia tri LNG (khi, dién, cdng bién) dé
dat dworc loi thé theo quy md, ngoai ra con dé tang khéi lvong, gidam gid thanh va én dinh trong van hanh va tiéu thu.

* BLNGTB hang ndm khéng cé dinh: do gia khi ban cho cac nha may dién dwoc diéu chinh bién ddng theo gid dau thé thé gidi.

*  San lvong khi tai cdc moé dang suy giam: Hién tai, hé théng dién cé 15 NMD khi véi téng cong sudt khoang 8.000 MW dang dugc van hanh,
trong khi nhitng ndm trd lai day khéng c6 NMD khi mdi nao dwoc dua thém vao hoat déng toan hé théng.

e Chinh sach phdp ly phat trién dau tu chua cu thé:

(1) Chua cé khung biéu gid dién khi LNG, ty 1& bao tiéu va dong y chuyén ngang gid khi sang gia dién,
(2) Bao 13nh cha Chinh phd cho khoan vay, bdo 1anh ty gid va chuyén d6i ngoai t&, bao Ianh cic khoan thanh todn cla bén mua dién doi
v3i phat trién dién khi chwa hai hoa gitra céc loai hinh doanh nghiép,

(3) Cong tac gidi phong mat bang van ludn 1a khé khan. GIA MUA CAC NGUON DIEN

“.. Mudn bdn dién & murc 8 - 9 cent/kWh thi gid (khi) LNG phdi & mirc bdng,
hodc dwei 12 USD/MMBTU va san lwong dién bao tiéu Qc phdi 80 - 90%. Phai
ky hop dbng dai han, khéi lwong Idn mdi cé thé cd gid khi LNG hop ly, it bi chi Thuy dign
phéi bdi nhirng bién déng dia chinh tri. Gid khi phdi dwoc chuyén ngang sang
gid dién khi cé thay déi trén thj trudng khi. Nhiéu nha déu tw con yéu cdu béo
lénh ctia Chinh phi cho khodn vay, bdo ldnh ty gid va chuyén déi ngoai té, béo
lénh cdc khodn thanh todn cua bén mua dién ...”

Ngudn: H6i thdo quéc té “Chinh sdch cho phdt trién cdc du dn dién gid, dién mdt troi va pién gi

dién khi tai Viét Nam” do Cuc Dién lwc va Nédng lwong Tdi tao - B6 Cong Thuong, Hoi trong dat lien
déng Khoa hoc Tap chi Ndng lugng Viét Nam t6 chire hdi cubi thdng 8/2022 tai TP. HCM

o

500 1.000 1.500 2.000

Nhiét dién than

DMT mat dat

Pon vi: dong/kWh Mc gia tran

Ngudn: Bdo Doanh nghiép, CTS téng hop va dv bdo
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CAC CONG TY SAN XUAT DIEN MAT TROI TREN SAN CHUNG KHOAN MQT SO CONG TY MG RONG LAM DIEN MAT TROI
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Gia mua Gia mua
9,35 cent/kWh 7,09 cent/kWh
Diéu kién Didu kién
NGi ludi trude 30/6/2019 NG luGi 1/7/2019 - 31/12/2020
Thai gian ap dung Thai gian ap dung
100 20 nam 20 nam
11/2017 6/2019 4/2020 7/2020
Quyét dinh sb NG ludi Quyét dinh sé NGi lugi
50 11/2017/ @D-TTg thanh cong 1312020/ QB-TTg Al oo
(Gia FIT) (Gia FIT 2)
S8 nha may S8 nha may
86 99
0 Téng cong suat Téng cong suét
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A ® P taic A & PECC2 FECON GEEX TN @ & 1§ trong OMT trong ; T§ trong DMT trong
omioay  EvMeEwco3 evuwscowo < [ENQ eoa s EvNCHE et e Cwean @ GEC hé théng dién hé théng dién
83% 9%

SJE PGV DNH HUT GHC LIG TVv2 FCN GEX CHP LCG TTA HDG BCG ASM GEG

Ngubn: Bdo Doanh nghiép, CTS téng hop va du bdo
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TOC PO DICH CHUYEN NANG LUQGNG TAI TAO CAO TRONG KHI
CHUA CO CO CHE CU THE CHO GIA FIT

* Giai doan 2019 — 2021, céng suat d&t cha hé thdng dién qudc gia tdng manh, trung binh 18%/nam, chi yéu la cdc ngudn dién gidé va mat troi. Trong Dy
thao QHDS8, quy mé dién mat troi va dién gid twong rng vao ndm 2030 la gan 19.500 MW va 28.480 MW, nam 2050 |én t&i 168.900 MW va 153.550
MW chirng té sy chuyén dich sang nang lwong tdi tao (NLTT) manh mé cla Viét Nam. NLTT chiém ty [& & ndm 2020 1a 48,8% (bao gbm thuy dién, khong
bao gdm DMTMN), sé tadng |én dén 66,2% vao nam 2050.

e Dién mat troi chua chd dong dugc cdng suat phat dién. C6 mot nghich ly 1a cdc nha may dién mét troi sau khi di vao hoat dong lai ludn phai cat giam
san luvong dién, cao nhat ciling chi hoat dong 60% cdng suat. Nguyén nhan chinh |3 do sw dau tw néng, 6 at nha may dién mat trdi tap trung tai cac tinh
Ninh Thuan, Binh Thuan, D3k Lk d3 khién cho lwdi dién truyén tai tai khu vure nay lién tuc chiu ap luc 1én. Dac diém cla loai hinh nghich Iy dién méit
troi dién mat troi 13 phu thudc hoan toan vao thoi tiét va chi hoat déng vao gid cd birc xa mat trdi cao. Vi vdy, khi thoi tiét thuan lgi, tat cd cic nha may
dién mat troi cung phat déng loat d3 gy qua tai cdc dudng day, tram bién ap lién quan. Diéu nay khac hoan toan vdi thay dién, khi cdc NMTD c6 thé
cht ddng duwogc cong suat phat dién.

e Dién gid ngoai khoi doi héi thoi gian phat trién rat dai. Qua trinh dau tu phat trién trang trai dién gid ngoai khoi cé thé kéo dai tlr 7 - 11 nam (bao gbm
cac giai doan phat trién du an, chuan bj thi cong, thi cdng, chay thir).

e Giad thanh dién mat troi va dién gié cho thay gid thanh san xuat gidm rat nhanh trong vong mét thap ky qua. Giad thanh DMT du kién s& c6 xu hudng
giam con 5 - 6 Scent/kWh vao khoang 2030 va thap hon nita sau dé. Gia thanh dién gié hién nay twong duwong véi chu trinh hén hop, nhung cling s8
gidm t&i mirc nhu dién than vao khoang nam 2030 va sau d6 thap hon.

e Nhitng thach thirc cho NLTT dé ¢ thé dat duoc tong cdng suat dién nhu theo Dy thao QHDS8 ¢ thé chi ra nhu sau:

1. Chua cé khung gia dién NLTT chuyén ti€p: Mirc gid FIT dwa ra cho dién mat troi (theo Quyét dinh 13/2020/QP-TTg) va dién gié (theo Quyét
dinh 39/2018/QP-TTg) d3 hét han ap dung. Tinh dén thoi diém hét thoi han hiéu luc cba cdc quy dinh trén, Tap doan dién lyc Viét Nam (EVN)
cho biét con 62 du an dién NLTT, trong d6 cé 37 du 4n dién mat trdi, chwa kip hoan thanh dé kip dén co ché gia FIT. Ngoai ra, chua c6 co ché
gia dién cu thé cho cac dy 4n dién NLTT chuyén tiép. Do tinh d&n nay, B Cong Thuwong dang trinh co ché dam phan thay thé& bang co ché dau
thau cho dién gié.

2. Apluclén sy 6n dinh cha lwdi dién qudc gia khi nhitng trd ngai vé k§ thuat van hanh hé théng khi ngudn NLTT tich hop ngay cang cao vdi nhiéu
yéu t6 thiéu 6n dinh, doi héi tang co cadu ngudn du phong linh hoat nhw dién khi va lvu trik.
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NHAN DINH VE TGO TRINH MGI NHAT QUY HOACH DIEN 8

Vé To trinh Chinh phi ngay 13/10/2022 cta B Cdng Thuong vé hoan thién du thdo Quy hoach dién VIIlI (QHDPS8), ching téi cé mét vai nhan dinh va dv
bdo nhu sau:

1. Nhiét dién than

. Ngudn dién than sut gidm manh: QHDS8 dinh huéng phat trién sach nén nguén dién than dugc quy hoach phéat trién & mirc d6 gidam manh.
Cu thé, ngudn dién than t&i gan 58.500 MW trong phwong an phu tai tang cao nhu trong Dy thdo dau tién (thang 3/2021) vé tdng cdng con
hon 30.000 MW vao nam 2030, va dv kién chi con 25.600 MW dé&n nam 2050.

e Coéng suat dién than dwoc dua thém vao hé théng giam dan: Téng cdng sut ngudn dién than wdc tinh dén cudi ndm 2022 13 26.400 MW.
Nhu vay, d&n ndm 2030 chi con trén 3.800 MW dugc dwa thém vao hé théng. Cling can biét |3 trong lwong cdng suat ndi trén, d3 cd 3 trén
4 dy an dang duoc xay dung (Van Phong: 1.432 MW, Viing Ang 2: 1.200 MW, Quang Trach 1: 1.200 MW), chi con du 4n Na Duong 2: 100
MW d3 c6 phuong an vay vén trong nudec.

2. Tua bin khi:
e Ngubn khi tdng thém tlr khai thac trong nuéc: Cha yéu dén tir cdc md Clru Long, Nam Cén Son va PM3-CAA. Ngoai ra, gadn 7000 MW dién
duwoc diéu chinh tir md L6 B - © Mén va Ca Voi Xanh - mién Trung sang.

3. LNG nhap khau:
e Ngudn dién LNG nhap khau duoc bd sung thém 6000MW dén ndm 2030, nang nang téng ngudn dién LNG |én dén 23.900 MW.
e Chung t6i dat dy bao theo ddi vé tinh kha thi cla dy an dién khi LNG khi chd trwdng giam dién than dwgc ddy manh, co cau ngudn dién can
xay mai hon 21.000 MW ngudn dién LNG tinh dén ndm 2030, trung binh mdi ndm 2.650 MW mdi ¢ thé dat dwoc muc tiéu clia Dy thao
QHDS, trong khi chi cé 2 du dn LNG NMP Nhon Trach 3&4 méi dang duoc khdi cdng, du kién di vao van hanh vao ndm 2025 véi 1500 MW
cdng suat dién.
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NHAN BINH VE TO TRINH MOl NHAT QUY HOACH DIEN 8 (tiép)

4. Dién mat troi va dién gio:

e Co ché phan bé phéat trién cdc ngudn DMT duoc cu thé thoa: theo 6 tiéu vung, theo tién dd hai hoa vdi cdc ngudn truyén théng va kha nang
phat trién ludi truyén tai.

*  Quy md dién NLTT tang manh: Quy md dién mat troi va dién gid twong irng vao ndm 2030 la gédn 19.500 MW va 28.480 MW, nam 2050 Ién
tdi 168.900 MW va 153.550 MW chirng té sw chuyén dich ndng lvgng manh mé cha Viét Nam. Nang luong tai tao chiém ty 1&8 & ndm 2020
la 48,8% (bao gbm thay dién, khéng bao gdbm PMTMN), sé tang l1én dén 66,2% vao nam 2050. Tuy nhién, ching tdi nhan dinh dién mat troi
khong anh hudng dang ké dén ludi dién. Cu thé, dién mat trdi trang trai wdc tinh lvgng dién bé sung tir tat cd cac ngudn ciling chi khoang
0,6% tong san lvong dién dy bdo vao ndm 2030 13 khéng 1&én va dién mat trdi mai nha (PMTMN) tdc dong |én ludi dién 1a khong dang ké,
v3i tdng cdng suat 3.000 MW vao nam 2030 |3 con kha than trong va chua tuong xirng vdi tiém nang.

5. Chi phi san xuat dién:

*  Gia dién trong QHDS8 duoc tinh todn khoang 8,2 - 9 Scent/kWh vao ndm 2030, khodng 10,2 - 10,5 Scent/kWh vao ndm 2050 |3 chdp nhén
duoc, khi tinh thém chi phi luwdi dién, pin luu trir va cadc nhién liéu gid cao (hydro, amoniac) sau nam 2030. Tuy nhién, cé vé con thién vé
kich ban kha thap.

e Gid dién quy d6i LCOE cua céc loai ngudn dién truyén thdng va NLTT phi thdy dién s& cd gia khodng tir 7 - 9,5 Scent/kWh giai doan dén ndm
2030, sau d6 gia thanh nguén DMT, dién gid sé gidm nhanh. Ngoai ra, dién gid s& khd duwgc xac dinh chinh xac do chwa thé biét vi tri dung
cla cac ngudn nay, hay ludi dién tich hop cadc nguén PMT von kha phan tan.

Can phai can doi phat trien cac nguon dién khac nhau dé giam 4p Iwc 1én sy on dinh lwéi
dién quoc gia va day manh tinh kha thi véi cac dw an dién phi truyén thong méi.



Vlethankn

SECURITIES

SL¥ i




TRIEN VONG NGANH DIEN VIET NAM — QUY 3/2022

Vlethcmke

SECURITIES

CAP NHAT KET QUA HOAT DONG KINH DOANH MOT SO DOANH NGHIEP NGANH DIEN

Ngudn dién

Khuy&n nghi

HND UPCOM 6.947.00 13% 9% 7% 5% 8.3x 40% -17% 548% -69%Kha quan
CHP HOSE 359936 28% 17% 13% 7% 6.7x 31% -5% 92% -13%Kha quan
TBC HOSE 1.892.30 21% 17% 14% 11% 7.0x 93% -7% 225% -5%Tiéu cuc: San lwgng giam nhe
Thuay dién  SBA HOSE 1419.72 23% 16% 14% 9% 6.8x 111% 6% 253% 14%Kha quan
THEO DOI: (1) Chuan bi dam phan xong co ché gid ban mdi, (2) LNST ting 3x svck ndm 2021. Cong suat
0, 0, 0, 0,
VSH HOSE 8,327.50 1% 4% 10.3x 373% glﬁvé san lwgng dién tang manh khi nha may Thuwong Kon Tum di vao hoat déng tir thang 4/2021
SJID HOSE 1090.18 19% 14% 17% 12% 5.7x 14% 28% 1% 56%Kha quan
S4A HOSE 1519.20 26% 16% 25% 14% 9.7x 27% 22% 8% 64%Kha quan
QTP UPCOM 6.266.25 14% 9% 9% 6% 7.6x 59% -7% 72% -55%Kha quan
THEO DOI: Lily k& 10 thang, san luong dién clia POW dat 18,6 ty kWh, ting 7,1% so véi cung ky ndm
0, 0, - 0, - 0,
Nhiét dién POW HOSE 23,348.46 6% 3% 14.9x 17% 19A’tru'é!c, hoan thanh 86,2% k& hoach ndm.
khivathan ooy Hose T 19% 4%  8.2x 6% 71%Kha quan
NT2 HOSE 257114 19% 12% 13% 8% 9.0x 74% 1% -25% -15%THEO DOI: San luvgng dién phan b theo hop déng dién Qc clia EVN ting 5%, tong doanh thu ting.
MUA: REE ghi nhan Igi nhuan dét bién trong quy 2/2022 khi dwa thém 01 nha may Thwong Kontum —
0, 0, 0, 0,
REE HOSE 27,899.10 330 7% 11.9x 3% 25A)VSH vao van hanh tir cudi ndm 2021, BLNG tang +50%
Natnégi It::gng GEG HOSE 3863.24 8% 3% 11.7x -8% 19%MUA: BLNG cla GEG cao hon véi nhiéu doanh nghiép thly dién khac cling cdng suat
HDG HOSE 6.689.97 23% 7% 4.8x -24% 7%Kha quan
MUA: ndng luong tai tao tiép tuc git hai dwoc thanh cong nang téng cong suat dién 1én gan 400MW,
PC1 HOSE 13% 5% 11.0x 47% 38%PC1 s& bat dau ghi nhan doanh thu dét bi&n khi mo niken — ddng chinh thirc di vao khai thac trong ndm
5,349.88
Xay l3p dién =" 2023F
TV2 HOSE 21% 7% 7.8x 8% 3%Kha quan

1,580.14
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POW | TONG CONG TY DIEN LUC DAU KHi VIET NAM KHUYEN NGHI | THEO DOI

Luan diém dau tu:

e Téng quan:
« Doanh nghiép phat dién 1&n th&t 3 cd nudc. POW s& hitu 8 nha may dién, cong suat 4.208 MW, san lwgng phat dién trung binh 21 ty
kwh/ndm, nang lyc san xuat dién dat 10-11% tong san luvong dién cung rng toan hé thdng.
e V& dién khi, POW dang van hanh mot s& cac NMD tiéu biéu Ca Mau, Nhon Trach, Than - Viing Ang.
«  Thuy dién chi chiém ty 1é rat nhd so vdi tong cdng suat phat dién. Trong khi, NT2 |a cdng ty con, c6 hoat déng kinh doanh tot hon han.

* Hoat dong kinh doanh:

« Liiy ké 10 thang, san lwvgng dién cia POW dat 18,6 ty kWh, tang 7,1% so vdi cung ky ndm trudc, hoan thanh 86,2% k& hoach ndm. Tuy nhién
murc tang nay khdng cao do cung ky ndm ngoai mot s& t& may gap truc tric k§ thuat va phai trung tu. Cu thé, NMP Viing Ang I&n nhat mién
Trung cé t6 may s6 1 d3 tam dirng hoat dong tir thang 9/2021 kéo dai d&n nay trong khi hé thdng phu trg van phai chay theo quy dinh lam
tang chi phi vn hanh trong khi tdng cong suat thuc té chi dat 50%.

e K& tlr thoi diém niém yét ndm 2019 cling nhu dit liéu Bio cdo tai chinh bat dau cong b6 tir ndm 2014 t&i nay, POW chuwa ndm nao dong tién
kinh doanh chinh &m. Nhu vy, 6 thang dau nam 2022 véi viéc ghi nhan dong tién am ky luc 1.508,6 ty dong, day la gia tri d&m ky luc t&r ndm
2014 tdi nay.

« L6 chénh lé&ch ty gid do ty gia bat lgi tir tinh hinh vi mé chung cla nén kinh t& vd POW vay ng NH nudc ngoai (chiém gan 80% téng no cla
POW) dé tai trg cho cac du an NMD.

e Cactd may thudc cdc NMPD thuwong xuyén phai trung tu gay tr& ngai cho viéc gia tdng san lvong dién.
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POW | TONG CONG TY DIEN LUC DAU KHi VIET NAM KHUYEN NGHI | THEO DOI

Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022

Doanh s6 thuan 7,963.00 5,342.00 3,598.00 7,061.00 7,463.00 -6% 23,465.00 100%
Gia v8n hang ban (6,813.00)  (4,500.00)  (3,925.00)  (6,034.00)  (6,533.00) -4%  (20,992.09) -89%
L&i gop 1,150.00 842.80 (326.00) 1,027.00 929.30 -19% 2,473.00 11%
Thu nhap tai chinh 373.90 119.40 106.90 65.70 63.16 -83% 355.20 2%
Chi phi tai chinh (210.00) (137.00) (166.00) (108.00) (227.00) 8% (638.00) 3%

Trong d6: Chi phi I5i vay (134.00) (131.00) (110.00) (53.90) (143.00) 7% (437.00) 2%
L5i/(18) tir cong ty lién doanh (tir ndm 2015) 1.54 7.08 - - 25.22 1534% 32.30 0%
Chi phi ban hang - - - - - 0% - 0%
Chi phi quan Iy doanh nghiép (239.00) (154.00) 397.00 (116.00) (202.00) -15% (75.30) 0%
Li/(16) tir hoat dong kinh doanh 1,077.00 678.00 11.73 869.50 588.40 -45% 2,148.00 9%

Thu nhap khac 7.98 2.21 4.14 11.50 2.83 -65% 20.67 0%

Chi phi khac (133.00) (1.27) (4.45) (1.12) (1.91) -99% (8.74) 0%
Thu nhap khac, rong (125.00) 0.94 (0.31) 10.38 0.92 -101% 11.93 0%
L3i/(10) tir cOng ty lién doanh - - - - - 0% - 0%
L5i/(|6) rong trudc thué 951.70 678.90 11.42 879.90 589.30 -38% 2,160.00 9%

Thué thu nhap doanh nghiép — hién thoi (56.10) (75.60) 76.67 (76.40) (2.85) -95% (78.10) 0%

Thué thu nhap doanh nghiép — hoan lai (31.80) - (89.20) - - -100% (89.20) 0%
Chi phi thué thu nhap doanh nghiép (87.90) (75.60) (12.60) (76.40) (2.85) -97% (167.00) -1%
L5i/(18) thuan sau thué 863.80 603.30 (1.13) 803.50 586.50 -32% 1,992.00 8%
Loi ich cla c6 dbng thiéu s6 13.87 120.00 61.57 82.14 164.80 1088% 428.50 2%
Loi nhuan cla C6 ddng cla Cong ty me 849.90 483.30 (62.70) 721.30 421.70 -50% 1,564.00 7%
L3i co ban trén cd phiéu (VND) - - - - E -50% - 0%

L3i trén cd phiéu pha lodng (VND) - - - - - 0% E 0%
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NT2 | CTCP BIEN LUC DAU KHi NHON TRACH 2 KHUYEN NGHI | THEO DO

Luan diém dau tu:

e Tbng quan:
* Doanh nghiép quan ly, van hanh va khai thdc NMD Tuabin khi Nhon Trach 2, cdng suat 750MW, cé kha ndng cung cap lén ludi dién qudc
gia khoang 4,5-4,8 ty kWh/nam, chiém 2 — 2,5%/nam téng san lwgng dién phat [én hé thong

* Hoat dong kinh doanh:

* Quy 3/2022, NT2 théng bdo lgi nhuén sut gidam vi ghi nhan hon 187 ty déng dy phong no khé doi tlr Cong ty Mua béan Dién (EPTC) — la
cac khodn no phai thu tién dién theo hop dong gitta NT2 va EPTC. Chung tdi danh gid dau quy 3 di [Ui nhung xét trén giai doan 9 thang,
NT2 van c6 loi nhuan tdng trvdng manh 1&n 723 ty d6ng sau thué (tdng 75%). Doanh thu dat 6.8 ngan ty déng, ting trudng 52% so vdi
cung ky.

* San lugng dién phan bd theo hop ddng dién Qc cla EVN tang 5%, tdng doanh thu tang.

e BLNG khdng d6i do gia khi dau vao va dau ra ting cung hudng.

«  Ap lyc no vay tai chinh gidm, dong tién tich Ity ting (chl yéu do capex dau tu ban dau I&n d3 dc tra gan hét), hién nay NT2 chl yéu ting
don bay dé bd sung VLD. Ngoai ra, NT2 d3 tra xong no nwdc ngoai phuc vu dau tu du dn Nha may dién Nhon Trach 2

*  Phai thu ngdn han thong thuong tir hop ddng mua ban dién gdp it rdi ro do cudi ndm khodn nay s& duwgc EVN thanh todn dién.

e Loinhuan dét bién dén tlr hoan nhap chénh léch ti gid do hoan nhap khoan 13i chénh |éch ty gid gd 2015-2019 khodng 200-400 ty déng.
Cu thé, theo ban 13nh dao, NT2 con mot khoan hoan nhap khoan 400 ti dong, day |a khodn dén bu ti gid cho giai doan 2016-2020 dya
trén thong tw 56. Du ki€n cong ty sé ghi nhan trong giai doan nam 2022-2023.
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NT2 | CTCP BIEN LUC DAU KHi NHON TRACH 2 KHUYEN NGHI | THEO DO

Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022

Doanh s6 thuan 2,987.71 3,131.21 2,145.68 1,477.93 1,510.91 51% 8,265.72 100%
Gia v8n hang ban (2,745.37) (2,816.49) (1,745.72) (1,127.97) (1,166.00) 42% (6,856.18) -83%
Lai gop 242.34 314.72 399.95 349.96 344,91 142% 1,409.54 17%
Thu nhap tai chinh 277.96 16.54 16.13 15.23 15.28 5% 63.18 1%
Chi phi tai chinh (77.18) (83.03) (137.39) (121.08) (215.17) 279% (556.67) 7%

Trong d6: Chi phi I5i vay (77.51) (82.50) (92.83) (111.54) (138.18) 178% (425.05) 5%
L5i/(18) tir cong ty lién doanh (tir ndm 2015) 38.46 20.08 11.51 6.35 4.94 13% 42.89 1%
Chi phi ban hang (18.03) (6.20) (22.85) (5.59) 1.91 -11% (32.74) 0%
Chi phi quan ly doanh nghiép (71.64) (61.99) (54.80) (49.24) (66.34) 93% (232.37) -3%
L3i/(16) tir hoat ddng kinh doanh 391.91 200.13 212.55 195.63 85.52 22% 693.84 8%

Thu nhap khac 22.31 1.07 7.49 0.76 0.68 3% 10.01 0%

Chi phi khéc (9.08) (13.79) (19.69) (12.47) (14.13) 156% (60.08) 1%
Thu nhap khéc, rong 13.23 (12.71) (12.20) (11.71) (13.45) -102% (50.07) 1%
L3i/(10) tir cOng ty lién doanh - - - - - 0% - 0%
L&i/(18) rong trwéc thué 405.14 187.42 200.35 183.91 72.07 18% 643.76 8%

Thué thu nhap doanh nghiép — hién thoi (44.88) 29.44 (5.04) (7.27) (15.64) 35% 1.48 0%

Thué thu nhap doanh nghiép — hoan lai (18.44) (60.46) (9.36) 2.85 11.34 -62% (55.62) -1%
Chi phi thué thu nhap doanh nghiép (63.32) (31.02) (14.40) (4.42) (4.29) 7% (54.13) -1%
L3i/(16) thuan sau thué 341.83 156.40 185.95 179.49 67.78 20% 589.63 7%
Loi ich cha c6 déng thiéu s6 14.07 12.52 44.89 46.46 4.12 29% 108.00 1%
Lgi nhudn cla C6 déng cha Céng ty me 327.76 143.88 141.06 133.03 63.66 19% 481.63 6%
L3i co ban trén cd phiéu (VND) - - - - - 11% - 0%

L3i trén c6 phi€u pha lodng (VND) - - - - - 0% - 0%
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REE | CTCP CO PIEN LANH KHUYEN NGHI | MUA

Luan diém dau tu:

e Tbng quan:

REE dang s& hitu danh muc tai san trai rong tir thiy dién, dién gid, dién mat trdi cung vdi cdc nha may nhiét dién than d3 phat trién tir lau.
Téng cong suat |3p dat dat 2.734 MW, trong d6 cdng suat thyc s& hitu dat 978 MW. Danh muc cac nha may dién cla tap doan hién dang déng
gdp gan 12 ty kWh vao tong san luvgng dién nang toan qudc.

* Hoat dong kinh doanh:

Mang nang lvong la ddng luc tang trudng loi nhudn cla REE, ddng gdp 63% tdng doanh thu toan tap doan. LNSTHN cla cd déng cdng ty Me
quy 2/2022 dat 597 ty déng, tdng 55,7% svck chl yéu tlr sy tang trwdng cua mang nang luong. Mang kinh doanh co dién lanh, bat dong san,
va nudc dang di ngang.

REE s& hitu 3 nha may dién gioé da dc COD tur thang 10/2021, kip wu d3i gia FID cho vong doi 20 nam.

REE ghi nhan lgi nhuan dét bién trong quy 2/2022 khi dwa thém 01 nha may Thuong Kontum — VSH vao van hanh tir cudi ndm 2021, BLNG
tang +50%

Thang 10/2022, m6t cong ty con cla REE vira thdng bao d3 nang ty 1& s& hitu tr 50,45% |én 52,15% va chinh thirc trd thanh cdng ty me nam
quyén chi phéi.

Du ng CAO NHAT NGANH chli y&u nha may thdy dién & Thuong Kontum cta VSH. No vay ting cao, chi phi 13i vay ting manh khong tao ap luc
|&n dong tién vi doanh thu cé thé bu dap duoc.

REE it chiu rui ro ty gid hon so v&i POW, PPC, HND, QTP do dau tu capex bang déng USD.



\llethcmke

SECURITIES

TRIEN VONG NGANH DIEN VIET NAM — QUY 3/2022

KHUYEN NGHI | MUA

REE | CTCP CO BIEN LANH

Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022

Doanh s& thuan 1,636.41 1,092.65 1,897.89 2,045.41 2,022.94 124% 7,058.90 100%
Gi4 v8n hang ban (972.74) (743.16) (1,035.27) (895.05) (1,127.01) 116% (3,800.48) -54%
Lai gop 663.68 349.50 862.62 1,150.36 895.93 135% 3,258.41 46%
Thu nhap tai chinh 46.39 65.90 240.93 38.07 43.47 94% 388.37 6%
Chi phi tai chinh (220.25) (190.71) (200.60) (217.57) (225.45) 102% (834.33) -12%

Trong d6: Chi phi I5i vay (190.88) (183.86) (195.05) (213.92) (212.65) 111% (805.48) -11%
Li/(16) tir cong ty lién doanh (tir ndm 2015) 134.77 161.58 312.32 177.75 228.55 170% 880.21 12%
Chi phi ban hang (20.49) (15.16) (33.84) (19.78) (19.91) 97% (88.68) 1%
Chi phi quan Iy doanh nghiép (75.00) (73.44) (156.92) (83.66) (86.25) 115% (400.27) 6%
Li/(16) tir hoat dong kinh doanh 529.10 297.67 1,024.52 1,045.17 836.34 158% 3,203.71 45%

Thu nhap khac 5.05 2.03 15.21 2.46 9.96 197% 29.65 0%

Chi phi khac (2.97) (0.77) (7.07) (0.82) (1.70) 57% (10.36) 0%
Thu nhap khac, rong 2.07 1.26 8.14 1.64 8.26 398% 19.30 0%
Li/(15) tir cong ty lién doanh - - - - - 0% - 0%
L3i/(16) rong trudc thué 531.18 298.93 1,032.66 1,046.81 844.61 159% 3,223.01 46%

Thué thu nhap doanh nghiép — hién thoi (62.74) (28.67) (115.43) (89.39) (91.14) 145% (324.62) 5%

Thué thu nhap doanh nghiép — hoén lai 1.88 (0.03) 6.55 (2.06) 1.59 85% 6.06 0%
Chi phi thué thu nhap doanh nghiép (60.86) (28.69) (108.88) (91.45) (89.54) 147% (318.57) -5%
L4i/(16) thuan sau thué 470.32 270.23 923.78 955.36 755.06 161% 2,904.44 41%
Loi ich cha c6 déng thiéu s6 86.65 6.59 131.99 262.02 158.62 183% 559.22 8%
Loi nhuan cla C6 déng cha Cong ty me 383.68 263.64 791.80 693.34 596.45 155% 2,345.22 33%
L3i co ban trén cd phiéu (VND) - - - - - 112% - 0%

L3i trén cd phiéu pha lodng (VND) - - - - - 0% - 0%
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GEG | CTCP DIEN GIA LAI KHUYEN NGHI | MUA

Téng quan:
¢ CTCP Pau Tu Thanh Thanh Céng — Bién Hoa (M3a: SBT) ndm giit 17% c6 phan.
s B&t dau tir thay dién vira va nhd; sau d6, m& rong sang NLTT bao gdm dién mat troi va dién gié hudng loi dwoc gia FIT wu dai tir ndm 2018
e GEG hién dang téng danh muc dién |&n t&i 768 MW vd&i muc tiéu téng cong suat dat 1.700 MW vao ndm 2025, GEC hudng d&€n mé rong thém cac loai hinh mdi |a Pién Réac,
Dién Sinh khi. Cu thé,

* 14 NMTD vlra va nhd téng cdng suat 85 MW, tap trung chd yéu Tay Nguyén, chi 7% tai Bic Trung Bo

e 05 NMD M4t Troi téng cdng sudt 260 MW

e va 34 héthong dién 4p mai téng cong suat 293 MW

e 03 NMBD gié ngoai khoi vdi téng cong suat 130MW

Hoat déng san xuat kinh doanh:
e Véthuydién:

e Khu vue TAy Nguy@n cé mirc mua cao nhat cd nudce trong khi cdc dy dn cda GEG tap trung & day nén GEG cé |gi thé vé thiy van.

e Nhin chung, biéu gid dién cé xu hudng tang dan theo cdc ndm trung binh 20-30%/ ndm cho cdc NMD cdng suat >30 MW bdn theo hop ddng ban dién PPA (Qc) va
ban trén VCGM (Qm). Do vay, BLNG cla GEG cao hon vdi nhiéu doanh nghiép thiy dién khac cing cdng suat.

e Ve dién mat troi,

»  Tat ca cdc NMD do GEG s& hitu va van hanh déu duwoc hudng wu dai gid FIT véi vong doi 20 ndm ké tir ngay van hanh thuong mai do cac du 4n nay nhan duoc hd
tro dau tu phat trién giai doan 2018 — 2020. Tuy nhién, mang nay phu thudc kha nhiéu vao diéu kién thoi tiét mua khd,chd yéu vao quy 1,4, quy 2,3 giam do vao
mua mua.

e Védiéngid,

e 3 duyan dién gid ngoai kha d3 hoan thanh trwdc 31/10/2020 dé kip huwdng gia ban wu dai FIT trong 20 nam thai gian van hanh cba dy an, d3 van hanh tir thang
T10/2021 va cung phu thudc kha nhiéu vao diéu kién thoi tiét.

e GEG tiép tuc dau tuv cho dién gid Ién nén doanh nghiép tiép tuc tap trung chién lwoc gia tang no vay va tang vén. Do vdy, mac du doanh nghiép kinh doanh cé 13i nhwng
khong dd dé tao thang dw dong tién ma chi da tra I3i. Chung t6i danh gia tinh hinh tai chinh chua thyc su én dinh.

*  Du nay tiép tuc gia tang, vay no bang I3i suat tha ndi libor, trong khi nén kinh t& vi md sut giam, BLNG c6 thé s& giam theo.

e Tang VDL 4 lan trong khi LNST tang 0,5 lan kéo theo ROA, ROE gidm

* Ty lé phalo3ng SLCP tang dan dé&n EPS giam

«  Tuy nhién, v&i Dy thdo QHDS8 dat trong tdm vao NLTT véi tiém ning tiéu thu dién phuc hdi va tang trwdng cao trong cac ndm tdi. GEG van cé thé tao ra dugc dong doanh
thu 6n dinh.
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GEG — CTCP DIEN GIA LAI KHUYEN NGHI | MUA

Q2/2021 Q3/2021 Q4/2021

Q1/2022 Q2/2022

Doanh sé thuan 320.53 313.17 442.73 570.16 505.67 158% 1,831.72 100%
Gia vén hang ban (127.98) (131.96) (224.26) (222.96) (281.03) 220% (860.22) -47%
L3i gop 192.55 181.21 218.47 347.20 224.63 117% 971.51 53%
Thu nhap tai chinh 7.65 17.48 8.13 7.64 7.88 103% 41.13 2%
Chi phi tai chinh (92.31) (85.94) (151.28) (146.34) (155.05) 168% (538.61) -29%

Trong d6: Chi phi I5i vay (89.14) (83.34) (133.12) (145.30) (139.27) 156% (501.02) -27%
L3i/(10) tir cong ty lién doanh (ti¥r ndm 2015) - (6.38) 12.71 3.23 5.31 64% 14.86 1%
Chi phi ban hang (0.11) (0.04) (0.20) (0.24) - 0% (0.49) 0%
Chi phi quan Iy doanh nghiép (30.85) (20.21) (40.95) (29.64) (38.14) 124% (128.94) -7%
Li/(16) tir hoat dong kinh doanh 76.94 86.11 46.87 181.85 44.63 58% 359.46 20%

Thu nhap khac 4.48 - 97.20 1.40 0.95 21% 99.55 5%

Chi phi khac (2.81) (17.62) (4.91) (0.16) (0.32) 11% (23.01) -1%
Thu nhap khac, rong 1.67 (17.62) 92.28 1.24 0.63 38% 76.54 4%
L3i/(16) tir cong ty lién doanh - - - - - 0% - 0%
L3i/(18) rong truwd'c thué 78.61 68.48 139.15 183.09 45.27 58% 435.99 24%

Thué thu nhap doanh nghiép — hién thoi (4.42) (6.37) (28.48) (10.94) (7.68) 174% (53.48) -3%

Thué thu nhap doanh nghiép — hoan lai (0.71) (1.15) 3.81 1.52 1.50 -210% 5.68 0%
Chi phi thué thu nhap doanh nghiép (5.13) (7.52) (24.67) (9.43) (6.18) 120% (47.79) -3%
L3i/(16) thuan sau thué 73.48 60.97 114.48 173.67 39.09 53% 388.20 21%
Loi ich cha c6 dong thiéu s6 9.82 8.14 12.88 31.61 9.56 97% 62.19 3%
Loi nhudn cla C6 ddng cla Cong ty me 63.66 52.82 101.60 142.06 29.53 46% 326.01 18%
L3i co ban trén cd phiéu (VND) - - - - - 26% - 0%

L3i trén c6 phiéu pha lodng (VND)

0%

0%
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PC1| CTCP TAP POAN PC1 KHUYEN NGHI | MUA

e Tbng quan:
« PC1 13 téng thau EPC cac du &n dién dan dau trong nwdc va, hwdng tdi top 5 toan khu vyre Ddng Nam A. Vé dai han, PC1 cling dang 1an san
sang cac linh vuc kinh doanh khéc, bao gbm dau tw ndng luong, bat ddng san, va khai thac khoang san.

* Hoat dong san xuat kinh doanh:

« V@ tinh hinh kinh doanh, Céng ty chua cdng bé BCTC quy 111/2022. Két thac quy 11/2022, doanh thu thudn hop nhat PC1 dat 1.518 ty déng,
giam t&i gan 50% so véi cung ky nam trudc; theo d6 lgi nhuan sau thué c6 dong me dat 63 ty dong, gidm 81%. Két thic 6 thing, Céng ty
ma&i hoan thanh lan luot 27,23% va 29,83% cac ké hoach kinh doanh.

*  Hoat dong xay |3p dién hdi phuc manh mé va duy tri ting trudng CAGR 16% trong giai doan 2021-2025F;

e Chung tdi ky vong dau tw nang lvong tdi tao tiép tuc gat hdi dwoc thanh cong nang tong cong suat dién 1én gdn 400MW, doanh thu ndm
2022F tang 51% so v&i nam trudc;

e PC1 s& bat dau ghi nhan doanh thu dét bién khi mé niken — déng chinh thitc di vao khai thac trong ndm 2023F — du toan gia tang 5.200 ty
déng doanh thu trung binh ndm;

e Tiém nang phat trién kinh doanh bat dong san khu cdng nghiép la diém sang cho PC1 khi PC1 mudn nang s& hitu tai Western Pacific 1&n
30%, m& dudng cho KCN Yén Phong I, Bac Ninh chinh thirc di vao hoat dong, dy kién trong nam 2023F, ky vong BLNG mang nay ting
trung binh 7%/nam.
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PC1]| CTCP TAP BDOAN PC1

Q2/2021

Q3/2021
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KHUYEN NGHI | MUA

Q4/2021 Q1/2022 Q2/2022

Doanh s thuan 2,987.71 3,131.21 2,145.68 1,477.93 1,510.91 51% 8,265.72 100%
Gia v6n hang ban (2,745.37) (2,816.49) (1,745.72) (1,127.97) (1,166.00) 42% (6,856.18) -83%
L3i gop 242.34 314.72 399.95 349.96 344.91 142% 1,409.54 17%
Thu nhap tai chinh 277.96 16.54 16.13 15.23 15.28 5% 63.18 1%
Chi phi tai chinh (77.18) (83.03) (137.39) (121.08) (215.17) 279% (556.67) 7%

Trong d6: Chi phi lai vay (77.51) (82.50) (92.83) (111.54) (138.18) 178% (425.05) -5%
;2'{;')0) tlr cong ty lién doanh (tlr ndm 38.46 20.08 11.51 6.35 4.94 13% 42.89 1%
Chi phi ban hang (18.03) (6.20) (22.85) (5.59) 1.91 11% (32.74) 0%
Chi phi quan Iy doanh nghiép (71.64) (61.99) (54.80) (49.24) (66.34) 93% (232.37) 3%
L4i/(18) tir hoat dong kinh doanh 391.91 200.13 212.55 195.63 85.52 22% 693.84 8%

Thu nhap khac 22.31 1.07 7.49 0.76 0.68 3% 10.01 0%

Chi phi khéc (9.08) (13.79) (19.69) (12.47) (14.13) 156% (60.08) 1%
Thu nhap khéc, rong 13.23 (12.71) (12.20) (11.71) (13.45) -102% (50.07) 1%
L3i/(16) tir cong ty lién doanh - - - - - 0% . 0%
L5i/(|6) rong trudc thué 405.14 187.42 200.35 183.91 72.07 18% 643.76 8%
N ;ih”e thu nhap doanh nghiép — hién (44.88) 29.44 (5.04) (7.27) (15.64) 35% 1.48 0%

Thué thu nhap doanh nghiép — hodn lai (18.44) (60.46) (9.36) 2.85 11.34 -62% (55.62) 1%
Chi phi thué thu nhap doanh nghiép (63.32) (31.02) (14.40) (4.42) (4.29) 7% (54.13) -1%
L3i/(16) thuan sau thué 341.83 156.40 185.95 179.49 67.78 20% 589.63 7%
Loi ich cha c6 dbng thiéu s6 14.07 12.52 44.89 46.46 4.12 29% 108.00 1%
Loi nhuan clia C6 ddng cla Cong ty me 327.76 143.88 141.06 133.03 63.66 19% 481.63 6%
L3i co ban trén cd phiéu (VND) - - - - - 11% - 0%
L3i trén c6 phi€u pha lodng (VND) - - - - - 0% - 0%
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TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén nam 2022 thudc vé Cong ty Co phan Ching khodn Ngan hang Céng Thuong Viét Nam (CTS). Nhrng thong tin st
dung trong bédo cédo dugc thu thap ti nhifrng ngudn déang tin cdy va CTS khong chiu tréch nhiém veé tinh chinh xac cua ching.
Quan diém thé hién trong bédo cdo nay la cla (céc) tédc gid va khong nhat thiét lién hé vdi quan diém chinh thic cta CTS.
Khéng mot thong tin cling nhu' y kién nao dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky ching

khodn nao. B4o cdo nay khong dugc phép sao chép, tai ban bdi bat ky cd nhan hodc td chiic nao khi chua dugc phép cla CTS.

PAO TUAN TRUNG DAO VIET ANH NGUYEN PHUONG MAI
Trwédng phong Nghién ctru phan tich Phé trudng phong Nghién ctru phan tich Chuyén gia phan tich
9 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi 9 306 Ba Triéu, Quan Hai Ba Trwng, Ha Noi 9 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi

A\
S :
K] trungdt@cts.vn \+84-949-993-829 [ anhdv@cts.vn N\ +84-936-636-638 DA mainp@cts.vn N\ +84-904-854-958
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CAONG TY CO PHAN CHUNG KHOAN
NGAN HANG CONG THUONG VIET NAM

Tru sd& chinh
9 306 Ba Triéu, Quan Hai Ba Trung, Ha Noi
G 024 39741771 i@ 024 39741760

Chi nhdnh TP. H6 Chi Minh //
? 49 T6n That Pam, Phuang Nguyén Thdi Binh, Quan 1, TP. H6 Chi Minh
G 024 39741771 g 028 3820 0899

Chi nhdnh DPa Nang
Q@ 36 Trén Quéce Todn, Quan Ha&i Chau, TP. Ba Néng
G 024 39741771 1§ 023 6358 4788




