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Nguy co thiéu dién than trong Q2/22

Thay dién bung né trong Q1/22

Trong Q1/22, tdng san lwong dién tdng nhe 4.9% n/n [én mic 63.03 ty kWh nhe
s phuc hdi manh mé clia nén kinh té. Theo wéc tinh clia chung toi, tdng doanh
thu ctia 38 doanh nghiép nganh dién tang 16.3% n/n, trong khi lgi nhuan sau
thué (LNST) cong ty me tdng ngoan muc 69.9% n/n nhé san lwong va gia ban
thuan lgi. Trong do, cac cong ty thay dién la bén déng gép chinh vao tang trwedng
khi LNST cong ty me dat mlrc tang trwdng ky luc, +108.1% n/n. VSH vwon Ién
dan dau toan nganh thiy dién véi tang trwdng doanh thu &n twong, +325% n/n.

Bién loi nhuan gop dat dinh du gia nhién liéu dau vao ting

Ty suét lgi nhuan gop (LNG) cla cac cong ty thay dién dat mic ky luc 63.1%
trong Q1/22, tang 8.3%p n/n va 2.6%p qg/q. Gia ban binh quan trén thj tredng
canh tranh (FMP) tiép tuc da tang trong Q1/22, +38% n/n va +56% q/q, dat m&c
VND1,760/kWh vao T3/2022, mirc ky luc trong lich sir. Gia than Newcastle va
gia dau FO Singapore (gia tham chiéu ctia gia khi PVGAS cung cap cho cac nha may
dién trong nwéc) 1an lwot tang 187% n/n va 49% n/n. Tuy vay, gia ban dién tang
manh ciing gitp bu dap cho tac dong tiéu cwe tir viéc tang gia nhién liéu khi ty
suat LNG cla cac cong ty nhiét dién mé rong 3.7%p n/n va 4.1%p q/q. Do sw
thiéu hut ngudn cung than cling véi da téng cuia gia than thé gi¢i do cang thang
chinh tri, chang t6i tin rdng cac coéng ty dién than sé& déi mat kho khan trong
Q2/22. Ty suét LNG cla cac coéng ty nay cé thé sé giam trong Q2/22.

Thay dién sé dwoc hwéng loi tir khiing hoang thiéu than
trong Q2/22

Theo EVN, toan hé théng dang thiéu hut 3,000 MW dién than khi mua cao diém
dang t&i rat gan. Ty trong than nhap khau trong lwgng than Vinacomin cung cép
cho cac nha may dién tang trong bbi canh gia than thé gi¢i ting manh dang gay
ap lyc 1én gia ban dién than.

Méc du gia khi dang c6 xu hwéng tiép tuc tdng, ching téi tin rang EVN sé tang
cwédng huy déng nhiét dién khi cung véi thay dién dé bu dép cho thiéu hut dién
than. Chung t6i du bao gia khi tang c6 thé lam ton hai dén bién LNG cla céac
cong ty dién khi trong Q2/22. Trong khi dd, lwvgng mwa & khu vire Tay Nguyén —
Nam Trung B6 trong Q2/22 dwgc dw bao cao hon trung binh cdc nam trwéc.
Diéu nay sé thuc day tang trwdng clia cac cong ty thiy dién & khu viec nay nhw
VSH, GEG va DNH.
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Chung t6i sé thwe hién phan tich chuyén sau & cac cong ty thay dién, dién khi
va dién than. M6t sé cong ty nhw BCG, GEG, PGV, REE da dau tw vao cac dy
an nang lwong tai tao (NLTT) nhwng ty trong doanh thu tr NLTT van chwa chiém
ty trong I&n trén tdng doanh thu cla cac cong ty nay. Vi vay chung téi sé khong
di sdu vao mang NLTT trong bao céo.

Bang 1. Théng ké doanh thu - Igi nhudn cia 38 céng ty nganh dién

1Q21 4Q21 1Q22 YoY QoQ
Doanh thu (ty VND) 29438 29,037 34235  163%  17.9%
LN gép (ty VND) 3,474 4278 5631  621%  31.6%
LNST (cong ty me) (ty VND) 2,854 3712 4850  69.9%  30.7%
San luong dién (ty kWh) 59.65 64.18  63.03 57%  -1.8%

Ngudn: Di liéu cong ty, EVN, KIS

Theo di¥ liéu ching t6i thu thap tir 38 cong ty dién niém yét, nganh dién dat két
qua tich cyc trong Q1/22. Doanh thu tdng 16.3% n/n va 17.9% q/q nh& gia ban
va san lwgng tang trwdng tich cwe. Tang trwdng LNST (cong ty me) dat mirc
69.9% n/n trong Q1/22 sau pha sut gidm -34.1% n/n trong Q4/21, phan 16n dén
tr tAng trwdng 4n twong cla LNST cac cong ty thay dién (+108.1% n/n).
NLTT Ia bén dwoc hudng loi Ién nhéat khi san lwgng tdng manh 1én 10 ty kWh
(+28.5% n/n). Huy déng tir thay dién tang 18.9% n/n trong béi canh gia dau FO
Singapore va gia than nhap khau lan lwot ting +49% n/n va +170% n/n. San
lwong dién than gidam con 28.37 ty kWh (-4.6% n/n) do ngubn cung than bij that
chat. Theo Bd Coéng thuwong (BCT), trong Q1/22, téng khéi lwong than dwoc
cung cép cho cac nha may dién cta EVN chi dat 77% va thiéu hut 1.36 triéu
tan so v&i khéi lwgng trong hop déng.

Hinh 1. Téc d tiang truéng ting manh mé trong Q1/22 nhé gia ban thuan Igi
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Ngudn: Di¥ liéu cong ty, KIS

Thay dién téa sang trong Q1/22

Trong bdi canh gia than va khi tdng, cong hwéng véi sy thiéu hut than, cac
cobng ty thay dién & khu vwc mién trung ndi 1én nhu la “ngdi sao sang” cla
nganh dién.

VSH vwon Ién vi tri s6 1 trong nhém thay dién khi doanh thu va LNST lan lwot
tang 325% n/n va +298% n/n trong Q1/22 nh& viéc di vao van hanh ctia nha
may thay dién Thuwong Kon Tum, din dén san lwgng tang ngoan muc 620 triéu




kWh (+173% n/n). DNH v6i doanh thu dirng thi 2 trong nhém ciing duy tri tdc
do tang trwéng doanh thu & mac 22% n/n khi lwu lwgng nwéc dd vé cac hod
chra clia nha may tiép tuc tdng. GEG da quay tré lai vi tri dau tau khi tang
trwdng doanh thu dat mirc cao nhét lich st, +87% n/n vi cac dy an dién gié
m&i clia cong ty da bat dau van hanh tlr Q4/21. Két qua kinh doanh tét hon ky
vong da gilp cac cong ty thiy dién hoan thanh 28%-40% ké& hoach doanh thu
nam 2022.

Hinh 2. San lugng thuy dién ting 18.9% n/n trong Q1/22 Hinh 3. Gia FMP tiép tuc ting trong Q1/22, +38% n/n
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Hinh 4. Thay dién dat két qua an tugng trong Q1/22 Hinh 5. PGV dat doanh thu I6n nhit trong nhém nhiét dién
y VND (%) y VND ) mDoanh thu Q1.22 (T) =K& hoach 2022 (T %
(ty - )l Doanh thu Q1.22 (T) Ké& hoach 2022 (T) 45(%100 ,) uQ M ’ M _ ( 503
2,500 400 . “ % Q1.22 0/ (P)
+% Q1.22 n/n (P) 20000 | .
. 4 350 / 1 40
2,000 * 35,000
4 300 1 30
30,000 ®
4 250 ®
1,500 25,000 & 1 20
1 200
L 000 20,000 * 410
' 1 150 15,000 |
100 *7°
00 o 10,000 | 4
“ 1 50 5,000 | I 1 -10
3
0 ) 1 I 1 1 ‘ 1 I 1 0 0 L L . 1 I 1 . 1 l_t_-; _20
DNH CHP GEG HNA TMP VSH PGV POW NT2 DTK HND QTP PPC

Ngudn: D liéu cong ty, Fiinpro

Nguén: D liéu cong ty, Fiinpro

Trong nhédm nhiét dién, PGV la cong ty cé doanh thu I&n nhat véi doanh thu va
LNST Ian lwot tdng 19.3% n/n va 6.8% n/n. Nhé& danh muc da dang, PGV ¢6
thé ting huy déng tlr nha may dién khi Pha My va thay dién Budn Kudp trong
lc cac nha may dién than cla cong ty dang van hanh dwéi cong suat. POW va
cobng ty con, NT2 la nhitng tay choi ndi trdi khi LNST tdng manh, 1an luwot 14
41.8% n/n va 39.2% n/n. Tuy vay, doanh thu ciia POW gidm nhe 7.8% n/n khi
nha may dién than Viing Ang 1 (thwéng déng gép hon 50% doanh thu cla
POW) hoat dong kém hiéu qua trong Q1/22 do thiéu than.

Trong nhém dién than, HND c6 doanh thu tang trwéng tich cwe, +27.6% n/n
nh& cai thién gid ban va san lwgng khi san lwong téang 265 triéu kWh n/n (trong
dé san lwong hop déng véi EVN tang 121 triéu kWh n/n). Nhitng nguoi hang
x6m, QTP va DTK ciing c6 doanh thu kha quan khi 1an lwot tang 44.9% n/n va




Hinh 6. VSH ¢é mifc ting an tudng nhat trong nhém thay

10.6% n/n. Ngworc lai, doanh thu cia PPC gidm 0.2% n/n khi san lwong sut
gidm 6.7% n/n do sw cb k¥ thuat tai t6 may S6 van chwa duwoc khic phuc. Tai
thoi diém cudi thang 3, Vinacomin van cung cép dd than van hanh cho cac nha
may nay. Tuy nhién, kha ndng Vinacomin c6 thé cung c4p di than trong Q2/22
van con bd ngé.

Ty suét lgi nhuan gop dat mre dinh trong Q1/22

Ty suat LNG cla cac cong ty thiy dién da mé rong 8.3%p n/n va 2.6%p q/q,
dat mirc 63.1% trong Q1/22. Bién LN rong ctia nhém thiy dién con dwoc hd tror
b&i mirc gidm 0.9%p n/n cla ty suét chi phi hoat déng SG&A (chi phi ban hang
va chi phi quan ly). VSH dat mic tang trwdng LN rong dang ké, +298% n/n va
+110% q/q. Cé thé thay réng lgi nhuan quy 1 &n twong da gitp cac doanh
nghiép thay dién hoan thanh 35%-90% chi tiéu ciia ca nam 2022.

Ty suat LNG cGa nhém nhiét dién ciing dat mirc tdng trwdng khéng hé kém
canh, khi mé& réng 3.7%p n/n va 4.1%p qg/q 1én mic 13%. Lgi nhuan cla dién
khi Nhon Trach 2 (NT2) nhay vot 39.2% n/n va 32% q/q. POW héi sinh v&i loi
nhuan an twong, VND803 ty so véi mic 16 trong Q4/21 cling phan anh tinh
hinh tich cwe ctia nhém dién khi trong Iic ngudn cung than thiéu hut trdm trong.
POW hoan thanh ké hoach lgi nhuan ctia ca ndm 2022 chi trong Q1/22.

Tinh trang thiéu hut than chwa giang don manh 1én cac cong ty dién than niém
yét nhuw HND, QTP va PPC khi Vinacomin van dam béo dwoc ngudn cung than
cho cac nha san xuét nay. Loi nhuan Q1/22 ctia HND, QTP va PPC dat mac
x4p xi 29%-79% muc tiéu ca ndm. Tuy vay, thiéu hut than tac dong tiéu cuc lén
doanh thu dién than ctia cac céng ty cé danh muc s&n xuét da dang nhu POW,
PGV. San lwgng cta Viing Ang 1, nha may dién than quan trong cia POW sut
gidm 56.7% n/n trong Q1/22.

Gia FMP tang (+38% n/n va +56% q/q) cling phan sanh dwoc da tang cla gia
than thé gidi va gia dau FO Singapore. Gia khi PVGAS cung c&p cho cac nha
may dién (dwa trén gia FO Singapore) duy tri & m(rc cao, tang binh quan 29% n/n
va 11.5% q/q.

Hinh 7. LNST cta phan 16n cac cdng nhiét dién déu ting
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Ngudn: Di¥ liéu cong ty, Fiinpro

Ngudn: D liéu cong ty, Fiinpro




Hinh 8. Ty suat LNST ctia nhém thiiy dién ting nhd hé trg
tir gia ban tang

Hinh 9. Ty suat LN cia nhém nhiét dién tang bat chap gia
nhién li¢u dau vao ting
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Ngudn: D liéu cong ty, Fiinpro

Hinh 10. Gia than Newcastle neo é mirc cao nhat lich sir
trong nira dau T3/2022

Nguén: D liéu cong ty, Fiinpro

Hinh 11. Gia diu FO Singapore ting ky luc trong Q1/22
nhung dan ha nhiét trong T5/2022
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Ngudn: Bloomberg, Trading Economics i
Ghi chua: Gia than Newcastle dwoc cap nhat den 11/05/2022 .

Ngudn: Bloomberg ] ]
Ghi chua: Gia dau Brent va dau FO Singapore dwoc cap nhat dén 11/05/2022.

Rui ro thiéu hut than va gia than ting manh trong Q2/22

Dén cubi thang 3, cac nha may dién than Nghi Son 1, Viing Ang 1, Vinh Tan 2,
Duyén Hai 1 chi dd than van hanh & mic 60-70% cong suéat. Mac du BCT dang
réo riét lam viéc véi cac dbi tac nwdc ngoai dé nhap khau 5 triéu tan than hang
nam tr Australia va tang nhap than tr Nam Phi, nang lwc cung cép du than cho
nhiét dién van 1a dau hai lon.

Trong Q1/22, gia than nhap khau binh quan neo & mirc USD228.5/t4n (tang
170% n/n) trong khi san lwgng than nhap khau gidm vé mirc 6.44 triéu tan (-
27% n/n) do cac khé khan trong khau xuat nhap khau. M&c du gia than noi dia
gan nhu gitr nguyén trong suét 2 nam qua, ty 1& than nhap khau trong lwong
than cung cap cho cac nha may dién khong ngirng tang, gay ap lwc 1én gia than
dau vao.

Gia than Newcastle dang neo & mic gia USD379/tAn sau khi dat mic dinh
USD430/tan & nlra dau thang 3, va tang 138% ké tlr ddu nam. Chang téi dang
can nhac kha nang BCT sé tang gia than noi dia ké t Q2/22 trong bbi canh chi
phi san xuét than tang cao nhu hién nay.




Hinh 12. Lugng than nhap khau giam nhung gia than nhap khiu ting n/n
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Thay dién sé l1a nhém hwéng lgi Ién nhat trong Q2/22

Chung t6i tin rdng da tang cuda gia khi sé khién ty suat LNG ctia nhém dién khi
gidm nhe trong Q2/22. Vé&i viéc san lwgng dién hop dbéng véi EVN thwong
chiém khoang 80% tdng san lwong thwong pham, phan nhiéu tac dong tu viéc
téng gia khi dau vao cé thé chuyén héa sang gia dién hop déng véi EVN (gia
PPA = FC + VC trong d6, VC la gia bién déi va duoc diéu chinh theo bién déng cua gia
nhién liéu dau vao). Bt chép gia dién khi tang, ching t6i tin rdng doanh thu va
san lwong ctia nhém dién khi van rat kha quan trong Q2/22 khi EVN téng huy
déng cac ngudn, trong dé co dién khi d& bu dap cho thiéu hut dién than.

Theo Trung tdm Du bao Khi twong thiy van quéc gia, hién twong La Nina cé
thé kéo dai dén gitra nam 2022 véi xac xuat 65-70% va chuyén sang pha trung
tinh trong ntra sau ctia 2022. Cac hd chira thay dién tai mién béc duwoc dy bao
sé thiéu nudc trong mua khd. Lwong mua tai khu viee Tay Nguyén — Nam Trung
B6 trong Q2/22 sé& cao hon 15%-20% so v&i trung binh nhiéu ndm. Chang toi
ky vong réng cac yéu té cong hwéng sé thuc day tang trudng clia cac cong ty
thay dién tai khu vire nay nhv VSH, GEG va DNH.




Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15%p or more

* Hold: Expected total return will be between -5%p and 15%p

* Sell: Expected total return will be -5%p or less

* KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months

* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.

* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
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