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Nhu cau dién tang trieéng nhanh trong trung-dai han & mirc cao mé
ra nhiéu co héi cho cac linh vwc trong hé thong dién

Nhirng nam tré lai day, Viét Nam luén nam trong sb cac québc gia dan dau
vé tbc do tang trwdng san lwong dién thwong phdm. Theo dw bao cla
EVN, téc d6 ting trudng nay sé van & mirc cao trong trung-dai han, CAGR
giai doan 2023-25 va 2025-30 lan lwot & mic 11.4% va 7.9%. bong lwc
nay s& mé& ra nhidu co hdi phat trién cho tat ca cac linh vuc trong hé théng
dién bao gébm: tw van thiét ké, xay dwng, phat dién, truyén tai va phan phéi
trong cac cac giai doan t&i day.

Nhiét dién tuabin khi & Dién gié déon nhan co héi I&n

Vé linh vuc phat dién, ching toi dac biét danh gia cao tiém nang téng
trwéng cta hai nguén dién tua bin khi va dién gi6 trong cac thap ky t&i
dua trén sy phan tich hai yéu té nén tang nganh dién: (1) sy 6n dinh hé
thdng va (2) tinh hiéu qué kinh té trong dai han. Diéu nay ciing twong déng
v@i dinh hwéng clda Chinh pht trong Quy hoach dién 8, vé&i muc tiéu tang
trwdng binh quan kép (CAGR) vé cdng suét nhiét dién tua-bin khi va dién
gié 1an lwot & mirc 16.1% va 20.2% trong giai doan 2022-45. Mirc tang
trwdng nay cao vuot trdi so véi con sb 1.2% cda thay dién, 5.0% cla nhiét
dién than hay 5.4% cua dién mat troi.

Tuy nhién thach thirc khong nho

Du vay dé cac ngudn nang lwong tua bin khi va dién gié cé thé dat dwoc
s blrc pha theo Quy hoach dién 8, can c6 sw hd tro rat Ién cta Chinh
phu trong viéc xay dwng cac chinh sach gia khuyén khich nén kinh té tw
nhan tham gia xay dwng cac nha may dién. Ngoai ra, kha nang déng bd
lwdi dién truyén tai cling la mot van dé can dwoc xem xét dé cé thé phat
huy hiéu qua coéng suét d&t clia cac ngudn nang luwong tai tao. Cac van
dé nay trong ngan han hién van dang |a bai toan kha nan giai.

Khuyén nghi: Tang ty trong

Dwa trén cac phan tich vé trién vong, rdi ro va dinh gia, chung téi khuyén
nghi MUA dbi v&i hai c6 phiéu NT2 (GMT: 29,400 déng, TSSL: +20%), va
QTP (23,400 dong, TSSL: +54%). Bén canh khuyén nghi NAM GIT dbi
véi GEG (GMT: 13,000 ddng). Ngoai ra, ching téi cling danh gia kha quan
vé tiém nang tang trwdng ctia POW tir cubi 2024, sau khi hai nha may
NT3 va NT4 b&t diu van hanh thwong mai.

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
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Nhon Trach 2 MUA 29,400
Nhiét Bién Quang Ninh MUA 23,400
bién Gia Lai NAM GII 13,000
Pién Lwc Dau Khi VN N/A N/A
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Tinh hinh thdy vén bét
dau cai thién trong
3Q23, vadwbéo sé

thuén loi hon trong 2024

2024 - Thay dién va dién
gi6é ky vong hoat déng
kha quan

Nhu céu dién thuwong
phdm dw béo vén gi@
tang trwong nhanh
trong giai doan 2025-30
v&i CAGR 7.9%/nam

Nhiét dién tua bin khi &
dién gi6 dirng truréc
nhiéu co’ héi va dwoc
dinh hwéng phat trién
manh mé theo QHD8

Chung tdi khuyén nghj

tich cwe ddi véi cac cé

phiéu QTP, NT2 va POW
cho hoat déng nam gid
trén 12 thang
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No6i dung bao cao

* Blre tranh nganh dién 2024
« Trién vong & RUi ro nganh dién trong trung-dai han

+ Dw b&o & Khuyén nghi dau tw v& nganh va cac cé phiéu

1. So ludc

2024F: Tai thoi diém cubi thang 09, muwc nwéc tai cac hd didu tiét nam va lwu
lwong nwéc tai cac lwu viee chinh dang dién bién kha thuan 16i nhe sy xuéat
hién cta It tiéu man cudi quy hai. Déng thdi, theo du bdo ctia NOAA, xac suat
va mirc do tac dong clia pha El-nino sé& c6 xu hwéng gidm dan tir cudi 2023 va
c6 thé di vao pha trung tinh tir cudi 2Q24. Nhirng tién d& nay ky vong sé tao
moi trwwdng thuan lgi hon cho hoat ddng cac doanh nghiép thay dién trong 2024.
Ngoai ra, san lwong huy déng tlr cac nha may dién gié cling dwoc dw bao tang
dang ké trong 2024 nho viéc bd sung mét lwong Ién cdng suét tr cac dw an
nang lwong tai tao chuyén tiép (NLTT) tr 2Q23. O’ chiéu huwéng nguoc lai,
chung t6i cho réng cac nha may nhiét dién khi cé thé bj diéu chinh gidm hé sé
huy déng do: (1) sw bat lgi trong canh tranh gia phat dién, (2) sw gidi han ngudn
nhién liéu trong nwéc va (3) kha nang linh hoat trong hoat déng phat dién.

Trung & dai han: Nhirng nam tré lai day, Viét Nam luén nam trong s cac qubc
gia dan dau vé tdc do tang trwdng san lwong dién thwong phadm. Téc d6 ting
kép binh quan CAGR 2017-22 dat mirc 6.8%/nadm. Ddng thdi, véi dw bao GDP
Viét Nam van téng trwdng nhanh trong hai thap ky téi. Day sé 1a nén tang virng
chéc cho déng lwc tang trwdng nhu cau dién cac giai doan sap t&i. Trong kich
ban co s&, theo wéc tinh clia EVN, tang trwdng san lwgng dién Viét Nam —
CAGR 2023-25 c6 thé dat 11.4%/ndm va CAGR 2025-30 & m&c 7.9%/nam.
Nhu cdu phu tai tang trwéng tich cwc, nhin chung s& mé ra nhiéu co hoi phat
trién cho tat ca cac Iinh vuc trong hé théng dién bao gdm: Tw van thiét ké, xay
l&p, phat dién, truyén tai va phan phdi.

Vé ngudn dién, cac ngudn dién gié (CAGR 2022-25: 40.0%, 2025-30: 9.7%,
2030-35: 12.3%) va nhiét dién tua bin khi (CAGR 2025-30: 27.4%, 2030-35:
9.5%) dwoc dw bao sé tang trwéng & murc rat cao trong giai doan 2022-45 dya
trén: (1) sw phan tich hai yéu t6 nén tang ctia nganh dién la: (a) sy 6n dinh cua
hé théng va (b) tinh hiéu qua vé kinh t&, (2) bén canh dinh huéng phat trién
ngudn cta Chinh pha trong QHDS8. Tuy nhién, dé hai nguén ndng lwgng nay cé
thé dat dwoc sw birc pha phu thudc rat Ién vé quan diém cia Chinh phi va
BCT trong viéc hoan thién cac chinh sach hé tro phat trién cac ngudn dién, déc
biét 1a chinh sach vé co ché gia nhdm khuyén khich sy tham gia clia céac to
chtre kinh t& tw nhan. Ngoai ra, kha nang ddng bo lwéi dién truyén tai ciing 1a
mot van dé Ién can dwoc chu trong dé cé thé phat huy hiéu qua cong suét dat
cta cac ngudn NLTT.

Khuyén nghi cé phiéu: Dw trén cac phan tich vé trién vong, rdi ro va dinh gia,
chung t6i khuyén nghi MUA déi véi hai cb phiéu NT2 (GMT: 29,400 ddng, TSSL:
+20%), va QTP (23,400 dbng, +54%). B&n canh khuyén nghi NAM GIT déi véi
GEG (GMT: 13,000 dbng). Ngoai ra, chung téi cling danh gia kha quan vé tiém
néng tang trwdng ctia POW tir cudi 2024, sau khi hai nha may NT3 va NT4 bat
dau van hanh thwong mai.



Il. Danh muc ¢d phiéu & dinh g

Bang 1. Danh muc ¢3 phiéu

o

Khuyén nghi & Gia muc tiéu Lei nhuan & Pinh gia

cong ty DT LNHD LNST  EPS Bps RoE RoA PE P8 BV py
(tydéng) (ty déng) (ty adng) (déng)  (@éng) 0 0 X)) )
Khuyén nghi MUA 2021A 6,150 593 534 1,756 14,706 12.5 8.2 14.2 1.8 33.6 6.3
Nhon Trach 2 ST (@619) 20,400 2022A 8,788 950 883 2,960 16027 200 126 94 18 164 87
(NT2) Thi gia (02 Oct, ddng) 24,900 2023F 6,492 704 667 2194 16218 144 77 106 15 205 82
Vén héa (t)’/ déng) 7,168 2024F 6,226 650 612 2,014 16,291 131 6.6 115 15 21.3 79
2025F 7,008 881 847 2790 16392 180 105 83 15 182 110
Khuyén nghi MUA 2021A 8,571 734 578 1,168 13712 94 60 64 12 56 7.9
Nhiét Dién GMT (déng) 29,400 2022A 10,417 968 764 1,405 13,694 12.4 9.0 11.1 1.3 3.2 11.5
%’fg)g Ninh i gia (02 Oct, déng) 15300 2023F 12,536 686 609 1232 13730 09 77 13 11 44 78
vén hoa (ty déng) 6,885 2024F 12,101 675 617 1,249 13,848 99 80 12 11 44 79
2025F 12,041 731 686 1,391 14086 109 88 100 11 42 75
Khuyén nghj NAM GIO  2021A 1,381 653 325 895 11,121 8.8 3.2 6.4 1.2 13.4 -
oien GiaLa OV (@00 13,000 2022A 2,093 851 3 928 13287 82 25 111 13 108 ;
(GEG) Thi gia (02 Oct, ddng) 15,350 2023F 2,210 939 105 506 13,794 39 12 28 12 03 ;
Vén héa (ty déng) 4,942 2024F 2,431 1,035 316 791 14,585 58 19 17.2 12 89 -
2025F 2533 1,128 471 1,143 15728 78 30 15 11 84 ;
Khuyén nghj KHA QUAN  2021A 24,561 2,400 2,052 746 12,229 6.3 39 200 14 83 -
Pién Lyc Dau GMT (ddng) na 2022A 28224 2850 2553 824 13031 124 90 98 08 47 :
;(thm Thi gia (02 Oct, ddng) 11,600 2023F 28509 1,382 1,096 359 13,390 99 77 248 09 68 ;
vén hoéa (ty dng) 27,516 2024F 27,950 1,454 602 154 13543 99 80 451 09 58 ;

Ngudn: di¥ liéu cac cong ty, KISVN
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Tinh hinh thdy vén bét
loi trong 1H23, mét
phan énh hwéng béi
pha El nino

lll. 4Q23-2024, diém sang thuy dién &
dién gio

1H23 -

El nino Nhiét dién Ién ngéi & dién gié tang truwéng

nho chinh sach

Trong 1H23, thoi tiét ndng ndng dién bién kéo dai nhidu viing khap ca nwéc, mét phan
anh huéng béi pha El-nino hoat ddng manh trong khoang thdi gian nay. Biéu nay da
gay ra nhiéu tr& ngai trong hoat dong diéu do hé théng dién quéc gia khi san lwong huy
dong tlr cac nha may thiy dién giam dang ké. Dac biét tai thdi diém cubi thang 5 - dau
thang 6 khi mwc nwéc tai cac hd thay dién roi vé gan nguwdng muc nwéc chét, cong suat
huy ddng binh quan cac nha may thay dién chi dat dwéi 10%.

Hinh 1. Trong 772023 nhiét dién than va dién gié dudc gia Hinh 2. Ty trong san lugng dién san xuit theo ngudn trong

ting huy dong bu dip su thiéu hut tir thiy dién 772023 (%)
ty kWh 7T22 =7T23 & YoY (%) .
0 . 30 Dién gio; 4 Khac; 2
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Ngudn: EVN, KISVN

...do dé tao diéu kién
thudn loi cho hoat déng
cta cac nha may nhiét
dién

San lwong dién gié tang
nhanh sau khi cac DA
NLTT chuyén tiép dwot
ky hop déng “gid tam”
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Ngudn: EVN, KISVN

Theo s6 liéu cong bé tir EVN, trong bay thang dau nam san lwong huy dong tiw
cac nha may thly dién chi dat 29.8 ty kWh, gidm 28% n/n, chi chiém 22% san
lwong dién san xuét toan hé théng. Trong bbi canh thiéu hut ngudn cung tir
nguén thay dién, cac nhiét dién than va dién gio la cac nha may dwoc hwédng
loi dang ké khi tré thanh cac ngudn cung thay thé hiéu qua nhat. Cu thé:

Céac nha may nhiét dién than véi vai trd 1a ngudn chi dong thay thé
thay dién co chi phi thp nhat. U'éc tinh trong 7T dau nam, hiéu suét
st dung binh quan clia cac nha may nhiét dién than tang 8% n/n, dat
58%. Cung v&i viéc gia tdng cong suat huy dong tlr cac nha may maoi
van hanh tir ntra cudi 2022: Thai Binh 2 (1,200MW), Nghi Son 2
(1,200MW), Séng Hau 1 (1,200MW) va Van Phong 1 (1,432MW) da
gilip cho san lwgng san xuat cia nhém nhiét dién than ghi nhan muc
tang trwdng tich cwe trong 7723, dat 80 ty kWh, +25% n/n.

San lwong san xuat cac nha may dién gié cling ghi nhan sy tang trwéng
kha quan trong 7723 nhd chinh sach gia tam déi véi cac dy an dién
gi6 chuyén tiép ctia Bd Céng Thwong (BCT). Tinh dén thdi diém cubi
thang 07/23, da c6 khoang 833 MW dién gi6 tir cac dw &n chuyén tiép
da dwoc giai tda cong suét, tdng 21% so véi dau ndm. Liy ké 1H23,
tdng san lwong dién gi6 san xuét dat 5.3 ty kWh, tang truéng 13% n/n.



2H23-2024 dw b&o thuy dién va dién gio tiép tuc chuyén bién tich
cwc, trong khi nhiét dién giam céng suat huy déng

Hinh 3. Ty trong san ludng thay dién phuc héi tir thang Hinh 4. Céng suit nha may thiy dién tré lai tich cuc trong
06/23 thang 08/23

. Dién . Dién
g.‘?y NP Npkhi NDdau| BMT Diéngié sinh Ty ND o ihi NDdau BMT Diéngié sinh
ién than o dién than o
khoi khoi
Thg8-23| 46% 32% 5% 0% 11% 5% 0% Thg8-23| 63% 42% 22% 0% 42% 33% 35%
Thg7-23] 27% 52% 10% 0% 7% 3% 0% Thg7-23| 37% 67% 45% 5% 27% 19% 20%
Thg6-23] 21% 54% 11% 0% 10% 3% 0% Thg6-23| 28% 70% 48% 3% 35% 17% 29%
Thg5-23 | 17% 50% 16% 3% 10% 3% 0% Thg5-23 | 27% 70% 77% 80% 39% 20% 22%
Thg4-23] 22% 51% 12% 1% 10% 2% 0% Thg4-23| 32% 63% 53% 13% 38% 15% 35%
Thg3-23] 21% 50% 12% 0% 11% 5% 1% Thg3-23| 28% 60% 51% 0% 39% 28% 41%
Thg2-23] 25% 44% 12% 0% 11% 6% 1% Thg2-23| 33% 51% 49% 0% 36% 35% 41%
Thgl-23] 30% 41% 10% 0% 9% 7% 0% Thgl-23] 32% 39% 34% 0% 26% 32% 24%

Ngudn: EVN, KISVN

Ngudn: KISVN

Hinh 5. Muc nuéc tai cac hé thay dién hd chira I6n dang 6 Hinh 6. Luu lwdng nuéc tai cac thuy dién dau nguén dang

mifc cao & mirc cao
m/s an " . N
M 4 MN dang binh thung ®MN ngay 20/09/2023 % MN chét /%= Lut lugng t nhieu nam m Luu lugng tai ngay 20/09/2023
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Ngudn: EVN, KISVN

MN: muc nuwéc

Tinh hinh thdy vén bét
d4u cai thién tr 3Q23 va
ky vong tiép tuc xu
hwoéng kha quan trong

2024

Ngudn: EVN, KISVN
Tb: trung binh

Trong 3Q23: Sang thang 07 vé&i sy xuéat hién cla I tiéu man, tinh hinh thay van
trong nwéc da cé phan diu di dang ké. Tl d6 da cai thién ré rét hoat dong cua
cac nha may thay dién. Theo s liéu ctia EVN, hiéu suat st dung binh quan céc
nha may thly dién trong thang 07 va 08/2023 da tang lan lwot 18n mirc 37% va
63% so v&i mirc chi 28% trong thang 06 (hinh 3-4). Cung véi do, cong suét huy
doéng dién gié cla hé théng ciing lién tuc mé rong t cac dw an chuyén tiép
(dén 23/09 coéng suét dién gio da tang thém 3,341MW so v&i dau nam, +84%
t dau na&m tr 62/85 dy an chuyén tiép dwoc ky két gia tam). Day 1a hai nguyén
nhan chinh da khién san lwong huy déng tir ngudn dién tuabin khi cé gia ban
cao phai bi cat gidm. Bang chu y, trong thang 08 cdng suét phat tai cac ngudn
dién tuabin khi da bi c&t gidm kha nhanh chi con & mirc 22% so véi mire dinh
77% cla thang 5 hay mrc 48% cua thang 06.

Trong 4Q23, dy bao trung tam diéu do (A0) sé van gil ty trong déng cac ngudn
thay dién va dién gié & mirc cao, trong khi sé tiép tuc cat gidm cong suét phat
cac ngudn nhiét dién. Khi thoi diém hién tai cudi thang 09, muc nwéc tai cac
hd diéu tiét ndm va lwu lwong nwéce tai cac lwu vee chinh dang dién bién kha
thuan loi (hinh 5-6). Ngoai ra, lwgng cong suat gidi tda tir cac dy an dién gié
chuyén tiép tiép tuc dwoc dwa vao hé thdng kha 16n trong 3Q. Vi vay, day sé la
nhirtng co sé& thuan loi giip A0 cé thé tan dung cac ngudn phat chi phi thap
trong cac thang cubi 2023.
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Hinh 8. Nhiét dé viing 3.4 du béo tao dinh thang 11/2023

Hinh 7. Xac suat El-nino giam trong 2024 va giam vé mic trung tinh tir cusi 2Q24

% mLa-Nina = Neutral ®mEI-Nino oC
100 2/5 r
80 2,0 | e B RN
,"/ \\\\
60 L5 g
40 10 t ™~
\\
20 0/5 [ \\\
0 0,0 1 1 1 1 1 1 1 1 1 1 1 I

Ngudn: NOAA, KISVN Ngudn: NOAA, KISVN

Hinh 9. Ty trong san ludgng thiy dién va dién gié du bao ting trong 2024

La-NiNa mE-NiNo

2,

- 8
o = W
o= 2 & 2

1-04 01-05 01-06 01-07 01-08 01-09 01-10 01-11 01-12 01-13 01-14 01-15 01-16 01-17 01-18 01-19 0120 01-21 01-22 01-23 01-4

Ty trong san lugng dién san xuit

Thuy dién 37% 43% 35% 55%- 40% 31% 35%) 31%
ND than 20% 25% 33% 36% 32% 39% 39% 46%
ND khi 33% 31% 29% 25% 21% 19% 18% 15% 10% 11% 9% 8%
ND diu 0% 0% 0% 1%, 0% 0% 0%
NLTT 3% 5% 12% 13% 13
+ Sinh khoi 0% 0%
~+Dién gio 1% 3% 4% 5%
+DBMT 10% 9% 9%
Khac _ 2% 4% 2% 2%- 5% 2% 3% 2% 2% 2% 1% 1% 1% 1% 1% 2% 1% 1%
Hé s8 huydéng
Thuay dién 50% 45% 50% 52% 41% 47% 45% 44% 46% 39% 41% 51% 47?’_ 40% 47% 41% 45%
NP than 58 68% 60% 61% 44% 47% 47% 4 47% 51%, 52% 64% 61% 55% 46% 54% 55%
ND khi 60% 62% 63% 66% 69% 66% 59% 58% 62% 51 45% 38% 36%
ND dau 12% 1% 1% 1% 4% 9% 1% 10% 0% 12¢
NLTT 21%| 12%l| 18% 18%
+ Sinh khdi
+ Dién gid 20%  20%
+DMT 18% 18% 18%

Ngudn: NOAA, KISVN

2024, theo dy bao clia NOAA kha nang El-nino sé tao dinh trong thang 11/2023,
sau d6 bt diu suy yéu dan va c6 kha ndng di vao pha trung tinh tlr 2H23 (hinh
7-8). Tién dé nay ky vong sé& tao méi trwong thuan lgi hon cho cac nha may
thay dién so v&i 2023. Cung véi, dw bao nhu ciu phu tai dién trong 2024 & mirc
7%, chung t6i woce tinh:
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2024, ky vong thdy dién ¢ Hoat dong phat dién nha may thdy dién trong 2024 nhin chung sé cé

va dién gié dwot kyvong sy cai thién so véi cd nam 2023, véi hiéu suét sir dung binh quan cac
tiép tuc xu hwéng kha nha may ky vong & muirc 45%, cai thién 4% so v&i mirc trung binh wéc
quan. Trong khi nhém tinh 41% cha 2023. Ty trong san lwong huy dong 2024 dw bao dat mic
nhiét dién c6 thé diéu 31%, tang 1% so v&i 2023 (hinh 9).

chinh giam huy dong e Dbdng thoi, sén lwong huy dong tlr cac ngudn NLTT néi chung va dién

gi6 ndi riéng trong 2024 sé& dwoc gia tang dang ké tir viéc bé sung mot
lwong I&n cdng sudt dat cac nha may NLTT chuyén tiép tr 2H23.
Chung téi wéce tinh ty trong san lwgng nhém NLTT va dién gio sé tang
thém 1% so v&i 2023, 1an lwot & mirc 5% va 14% trong 2024.

e Trong khi d6, & chiéu huwéng ngwoc lai, ching tdi cho rang cac nha
may tuabin khi s& c6 thé bj diéu chinh gidm huy déng do: (1) bét loi
trong canh tranh gia gia phat dién, (2) tiét kiém ngudn nhién liéu hiru
han trong nwéc va (3) tinh linh dong trong kha nang phat dién. Trén co
s& nay chung tdi wéc tinh ty trong san lwong sén xuat clia cac nha may
dién tuabin khi c6 thé gidm & mirc 0.9% so véi 2023. Bén canh hiéu
suét st dung ky vong & murc 36.4% gidm 1.3% so véi con sb trung binh
cla nam 2023.

IV. Trong trung-dai han, nhu cau dién du bao
tiép tuc tang truéng nhanh
Hinh 11. Ting truéng GDP du bao tich cuc trong trung-dai

han la nén tang vitng chic cho déng luc ting truéng nhu
cau dién thuong pham

Hinh 10. Giai doan 2022-30 du bao ting truéng nhu ciu
dién Viét Nam van é miic cao

, . Téng trudng SL dién thucng pham (%)
™ San ludng thifong pham ¢ CAGR (%) = Téing trudng GDP danh nghia (%)
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T R o226 ’ 180 201520 | 5,9
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L ~59. JA/0 4
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100 - r
0 : ‘ ‘ w w w 0,0 2030-35F 75
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Ngudn: QHBDS, KISVN Ngudn: QHDS, KISVN

Trong nhi*ng nam trd lai day, Viét Nam van luén nam trong nhém cac québc gia
dan dau vé téc dd tang trudng san lwong dién thwong pham. Tc do tang kép
binh quan CAGR trong giai doan 2017-22 dat m&c 6.8%/nam. Ddng thoi, véi
kha nang cao GDP Viét Nam van duy tri mre ting trwdng kha quan trong trung
va dai han. Day sé tao tién dé& virng chac cho dong lwc tang trwdng san luong
dién céac giai doan sép t&i. Trong kich ban co s&, theo wéc tinh clia EVN, téng
trwdng san lwong dién Viét Nam cé thé dat mirc tang trwdng nhanh 11.4% trong
giai doan 2023-25 va 7.8% trong giai doan 2025-30.
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Hinh 12. Nhiét dién tuabin khi & dién gi6 dinh huéng phat trién manh mé theo QHP8

GW 2022 m2030F = 2045F o CAGR 2022-45 mCAGR 2022-30
300 -1 25,0
277
250 | 20,2 4 20,0
200+ &7
niel { 150
150 o124
.9,2 1 10,0
100 .7,4
5,0 7 o 5,7
%0 " 6 61 * oo 450
1,2 26 23,0 1,5
0 — : : 0,0
Thuy dién  Nhiét dién Nhiét dién khi  Dién gid NLMT Téng

than & dau

Nguén: QHDS, KISVN

Su téng trwdng vé nhu cau trong trung, dai han, nhin chung s& mé ra nhiéu co
hoi phat trién cho tat ca cac linh vuc trong hé théng dién (Tw van thiét ké, xay
l&p, phat dién, truyén tai va phan phdi). Xét riéng vé linh vic phat dién, trén co
s& phan tich hai yéu t6 cbt 16i ciia hé théng dién vé (1) sw 6n dinh va (2) tinh
hiéu qua kinh t&, ching t6i danh gia cao tiém nang tang trwéng ctia hai ngudn
dién tuabin khi va dién gié trong trung, dai han. Piéu nay ciing twong déng véi
dinh hwéng phat trién ngudn ctia Chinh phi trong QHDS, véi tc do téng trwéng
kép binh quan (CAGR) trong giai doan 2022-45 clGa ngudn dién tuabin khi va
dién gi6 dwoc dw bao 1an lwot dat mirc 16.1% va 20.2%, cao hon vuwot troi so
v&i phan con lai nhw thay dién 1.2%, nhiét dién than 5.0% hay dién mét troi
5.4%.

V. Phat dién: Nhiét dién tuabin khi & dién
gio don nhan co hoi Ién

1. Nhiét dién tuabin khi - trién vong ting trwéng tir ban chat dam
bao sw 6n dinh hé théng

Hwéng lovi tir viéc han ché kha ndng phat trién ctia cac ngudn dién chu
dong thay dién, nhiét dién than trong trung dai han

Gitr viing sw 6n dinh hé théng dién: Trong trung va dai han hai yéu t6 quan
trong nhat dé dat dwoc muc tiéu phat trién ciia nganh dién bao gém (1) sw én
dinh hé théng dién va (2) tinh hiéu qua kinh té. Trong d6, d& van hanh én dinh
va tin cay hé thdng dién, cac quéc gia can phai xay dwng cac ngudn dién chi
doéng du Ion, déng vai trd ngudn dién chay nén va can bang cac ngudn NLTT
khi cac ngudn NLTT khéng thé phat dién. Thong thudng, ty 1& dw trik thd & mac
25% dwoc xem la con sb an toan dé cé thé van hanh én dinh hé thdng dién.
MUrc chénh léch nay 25% so v&i phu téi dinh (Pmax) 1a cong suét dw phong cho
hoat déng bao duwdng dinh ky cac nha may. Hay trong nhirtng ndm El-nino kha
nang phat dién cac nha may thly dién bi suy gidm dang ké&, song hanh hiéu
suat cac nha may nhiét dién ciing s& giam hon so véi giai doan binh thwong
khi phai lién tuc phat v&i cong suét cao nhiéu thang.



Hinh 13. Kha ning ty 1é du phong thé giam trong 2024-25F
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Nguén: EVN, QHDS8, KISVN
Rdi ro thiéu dién c6 thé e 2023-25:Dén cubi 2023, ty | dw trir thd nuwéc ta wéc tinh & mire 30.1%
xay ra ttr 2025 va dan nhin chung van c6 thé ddm b&o sw van hanh tét cho hé théng dién. Tuy
nghiém trong hon trong nhién véi tbc d6 tang trwdng binh quan Pmax & mic 10%/n&m trong
giai doan 2026-30 giai doan 2024-25 (sb liéu EVN), trong khi tbng cdng suét nguédn dién

dw phong dua vao hé théng chi & mirc 4,696 MW, twong (rng véi mirc
tang trudng chi 3.9%/n&m. Diéu nay khién cho ty I& dy phong thé giam
vé chi con & mirc 21.7% trong 2024 va 16.0% trong 2025 (hinh 13). Hé
qua nay dan dén rui ro thiéu dién cé thé sé xay ra véi tAn suét nhiéu
hon trong ngén, trung han (2024-25) néu gap céc rdi ro nhirng ndm El-
nino hoat ddng manh hay s téng gia nhanh cda cac nhién liéu than-
khi. M&c du vay, néu so sanh véi giai doan 1H23, hé thdng dién québc
gia da bi anh hwéng kép bdi ca hai yéu tb trén, trong khi van chua cé
sw bb sung cong suat clia hai nha may nhiét dién than Van Phong
(1.320MW) va Thai Binh 2 (1.200MW), rii ro vé& kha nang thiéu dién
trong 2024-25 dy bao sé& & muirc thap hon.

Bang 2. Cac nha may chi dong cé6 thé van hanh trong 2022-25 du bao hudng Igi I6n tir sy thi€u hut ngudn cung hé théng

CSTK

Vi tri (W) Chu dau tw Khéi cong 2022 2023E 2024F 2025F
Thay dién 23,226 23,436 23,746 24,401
Céng suét téng thém so véi cubi 2022 210 520 1,175
+ Péc Ma Lai Chau 140 DN chwa niém yét 07/2022
+Yén Son Tuyén Quang 90 DN chwa niém yét 12/2022 90 90 90
+ Nam Cum 3 Lai Chau 35 DN chwa niém yét 04/2023 26 35 35
+Pha Tan 2 Déng Nai 93 DN chuwa niém yét 06/2023 54 93 93
+So6ng L6 7 Ha Giang 36 DN chwa niém yét 2Q/2023 21 36 36
+Nam Cam 4 Lai Chau 54 DN chwa niém yét 3Q/2023 18 54 54
+ Ban Méng Nghé An 45 DN chua niém yét 2023 45 45
+ Hbi Xuan Thanh Héa 102 DN chwa niém yét 1Q/2024 85 102
+ Tra Khac 1 Quang Ngai 36 DN chwa niém yét 2Q2024 21 36
+ Dak Mi 1 Kon Tum 84 DN chua niém yét 09/2024 28 84
+ Blrc Thanh Binh Phuéc 40 DN chua niém yét 12/2024 3 40
+ laly MR Gia Lai 360 EVN 12/2024 30 360
+ Hoa Binh MR Hoa Binh 480 EVN 08/2025 200
Nhiét dién than 26,087 27,327 28,607 29,807
Céng suét tdng thém so véi cudi 2022 1,240 2,520 3,720
+ Nam S6ng Hau Hau Giang 1,200 PVN 07/2022
+ Nghi Son Il Thanh Héa 1,200 BOT 07/2022
+ Théi Binh II Théi Binh 1,200 PVN 04/2023 800 1,200 1,200
+Van Phong Khéanh Hoa 1,320 BOT 08/2023 440 1,320 1,320
+Ving Ang Il Ha Tinh 1,200 BOT 2025 600
+ Quang Trach | Quéng Binh 1,200 EVN 2025 600
Nhiét dién khi 8,764 8,764 8,889 10,014
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Céng suét téng thém so véi cubi 2022 125 1,250
+ Nhon Trach 3 Dbdng Nai 750 POW 11/2024 125 750
+ Nhon Trach 4 DPbdng Nai 750 POW 05/2025 500
+ Hiép Phuéc HCM 1,200 Privated company 06/2022

Ngudn: QHDS, KISVN

Céac dw an ngudn cung
chd déng c6 thé hoat
déng trong giai doan

2022-25 (bang 2) sé
dwoc hwong loi rat 16n

Nhiét dién tua bin khi
dwoc hwéng loi lon tr
viéc gidi han tiém ndng
phay trién cda thay dién
va dién than

1 O true friend d KI Viet Nam
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Giai doan 2026-30, theo phan tich cla chung toi, lwgng cdng suét ting
thém tir cac nha may dién chd dong mai kha han ché. Khi dén thoi
diém hién tai ngoai trlr cac dw an co kha nang di vao hoat dong trwéc
2025 trong bang 2, phan I&n cac dy an ngudn dién chd ddng khac trong
QHD8 déu dang trong giai doan dau chuén bi. Tt d6 can phai mat thém
5-7 ndm dé c6 thé di vao van hanh chinh thirc, trong khi nhw da phan
tich trén nhu ciu dién dw bao van tang trwdng nhanh trong giai doan
nay. Do vay rui ro thiéu dién cta hé théng cling sé tré nén nghiém trong
hon trong giai doan 2026-30. Tuy nhién, diéu nay cling s& m& ra co hoi
réat I&n cho cac nha may ngudn chi ddng mai c6 thé van hanh thwong
mai trong 2022-25 khi s& duwoc hwdng loi tir sw thiéu hut ngudn cung
cta hé thong.

Sau trung han 2025, nhiét dién tuabin khi hudng loi tir viéc gi¢i han cac nguén
cung méi thdy dién va nhiét dién than. O thdi diém hién tai thay dién nwdc ta
khéng con nhiéu du dia phat trién. Trong khi hoat ddng xay dwng mai cac nha
may nhiét dién than dang dirng trwdc cac stre ép duw luan kha Ién vé méi trudng.
Do do, viéc phat trién cac nha may dién tuabin khi dang 1a sw lwa chon ti wu
nhét cho hoat dong phat trién nguén ngudn dién chi dong cho hé théng. Trén
co s& nay co thé nhan thay, cling véi dién gié, nhiét dién tuabin khi Ia hai ngudn
dién kha nang chiém duoc miéng banh I1&n nhét tir trién vong téng trwéng nhu
cau dién trong nwéc dai han.

Thay dién khéng con nhiéu duw dia phét trién: Theo thuyét minh bao céo
QHDS, thiy dién Ién (>30MW) tai Viét Nam da khéng con nhiéu vij tri
c6 thé phat trién. Dong thai s6 liéu EVN ciing cho thay ké tir nam 2019
dén nay, cdng suat 1ap dat thay dién Ion da khong thay dbi va gitr ¢
dinh & murc 17,930MW. Trong khi d6, tiém nang thdy dién nhd co thé
khai thac cta nwéc ta & mirc 5,900MW, dén cudi 2022 da khai thac
5,296MW. Do d6, wéc tinh chi con khoang hon 600MW cong suét co
thé dwoc phat trién trong giai doan dén 2045 (hinh 14).

Ma&c du hién nay Chinh phi ciing d& bat dau xay dwng cac nha may
thay dién tich nang nhdm can bang nhu cau phu tai dinh. Tuy nhién
ngoai trlr duy nhat nha may thay dién tich nang Bac Ai da duoc khoi
coéng xay dung tir 2016, dy kién di vao van hanh vao cudi 2029, dén
hién dén thoi diém hién tai van chwa c6 nha may thiy dién tich nang
nao khac c6 ké hoach trién khai xay dwng. Nguyén nhan do cac du an
thay dién tich ndng ddi héi vén dau tw 16n, trong khi hé sb huy déng
thap. Do vay chi thwdng dwoc dau tw bdi cac doanh nghiép Nha nuwéc
v&i muc tiéu chinh 6n dinh hé théng dién hon su hiéu qua vé kinh té
cla dy an.



Hinh 14. Du dia phat trién thiuy dién con rat thap Hinh 15. Thuc trang phat trién nhiét dién than theo QHP7
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Ngudn: EVN, QHDS, KISVN

2025-35 ky vong sé la
giai doan tang truéng
nhanh nhét cda nhiét
dién tua bin khi, vé
CAGR &murc 16.2%

Ngudn: QHDS, KISVN

Céc nha méay dién than méac du van dinh hwéng phat trién trong ngan
han tuy nhién dang gap nhiéu thach thic Ién. Trong s 37 dw an cé
mat trong QHD 7 diéu chinh dwoc phé duyét tir 2016 chi c6 13/37 nha
may nhiét dién than da di van hanh, 4/37 dy an dang trong giai doan
trién khai, trong khi c6 dén 20/37 dy an da dirng trién khai hoéc it c6
tinh kha thi do cac van dé dw luan xa hoi vé méi trwong va cac kho
khan trong viéc tiép can vén dau tw (hinh 15).

Vé van dé& moi trwong, didu nay cé thé dé& dang nhin thay thong qua
viéc 4 dy an nhiét dién than khéng dwoc sw chap thuan chi trwong cia
dia phwong bao gdm: Cam Pha 3, Quang Ninh 3, Hai Phong 3 va Viing
Ang 3 hay 5 du an dwoc dé nghi chuyén déi sang nhién liéu LNG 1a
LongAn 1, Long An 2, Tan Phuéc 1, Tan Phudc 2 va Bac Liéu 1. Ngoai
ra, hién nay phan I&n cac td chirc tin dung québc té da dirng cép vén
phét trién cac nha may dién than. Tai Viét Nam, ba qubc gia tirng cé y
thwe hién dau tw vao tai tro cac nha may nhiét dién than trong qua khir
la Nhat Ban, Han Quédc va Trung Quéc. Tuy nhién, Nhat Ban va Han
Québc da chinh thirc cdng bb dirng céac hoat dong tai tro cac dw an nhiét
dién than. Trong khi, cac nha dau tw Trung Quéc cling cho thay sy kém
man ma trong hoat déng dau tw cac dw an nhiét dién, don cw trwong
hop clia ICBC mét trong bé6n NHTM I&n nhat Trung Quéc da théng bao
hoan thu xép vén dbi v&i dw an nhiét dién An Khanh — Béc Giang.

Dinh hwéng phat trién manh mé theo QHPS8 cuia Chinh phu

Dwa trén cac phan tich vé nhu cau dién dw bo van tang trwdng nhanh trong
trung, dai han. Cung véi viéc hwéng loi tir viéc cac ngudn cung dién cha dong
thay dién va nhiét dién than bi han ché. Chang t6i nhan thiy tiém nang tang
trwdng tich cwe cla cac dw an dién khi cac giai doan t&i day. Piéu nay tvong
ddng vai dinh hwéng phat trién ngudn dién chi dong trong QHDS. Cu thé, trong
giai doan 2023-45 ké hoach sé& c6 66.5 GW dién khi dwoc trién khai xay dung
v&i vai trd chay nén va can bang cho cac ngudn NLTT, CAGR 2023-45 & mic
9.2%/nam. Dac biét, giai doan 2025-35 dwoc xem la giai doan tang trudng
nhanh nhét vé coéng suét dat nguén dién tuabin khi, CAGR du kién & muic
16.2%/nam.
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Tuy nhién trong ngdn
han, chinh sach gia va
mét sé chinh sach khac
cdn dwot thao g& dé
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Hinh 16. Céng suat nhiét dién tuabin khi dinh huéng ting truéng nhanh giai doan
2025-35

GW Nhiét dién khi & dau * CAGR (%)
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Nguén: QHDS, KISVN
Tuy nhién trong ngan han con kha nhiéu rao can

Chinh séch gia la diém nghén Ién nhéat. Co ché gia dién ban I& hién nay cua
EVN chwa hoan toan theo co ché thi trwérng. Hién cac Tap doan Coéng Nghiép
Than-Khoang San Viét Nam (TKV) va Tap doan Dau Khi Viét Nam (PVN) dang
hd tro rat Ién trong viéc on dinh gia nhién liéu dau vao than va khi cho hoa déng
phat dién. Bén canh d6, gia dién ban 1& dang dwoc diéu tiét rat In tr BCT trén
quan diém wu tién hang dau vé& can bang xa hai. Do vay, trén phwong dién hiéu
qua kinh t& EVN sé& phai wu tién huy dong cac ngudn dién gia ré trwdc va sé
déi mé&t véi nhiéu thach thire khi gia nhién liéu than va khi ting manh. Vi vay,
trwéc nhirng rdi ro nay, rat khé d& EVN cé thé dam phan céc théa thuan bao
tiéu san lwong dai han & mirc cao v&i mirc gia cac chi dau tw dé xuét hién nay
(gid ban co thé truyén tai cac rii ro vé bién dong gia nhién liéu). Trong khi dd,
& gbc dod cac nha dau tw tw nhan cling sé rat rdi ro néu trién khai dw an cé quy
mé vén 1én ma khéng tim dwoc ty suét sinh 16 dam bao va gidm thiéu céc rai
ro trong qué trinh hoat dong. Gan day EVN dé xuét 1én BCT vé co ché diéu
chinh gia ban |& dién binh quan ba thang mét Ian, cé xem xét dén sy bién déng
chi phi tat ca cac khau phat dién, truyén tai dién, phan phéi - ban I& dién. Néu
van dé nay duoc thdng qua sé gidi quyét dwoc bai toan khoé nhéat clia hoat dong
phét trién ngudn dién trong nwéc. Tuy nhién, theo quan diém cla chung toi van
dé nay sé it c6 kha nang dwoc thdong qua trong ngén han, khi chi trwong cla
Chinh pha van ludn dat sy wu tién hang diu vé dam bao an sinh toan xa hoi.

Bang 3. Do nhay chi phi san xuit (LCOE) nhiét dién khi

LCOE Gia LNG - USD/mmBTU
SSeht K 6.00 7.00 8.00 9.00 10.00 11.00 12.00

68% 600 675 750 825 9.00 9.75 10.50

63% 611 68 761 836 9.11 9.86 10.61

58% 625 700 775 850 9.25 10.00 10.75
c| 5% 64 717 792 867 9.42 10.17 10.92
Fl48% 661 736 811 886 9.61 10.36 11.11

4% 68 761 836 9.1l 9.86 10.61 11.36

38% 717 792 867  9.42 10.17 10.92 11.67

33% 757 832 9.07 _ 9.82 10.57 11.32 12.07
Nguon: KISVN



Mét sé tré ngai khéc. Hoat ddng phat trién cac dy an dién tuabin khi yéu ciu
lwong vén dau tw I&n, bén canh chi phi tai tro' thAp méi c6 thé dam bao dwoc
kha n&ng canh tranh va ty suét sinh I&i cGa dw an. Vi vay, trong sd 18 dy an
nhiét dién tuabin khi trong QHDS8, cé dén 15 dy an cé sw tham gia gép vén cla
cac tap doan nwdc ngoai noi cé nhirng loi thé nay. Vi vay, ngoai van dé vé co
ché gia phan tich trén, cac nha dau tw nwéc ngoai con yéu ciu sy bdo dam
ctia Chinh pha vé nghia vu no thanh toan cho cac du an, yéu cau nay hién
chwa phu hop v&i cac van ban luat hién hanh trong nuwéc. Hodc cac diéu khodn
vé chuyén déi ngoai héi dwoc yéu ciu cao hon so véi trdn quy dinh. Hién cac
van dé nay ndm ngoai thAm quyén ctia EVN va BCT va can duoc phé duyét co
ché d&c biét tv Chinh pha.

2. bién gi6 - trién vong tich cwec tir loi thé chi phi phat dién

Chi phi phat dién ngay cang canh tranh

Pién gi6 1a nguén phat Nho cé sw giam dang ké chi phi dau tw thiét bi trong nhitng ndm gan day va
dién chi phi thdp th ba kha nang tiép can ngudn vén chi phi thap. O thdi diém hién tai, dién gi6 dang
trong hé thdng, chi la ngudn nang lwong cé chi phi phat dién (LCOE) ré thir ba hé thdng chi sau
dimg thay dién va dién thay dién va dién mat trevi (hinh 11). Bé&n canh gia FIT mua dién gié tr EVN van
mdt troi dang thap dang van thap dang ké so véi gia ban 18 binh quan cta EVN (hinh

18). Vi vay, trén géc dé hiéu qua EVN sé& wu tién huy déng cac ngudn dién gié
trwdc khi huy ddng cac ngudn nhiét dién sau khi d@m bao cac rang budc vé ky
thuat hé thdng dién. Bdng thoi, trong twong lai, véi sv lién tuc cai tién vé cong
nghé dy bao chi phi san xuét dién NLTT noi chung va dién gié néi riéng sé tiép
tuc xu hwéng gidm. Theo wéc tinh cta ETIP WIND, chi phi san xuét dién gié
trén b& 6 thé giam dén murc 28% tai nam 2030 so véi thei diém hién tai va 45%
tai ndm 2050. Cung v&i chi phi san xuét dién gié ngoai khoi dwoc wéc tinh sé
cé mirc gidm cao hon dang ké & murc 44-65% vao ndm 2030 va co thé gidm
lén dén 57-78% nam 2050.

Hinh 17. Chi phi san xuat dién gié (LCOE) thap thir ba Hinh 18. Gia ban dién gié dang rat canh tranh so véi cac
trong hé théng ngudn truyén théng
US cent/kWh LCOE Gié ban lé bg EVN US cent/kWh Gia ban Gié ban lé bg EVN
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Hinh 19. Chi phi san xuat dién gié (LCOE) du bao giam dang ké trong tuong lai
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Nguén: ETIP, KISVN

Thoi gian trién khai
nhanh, yéu cdu vén cho
méi dw an thép. Bén
canh gidm rdi ro bién
dong gia nhién liéu cho
hé théng. Nhibng diéu
nay dang la wu diém cda
dién gi6 so véi cac
nguén cha déng

... hwéng loi tirdong
chdy FDI vao Viét Nam
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Hwéng loi tir cac han ché cua nguén cung chu déng

Nhw da phan tich trén, trong trung-dai han 2025-2030 ri ro thiéu dién cta hé
thdng sé tr& nén bao déng hon do viéc mé réng cong suat cac ngudn dién chi
doéng bi han ché tir cac rao can vé chinh sach, méi trwng va diéu kién tw nhién,
trong khi nhu cau phu tai trong nwéc dy bao sé van tiép tuc ting trudng & mac
nhanh 7.8%/nam trong giai doan nay. Vé&i loi thé vén dau tw thip va thdi gian
thi cong nhanh, viéc phat trién nhanh cac dw an NLTT dang 1a phwong an hop
ly nhat d& cong suét dat co thé bat kip sw tdng trwdng nhanh ctia phu tai dién.
Ngoai ra, viéc tang ty trong str dung ngudn dién NLTT gitp EVN gidm bét rii ro
bién déng gia nhién liéu than & khi. Trong thwc té, rli ro nay da cho thay s tac
dong kha Ién trong hoat dong didu do hé thdng dién cac nwéc trén thé gidi va
Viét Nam trong nam 2022, khi gia nhién liéu tang manh anh hwéng tr cudc
chién Nga — Ukraina.

Xu hwéng phat trién xanh

Mét trong bdn muc tiéu I&n tai hoi nghi thwong dinh COP 26 14 gidm phat thai
t 2030, hwéng dén muc tiéu phat thai rong bang khéng (net-zero) vao nam
2050. Mét trong nhirng giai phap dé ra la dy nhanh qua trinh chuyén déi ngudn
nang lwong — thu hep sy phét trién cda nguén dién hoa thach & gia tang céac
ngudn nang lwong tai tao. O’ géc d6 vi mo, cac tap doan da quéc gia ngay cang
chu trong dén hoat ddng san xuét tlr cac ngudn nang lwong xanh va cac nguyén
liéu than thién véi mai trwong. Ngoai ra, cac nd luc net-zero trong hoat déng
san xuét ciing dwoc thwe hién théng qua hoat ddng mua cac tin chi cacbon,
céc tin chi nay mot phan cé thé dwoc cung cép tir cac nha may NLTT.

Viét Nam dwoc danh gia 1a qubc gia co tbc d6 hoi nhap kha nhanh, hién dang
dirng trwdc cac co hdi dén nhan dong vén FDI nhé cac loi thé vé chi phi san
xuét, sy tai phan bd chudi cung (ng — san xuét va thj trudng tiéu thu quy mé
I&n — tang trwdng nhanh. Do vay, hoat déng tim kiém cac ngudn NLTT cho nhu
cau san xuét cia cac doanh nghiép FDI dw bao sé& ngay cang Ién hon song
song v&i qua trinh hdi nhap cla nwdc ta trong cac giai doan t&i day.



Hinh 20. San Iwong dién gié va mat troi thé giéi da ting
Ién 12% trong ndm 2022. Ky nguyén ning lugng héa thach

Hinh 21. L trinh chuyén dich ning lwgng vé net zero tir
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Ngudn: Ember, KISVN

Dién gi6 la ngudn dién
dworc dinh hwong phéat

trién nhanh nhét hé

théng trong giai doan
2022- 2045, véi CAGR

12.4%

Ngudn: Ember, KISVN

Dinh hwéng tang trirdng nhanh trong giai doan 2023-2045

Trong ngdn han - 2024, chung t6i dw bao san lwong dién gié sé dwoc cai thién
dang ké trong co ciu san lwong huy dong hé théng dién, chi yéu dén tir viéc
chép thuan co ché gia tam cac dw an NLTT chuyén tiép cta BCT. Twr d6 c6 thé
gitip hé théng dién huy dong tbi da thém 4.184MW trong 2023, tang gép hai lan
so v&i dadu nam. Tuy nhién, ching toi cling déc biét lwu y rdng, méc du co thé
ghi nhan sy téng trwdng nhanh vé san lwong sau sy chap thuan chinh sach
gia tam clia BCT. Co s& dé gilp cac dw an dién gié chuyén tiép co thé cai thién
tét hon doanh thu va dong tién hoat déng so véi giai doan 2022-23. Tuy nhién,
cac dw an chuyén tiép sé van rat khé dé cé dwoc mirc loi nhuan dwong (mdc
gia tam hién chi twong dwong vé&i 70% gia thanh san xuét dién) cho dén khi cé
thé hoan tat cac tha tuc dam phan gia dién véi EVN.

Hinh 22. Céng suat dién gié dudc dinh huéng phat trién manh mé trong giai doan
2025-35
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Ngudn: QHDS, KISVN

Trong trung va dai han, v&i loi thé rat Ién vé chi phi phat dién, cac dw an dién
gié dang la phwong an kha di nhat cho viéc 6n dinh hé thdng dién Viét Nam
giai doan 2025-30 trong béi canh cac dw an ngudn dién chi déng dang trién
khai kha cham. Theo QHDS, dién gi6 la ngudn dién duoc dinh huwéng phat trién
nhanh nhat hé théng trong cac giai doan. Cu thé cong suat I&p d&t ngudn dién
gi6 dén 2045 sé lén dén 60.6 GW, gép 14.7 1an so v6&i con sb cubi nam 2022,
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Tuy nhién, trong ngédn
han, mét sé rao can cén
dwox gidi quyét vé
chinh sach gia, kha
ndng truyén tai va
nguoén dién cha déng dé
tao nén tang phat trién
céac nguén NLTT nhw
dinh hwéng QHDS8
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toc do tang trwdng kép binh quan CAGR 2022-2045 dat mirc 12.4%/nam. Dac
biét, trong giai doan dau 2023-35 toéc d6 tang trwdng cla dién gié dy bao &
murc rat cao: 2022-25: 40.0%, 2025-30: 9.7% va 2023-35: 12.3%.

Mé&c du danh gia cao trién vong ting trwéng nguén dién gi6 trong trung,
dai han. Tuy nhién, trong ngan han, van con mét sé rao can can dwoc giai
quyét bao gém hoan thién chinh sach gia, nang lwc truyén tai va nguén
dién cha dong dé tao nén tang phat trién nguén NLTT theo dinh hwéng
QHDS8.

Chinh sach gia: Bén thoi diém hién tai BCT dang lay dw thao vé chinh sach gia
cho cac dy an NLTT mai. Vi vay, trwédc khi BCT chinh thirc ban hanh chinh
sach nay rat kho dé cac cha dau tw hoan thién cac hd so, tha tuc xay dung-
d4u ndi cac dy an. Ngoai ra, néu tham khao murc gia trdn ctia cac dy &n NLTT
chuyén tiép trong quyét dinh 21/QD-BCT ban hanh trong 01/2023 vi phwong
thire tiép can cho viéc tinh toan khung gid mua dién cda hai loai dw an kha
twong ddng, ching ta cé thé thay mirc gia trdn dang dwoc &p dung cho cac dw
an NLTT chuyén tiép da diéu chinh gidm 20-30% so v&i mire gid FIT trwdc day.
Vi vay, co ché gia méi duwoc ap dung sé sang loc ki hon vé néng lwc tai chinh
c&c chl dAu tw c6 thé tham gia phat trién dw an. Tuy nhién, ching téi ciing cho
rang diéu nay s& mé ra mot loi thé rat Ién dbi véi cac chi dau tw co ngudn luc
tai chinh manh mé va chi phi tai tro thap.

Truyén tdi: Theo QHDS8, cac ngudn dién gié dwoc tap trung phat trién tai cac
tinh DPBSCL va khu vwe ngoai khoi. Day déu la cac khu vwe cé nhu cau phu tai
thap. Vi vay, dé giai tda hiéu qua coéng suét clia cac dy an, doi hdi EVN trong
giai doan t&i phai nhanh chéng phat trién ddng bd ha tang Iwdi dién tai cac khu
VIrC nay.

Nguén dién chi déng du phong: Dé phat trién nhanh ngudn NLTT yéu cau hé
thdng phai cling phai dam bao vé& cdng suét cac ngudn dién cha dong c6 tinh
linh hoat cao nhw cac nha may dién chu trinh don hay ICE hodc c4c ngudn tich
nang, déng vai trd thé can b&ng hé théng dién khi cac ngudn NLTT khong thé
phat dién. Tuy nhién, nhw da phan tich trén hién nay viéc phat trién ngudn dién
chd ddng cla nwéc ta dang duoc trién khai kha cham. Do vay, day dang mot
trong nhirng diém nghén kha I&n cho sy blic pha cda cac nguén NLTT néi
chung va dién gio ndi riéng trong giai doan trung han 2025-28.

VL. Rui ro can xem xét

Trong ngén han-2024, ddng lwc cai thién hoat dong clia cac nha may thay dién
duwoc dwa trén nén tang rat Ién vé xac suét suy gidm cltia pha El-nino trong
4Q23-2024. Tuy nhién, viéc dy bao thoi tiét ludn 1a van dé nan giai ngay ca
trong ngén han. Do vay, day sé la rdi ro trong yéu hang dau can duoc theo dbi
thwong xuyén dé dwa ra cac cap nhat chinh xac hon vé hoat déng clia cac
doanh nghiép dién. Trong trung & dai han, tang trwéng cac ngudn nhiét dién
tuabin khi va dién gié dwoc dw bao & mrc rat cao dwa trén: (1) sw phan tich
hai yéu t6 nén tang cta nganh dién la: (a) sw 6n dinh cia hé thdng va (b) tinh
hiéu qua vé kinh té, (2) bén canh dinh hwéng phat trién nguén cta Chinh phu
trong QHDS8. Tuy nhién, d& hai ngudn nang lwong nay dat dwoc sy blrc pha
phu thudc rat Ién vé quan diém cta Chinh phi va BCT trong viéc hoan thién
cac chinh sach hé tro phat trién cac ngudn dién, dac biét 1a chinh sach vé co
ché gia nham khuyén khich sy tham gia clia cac td chirc kinh té tw nhan, bén
canh phat trién ddng bo hé théng lwéi dién truyén tai.



VII. Két luan & khuyén nghi

Chung t6i khuyén nghj TICH CWPC trién vong nganh dién Viét Nam trong trung-

dai han.

Trong ngén han-2024, dén cudi thang 09/2023 muc nwéc tai cac hd
didu tiét nam va lwu lwong nwéc tai cac lwu vire chinh dang & dién bién
kha thuan lgi nher sy xuét hién cla 1 tiéu man cubi Q2. Bén canh do,
theo duy bao ctia NOAA, xac suéat va mirc dd anh hudng pha El-nino c6
xu hwéng gidm dan tir cubi 2023 va cé thé sé di vao pha trung tinh tiy
cudi 2Q24. Céc tién dé trén ky vong sé tao ra méi trwdng thuan loi cho
hoat dong cia doanh nghiép thay dién trong 2024. Bén canh do, san
lwong huy dong tir cac NM dién gié dw bao sé gia ting dang ké tir viéc
day manh céng suét huy dong cac nha may NLTT chuyén tiép trong
2H23. O chiéu hwdng ngwoc lai, ching téi cho ring cac nha may tuabin
khi sé& c6 thé bi anh hwédng tiéu cwc nhe do (7) bt loi trong canh tranh
gia phat dién, (2) tiét kiém ngudn nhién liéu hiru han trong nwéc va (3)
kha nang linh déng trong hoat déng phat dién.

Trong trung va dai han, nhin chung tat ca cac linh vuc lién quan dén hé
thdng dién déu dwoc hwdng loi tlr nhu cau dién thwong pham dw bao
van tang trwdng nhanh ti» dong lwc tang trwdng GDP. Xét riéng vé linh
vire phat dién, dién gié va nhiét dién tuabin khi dwgc dy bao la hai
ngudndién cé tbc dd tang trwdng nhanh nhat toan hé théng dwa trén
co s& phan tich hai yéu t6 cét 16i clia nganh vé (1) sw én dinh hé théng
dién va (2) tinh hiéu qua kinh té.

o Nhiét dién tuabin khi dwgc hwdng loi kha 16n trong bdi canh
tiém nang mé& rong cac ngudn cha dong thay dién va dién than
bi han ché. Tt d6 tré thanh sw Iwa chon t6t nhat cho viéc dam
bao tinh 6n dinh va tin cay cho hé théng dién. Theo QHDS, dén
2045 ca nwdc dy kién sé c6 66.5 GW dién khi dwoc van hanh
vé&i vai trd chay nén va can bang cac ngudn nédng lwong tai tao,
CAGR 2023-45 & m(rc 9.2%/nam.

o Trong khi, nguén dién gié c6 kha nang dat dwoc téc do tang
trwdng nhanh trong giai doan 2022-2045 tir cac dong lwc: (a)
loi thé canh tranh vé chi phi phat dién, (b) hwéng loi tir cac han
ché clia ngudn cung chd déng va (c) xu hwéng net-zero dang
dién ra manh mé trén toan thé gidi. Theo QHDS, dién qgid la
ngudn dién cé tbc dd tang trwdng nhanh nhét hé thdng trong
giai doan 2023-45 véi CAGR dat mirc 12.4%/nd&m, cdng suét
dén 2045 dinh huéng lén dén 60.6 GW.

Tuy nhién, dé& cac ngudn nang lwong nay cé thé dat dwoc sw tang
trwdng birc pha theo QHDS8 can cé sw hd tro rat Ién cta Chinh pha
trong viéc xay dwng cac chinh sach gia khuyén khich nén kinh té tw
nhan tham gia xay dwng cac nha may dién. Ngoai ra, kha nang dong
bd lwdi dién truyén tai cling la mot van dé can dwoc xem xét dé co thé
phéat huy hiéu qua cong suat dat ciia cac ngudn NLTT.

Khuyén nghi ¢é phiéu: Dy trén cac phan tich vé trién vong, rii ro va
dinh gia, chung t6i khuyén nghi MUA déi v&i hai cb phiéu NT2 (GMT:
29,400 dbéng, TSSL: +20%), va QTP (23,400 déng, +54%). Bén canh
khuyén nghi NAM GIU déi véi GEG (GMT: 13,000 déng). Ngoai ra,
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chung téi cling danh gia kha quan vé tiém nang téng trwdng ciia POW

tr cudi 2024, sau khi hai nha may NT3 va NT4 bat dau van hanh

thwong mai.

Piém manh:

- Vi tri dia ly thuan lgi cho viéc phat trién cac
da dang cac loai hinh nang luvong,

- M6 hinh kinh doanh kha don gian.

DPiém yéu:
- Cong nghé phat dién nhin chung chwa tién
tien,
- Nhu cau phu tai chénh léch I&n gitra cac
viing mién, ngay-gio,
- Ngudn nhién Ileu dau vao ngay cang phu
thudc tlr nhap khau,
- Chlnh sach phat tnen ngudn ning Iuomg,

truyén tai, phan ph0| van phu thudc rat nhiéu
b&i quan dlem cua Chinh phu, chwa thyc sy

| theo co ché thi truong.

; SWOT

N

Co héi: \
- Nén kinh té tang trwdng nhanh, bén canh
tiém nang phat trién cong nghiép héa va dé thi
hda van dang & murc rat lon trong trung, dai
han,
- Cong nghé phat dién, luu trir va truyén tai
nganh dién ngay cang hiéu qua va tiet kiém
chi phi.

TN

Thach thirc:
- Ruiro vé thoi tiét va mai truong ngay cang
bien dong manh mé,

- Ap [V7e3 ngay cang Ion trong viéc can bang
mai trieding va phat trién cac nha may dién,

- Kha nang tiép can ngudn vén chi phi thap
ngay cang kho khan hon.




Doanh nghiep

Nhon Trach 2 NT2
Nhiét Dién Quang Ninh QTP
Dién Gia Lai GEG

Pién Lwc Dau Khi Viét Nam POW




Nhon Trach 2 (NT2)

MUA, GMT: 29,400 dong

o R Nam DT LNHD LNST EPS BPS ROE ROA PE PB EB ITED\X DY
Thi gia (01/06, dong) 24,900
Vén hoa (ty ddng) 1154  Ti2 (tydéng)  (tydéng) (tydéng)  (VND)  (VND) (CON D) () ) ® (%)
SLCPLH (tigu) 28 o001A 6,150 593 534 1756 14,706 125 8.2 142 18 336 6.3
Caolthép 52 tuan 31,892/19,525 ' ’ ’ : : : : ' :
GTGDTB 6 thang (t) ddng) 2 2022A 8788 950 883 2,960 16,027 200 126 94 18 164 87
918 CP tur do (%) 23
S8 v N () oo 2023F 6492 704 667 2194 16218 144 7.7 106 15 205 82
C dong 16n (%)PUN 5937 2024F 6,226 650 612 2014 16291 131 6.6 115 15 213 79
D 821 J0o5  7.008 881 847 2790 16,392 180 105 83 15 182 110
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Cé tirc 6n dinh cho chién lwec phong tha

MUA vé&i GMT 29,400 dong, TSSL +20% so v&i gia déng clra ngay 02/10/2023
dwa trén phan tich clGa chung tdi vé cac trién vong va rii ro ctia doanh nghiép
trong dai han. Gia tri hgp ly dwoc wéce tinh dwa trén phwong phap dinh gia DCF.
Trong do, ty suét sinh 16 yéu cau vén chd s& hirvu & mirc 10.27% tlr cac gia
dinh: (1) 1&i suét phi rdi ro 4.2%, (2) beta 0.86, (3) phan bu rdi ro vén chd sé
hiru 8.0% va (4) gia tri thanh ly tai ndm 2035 xem nhw khéng dang ké.

2H23 - ca nam 2024, KQKD dw bao giam

Trong 2H23, chung t6i wéc tinh doanh thu va LNST cia NT2 1an lwot & mic
2,127 ty ddng (-48% n/n) and 289 ty déng (-20% n/n), sw suy gidm chi yéu dén
tir: (1) viéc dai tu nha may tr ngay 07/09 dén ngay 24/10, (2) sw wu tién huy
dong thay dién va dién gié cla trung tam diéu do AO. Hai yéu t6 nay sé& lam
gidm dang ké san lwgng phat dién ciia nha may trong 2H23. Sé liéu thuc té
trong 3Q23 cho thdy san lwgng huy déng tir NT2 chi & mc 370 triéu kWh,
gidm 59%n/n hay 65% q/q. Bén canh dé ciing s& lam giam dang ké gia bién thi
trwdng dién (SMP) trong ntra cubi 2023 khi so véi 1H23 hodc cuing ky 2H22 do
murc chao gia th&p clia cac ngudn dién thay dién.

Trong 2024: \/&i rui ro tr viéc gia tang huy dong thdy dién va dién gié kha nang
sé kéo dai trong ca 2024 nhw da phan tich trén. Chung t6i dw bao doanh thu va
LNST nam 2024 cta NT2 Ian lwot dat mic 6,226 ty dong (-4% n/n) va 612 ty
dong (-8% n/n).

C6 tirc 6n dinh cho chién lwgc phong tha

Trong giai doan 5 nam trd lai day 2018-22, cb tirc ti&n mét trung binh clia NT2
dat murc 2.000 ddng/CP, twong (ng véi ty suét cb tirc 8% so véi gid tri thi trudng
thoi diém hién tai. V&i hoat dong kinh doanh c¢6 tinh 6n dinh va hwéng 1o to
viéc du bao thiéu hut ngudn cung trong céac giai doan t&i, ching t6i danh gia
cao kha nang NT2 van c6 thé duy tri mc cb tlrc nay trong toan bd thoi gian
hoat déng nha may.

Rui ro két qua kinh doanh suy giam trong ngan han 2H23-1H24 c6 thé anh
hwéng dén bién dong gia cd phiéu khéng nhu ky vong.

Téng quan doanh nghiép

DPuoc thanh lap vao ndam 2007, Nhiét dién Nhon Trach 2 (HSX: NT2) mét trong sb céac thanh vién cta Tap doan
Dé&u Khi Viét Nam. Cong ty s& htru nha may nhiét dién khi Nhon Trach 2 c6 téng céng suét 750MW, céng nghé
tuabin khi chu trinh hdn hop tién tién nhat Viét Nam. Ngay 12/06/2015, NT2 chinh thirc giao dich trén HOSE.



Chi phi VCSH - gia dinh %  WACC - gia dinh %

Chi tiéu Chi tiéu
Beta 0.86 Chi phi st dung vén vay 9.30%
Lai suét phi rdi ro 4.20% Hé sb no trén vén vay myc tiéu 0.00%
Phéan bu i ro VCSH 8.00% Thué TNDN 10.00%
Chi phi VCSH 11.38% WACC 11.38%
Ngudn: KISVN Ngudn: KISVN
Téng hop dinh gia FCFE ty déng
FCFE FY2023F FY2024F FY2025F FY2026F FY2027F FY2028-35F
EBIT x (1-thué TNDN) 627 570 796 857 913 7,639
cong: khau hao 695 697 698 698 43 190
tree: chi tiéu vén (100) (30) 9) (9) (10) (85)
(tang) / giam vén lwu dong (1,135) 639 375 (456) 43 1,638
trie: khen thwdng & phac lgi (35) (32) (44) (47) (50) (432)
céng: no' vay rong 345 (269) (174) (9) 4 (528)
FCFE 397 1,575 1,642 1,033 943 8,421
GTHT céc khoan FCFE 95 1,364 1,274 719 587 3,141
Ly ké GTHT cac khoan FCFE dén 2035 7,182
Gia tri thanh ly -
FCFE 29,600
Ngudn: KISVN
Téng hop dinh gia FCFF ty déng
FCFF FY2023F FY2024F FY2025F FY2026F FY2027F FY2028-35F
EBIT x (1-thué TNDN) 627 570 796 857 913 7,639
cong: khau hao 695 697 698 698 43 190
trv: chi tiéu vén (100) (30) 9) 9) (10) (85)
(tang) / giam vén lwu dong (1,135) 639 375 (456) 43 1,638
trie: khen thwéng & phuc lgi (35) (32) (44) (47) (50) (432)
¢ong: lai vay x (1-thué TNDN) 38 39 29 25 25 212
FCFF 90 1,883 1,845 1,067 964 9,160
GTHT cac khoan FCFF 22 1,652 1,457 759 617 3,516
Liiy k& GTHT cac khoan FCFF dén 2035 8,021
Gia tr thanh ly 0
FCFF 29,100
Ngudn: KISVN
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COKT ty dong KQKD ty dong
Cubi nam tai chinh 2021A  2022A  2023F  2024F  2025F Cubi nam tai chinh 2021A 2022A 2023F 2024F  2025F
Tai san ngén han (d/ 25581 4,557 7,653 6,930 6,688
8l san ngan han (@) ’ ’ ’ ‘ ’ Doanh thu 6150 8788 6492 6226  7.008
Tién va twong dwong tién 1 384 414 1,471 2,381 .

Tai san dai han (d/c) 2,580 4173 7239 5,459 4307 Gia von hang ban 5474 7.706 5.723 5.513 6.058
Tai san cb dinh 3496 2809 2,214 1,547 858 Loi nhuén gop 676 1.082 769 713 951
Béu tw tai chinh - - - - - Chi phi BH & QLDN 83 131 65 62 70

Khac 547 79 58 56 72
LN hoat dong 593 950 704 650 881

Tdng tai san 6,624 7,445 9,925 8532 7,618
Doanh thu tai chinh 18 24 48 45 54

Ngwoi mua tra treéc - - - - -
Doanh thu chua thyre hién ) ) ) ) ) Thu nhap i 1 21 43 45 54
Phai tra ngudi ban 1,034 770 3200 2,100 1,200 Chi phi tai chinh 52 18 40 42 31
Khac 1,147 1,431 1,080 1,036 1,166 Chi phi I4i vay 20 15 40 42 31

Ng vay ngén han 210 631 976 707 533 i

LN khac 7 (14) - - -

Ng vay dai han - - - - -
N . Lai (16) tir LD&LK - - 8 - .

Tong no va phai tra 2,390 2,831 5,256 3,843 2,899
VCSH 4234 4614 4669 4,690 4,719 LNTT 566 943 72 653 904
Vén didu l& 2,879 2,879 2,879 2879 2,879 Thué TNDN 32 60 45 4 57
Thang du ©0) ) ©) © ©) LNST 534 883 667 612 847

Quy khac 160 182 182 182 182
o LNST céng ty me 534 883 667 612 847

LN gitr lai 1,196 1,554 1,609 1,629 1,659
Téng VCSH 4,234 4,614 4,669 4,690 4,719 EBITDA 1.283 1.639 1.399 1.347 1.578

Luu chuyén tién té ty ddng Chi sé tai chinh
Cudi nam tai chinh 2021A  2022A 2023F 2024F 2025F Cudi nam tai chinh  2021A  2022A  2023F 2024F  2025F
Dong tién hoat dong 1,074 1,383 144 1,871 1,821 D liéu trén méi CP

LN rong 566 943 712 653 904 EPS 1,756 2,960 2,194 2,014 2,790
KH va du phong 690 689 695 697 698 BPS 14,706 16,027 16,218 16,291 16,392
T#ng VLD rong 1,266 1,668 1,399 1,347 1578 DPS 1,650 2,500 2,003 5,000 5,000
Dong tién dau tw 9  (946) 117 15 46 Téng truéng (%)
Tai san cb dinh ) Q) (100) (30) 9) Doanh thu 1.1 42.9 (26.1) 4.1) 12.6
DAu tu tai chinh 1 (945) 217 45 54 LN hoat déng (26.8) 60.2  (25.9) (7.6) 35.4
Dong tién tai chinh (1143)  (54) (231) (828)  (948) LN rong (14.6) 655 (249) ®3) 385
Tang vén chi ) ) ) ) ) EPS (14.6) 65.5  (24.5) (8.3) 38.5
Téing ng ) ) 345 (269) (174) EBITDA (14.6) 27.7  (14.6) (3.7) 17.1
Chi tra cb turc (575)  (474)  (577)  (559)  (774) Kha nang sinh loi (%)
Dong tin khac _ _ _ _ _ Bién LN hoat dong 9.6 10.8 10.8 10.4 12.6
—— Bién LN rong 8.7 10.1 10.3 9.8 12.1
Tang tien mat (61) 383 29 1,057 919
Bién EBITDA 20.9 18.7 215 21.6 22,5
ROA 8.2 12.6 77 6.6 10.5
ROE 125 20.0 14.4 13.1 18.0
Suét sinh lgi ¢6 tirc 6.3 8.7 8.2 7.9 11.0
Ty 18 chi tra cb tic 89 81 87 91 91
Don bay
No rong (Ty déng) 209 246 562 (764)  (1.848)
No' rong/ VCSH (%) 0 0 0 (0) (0)
Binh gia (x)
PE 14.2 9.4 10.6 11.5 8.3
PB 1.8 1.8 15 1.5 15
EV/EBITDA 33.6 16.4 20.5 21.3 18.2

22 true feriend K I S Viet Nam

Securities Corporation




Nhiét Dién Quang Ninh

MUA, GMT: 23,400 dong

Gia ¢ phiéu (02/10, ddng)

15,100

EV/

; \ Nam DT LNHD LNST ERS! BPS ROE ROA EHE PB EBITDA DY
Von ho (ty dong) 6,885 ‘ ‘ X
SLCP luu hanh (riév) 450 T12 (tydéng) (yddng) (Yddng) (VND)  (WND) (&) (%) [ S I R )
Cap/ Thap 52 tuan (dong) 169789829 50014 8571 734 578 1,168 13712 94 6.0 64 12 56 7.9
GTGDTB 6T (ty dong) 11
Ty 1& CP tw do (%) 884  2022A 10,417 968 764 1,405 13,694 12.4 9.0 11.1 1.3 3.2 115
Sorhiiu NN (%) 16 2023F 12,536 686 609 1232 13730 99 77 113 11 44 78
Co dong lén (%)
GENCO 1 4200 2024F 12,101 675 617 1,249 13,848 9.9 8.0 11.2 1.1 4.4 7.9
ZEICC ﬁiz 2025F 12,941 731 686 1,391 14,086 109 88 100 11 42 75
FCFE dw bao tang truréng manh ttr 2024
Blen deng R EOPRISL ————— MUAv&i GMT 23,400 ddng, TSSL +50% so voi gia dong cira ngay 02/10/2023
Tuyt 36 (%) 38 (38 168 dwa trén phan tich cla ching t6i vé cac trién vong va ri ro cia doanh nghiép
Tuongquan VNI (%) 17,9 00 7.3  trongdaihan. Gia tri hop ly dwoc wéce tinh dwa trén phwong phap dinh gia DCF.
Trong do, ty suat sinh 16 yéu cau vén chl s& hivu & mirc 12.2% tir cac gia dinh:
(1) 1&i suét phi rdi ro 4.2%, (2) beta 1.0, (3) phan bu rii ro vén chi sé& hiru 8.0%
va (4) gia tri thanh ly tai ndm 2039 xem nhw khéng dang ké.
Bién dong gia . ~ . - i ia N ~ 2. %
(000 déng) 2H23 - dw bao huy déng giam so vé&i 1H23: V&i viéc bao dwdng t6 may so 2
0 trong cac thang cudi ndm, bén canh sw wu tién huy dong thiy dién dw bao van
15 tiép dién nhe tinh hinh thdy van thuan lgi, ching t6i wéc tinh san lwgng huy
" doéng cha QTP trong 2H23 & mirc 3.5 ty kWh, gidm so véi con sb 4.0 ty kWh
trong 1H23. Tuy nhién, v&i doanh thu va LNST 2H23 dy phéng lan lwot dat
5 ’ > A s\ > A = ~ . A
murc 5,856 ty dong (+8% n/n) va 217 ty dong (+42% n/n) van sé ghi nhan sy
O o o P tang trwdng kha qua so mirc nén thap clia 2H22 khi san lwong dién va bién loi

nhuan gop bi anh huéng dang ké tir viéc thiéu ngudn cung than nhién liéu.

2024 — dw bao KQKD giam nhe: Chung t6i dy bao doanh thu clia QTP dat
murc 11,989 ty ddng, gidm nhe 4% n/n trong bdi canh ky vong tang trwéng nhu
cau dién tré lai trong 2024, bén canh ban chét chay nén cia nha may nhiét dién
Quang Ninh va khu virc mién bac it bi anh huwéng béi cac nha may NLTT so voi
cac nha may nhiét dién tai khu vuc mién Nam. Tuy nhién, LNST c6 thé bi anh
hwéng nhiéu hon -17% n/n, dat méc 520 ty déng, chd yéu do sy suy gidm cua
bién loi nhuan gop bi dnh hwéng bdi hé s6 don bay hoat ddng cao va gia bién
thj tredng dién gidm.

Dong tién tw do cho cé dong (FCFE) ting manh tir 2024 khi khong con no’
vay. Dén cubi thdi diém 2Q23 dw no vay clia QTP & mrc 704 ty ddng, véi dong
tién thanh toan no vay rong khoang 700-800 ty déng/nam, du kién dén gitra
2024 QTP sé& khong con dang ké dw no vay trén béo cdo tai chinh. Trén co s&
nay, dong FCFE hang nam cla QTP sau 2024 c6 thé tdng manh Ién mirc 1,400-
1,500 ty déng, gap 5.9-6.4 1an so véi con sb 236 ty dong trong ndm 2022. Béng
thdi dwa ty 1& vén hoéa trén FCFE chi con & mirc 4.7x. Ngoai ra, day ciing la
doéng lwc manh mé dé QTP gia tang ty 1& chi tré cb tie trong bdi canh ¢ dong
I&n nhat EVN dang can cai thién tinh hinh tai chinh.

Rui ro nguyén liéu dau vao: Ngudn cung bao tiéu than néi dia ctia TKV nhirng
nam tré lai day c6 xu hwéng gidm va ngay cang phai phu thudc nhiéu hon vao
ngudn nhap khau. Thach thirc nay sé lam gidm lgi thé canh tranh cta QTP va
khién cong ty dbi m&t nhiéu hon véi rdi ro bién déng gia nhién liéu.
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Téng quan doanh nghiép

QTP la& mét trong nhitng cong ty thanh vién ctia EVN. Bwoc van hanh thwong mai tir 2009 véi cong suét 1,200
MW, QTP la mét trong nhirng doanh nhiép nhiét dién quan trong tai khu vwc mién Béc. Cong ty dwoc giao dich
trén san UPCOM tw&r 16/03/2017.

Chi phi VCSH - gia dinh %  WACC - gia dinh %
Chi tiéu Chi tiéu
Beta 1.00 Chi phi st dung vén vay 8.30%
Lai suét phi rdi ro 4.20% Hé sb no trén vén vay myc tiéu 0.00%
Phéan bu rdi ro VCSH 8.00% Thué TNDN 10.00%
Chi phi VCSH 12.20% WACC 12.20%
Ngudn: KISVN Ngudn: KISVN
Téng hop dinh gia FCFE ty déng
FCFE FY2023F FY2024F FY2025F FY2026F FY2027F FY2028-39F
EBIT x (1-thué TNDN) 586 597 657 663 1,196 18,790
cong: khau hao 961 961 961 961 405 91
tree: chi tiéu vén 7 ) @ @) (13) (201)
(tang) / giam vén lwu dong (533) 97 59 29 16 14
trie: khen thwdng & phac lgi (55) (55) (60) (61) (109) (1,710)
céng: no' vay rong (475) (76) (63) (66) (65) (1)
FCFE 477 1,517 1,546 1,519 1,430 16,982
GTHT céc khoan FCFE 421 1,190 1,077 941 789 4,752
Lity ké GTHT cac khoan FCFE dén 2039 9,169
Gia tri thanh ly -
FCFE 23,100
Ngudn: KISVN
Téng hop dinh gia FCFF ty déng
FCFF FY2023F FY2024F FY2025F FY2026F FY2027F FY2028-39F
EBIT x (1-thué TNDN) 586 597 657 663 1,196 18,790
cong: khau hao 961 961 961 961 405 91
triv: chi tiéu vén %) ) ) @) (13) (201)
(tang) / giam vén lwu dong (533) 97 59 29 16 14
trir: khen thwéng & phuc loi (55) (55) (60) (61) (109) (1,710)
cong: 1ai vay x (1-thué TNDN) 63 44 38 32 26 282
FCFF 1,015 1,636 1,647 1,617 1,521 17,265
GTHT cac khoan FCFF 902 1,294 1,160 1,014 851 4,937
Liy ké GTHT céc khoan FCFF dén 2039 10,157
Gia tr thanh ly -
FCFF 23,700
Ngudn: KISVN
L
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CDKT ty ddng KQKD ty déng
Cudi nam tai chinh 2021A  2022A  2023F 2024F  2025F Cubi nam tai chinh ~ 2021A  2022A  2023F 2024F  2025F
Ta‘l san ngan han (d/c) ‘ 3,639 3,732 4,380 5,232 6,272 Doanh thu 8,571 10417 12536 11989 12,824
Tién va twong dwong tién 206 24 530 1,536 2,577 )

Tai san dai han (d/c) 3433 3,709 3,849 3,696 3,695 Gia von hang ban 7,581 9,336 1,714 11,296 12,069
Tai san cb dinh 5195 4242 3289 2334 1,379 Loi nhuan gop 990 1,081 822 694 755
Dau tu tai chinh - - - - - Chi phi BH & QLDN 256 13 136 130 139
Khac 75 76 90 86 92
LN hoat déng 734 968 686 564 616
Tdng tai san 8910 8,051 7,759 7,652 7,743
Doanh thu tai chinh 82 34 25 21 31
Ngwoi mua tra treéc 0 - - - -
Doanh thu chura thuc hign ~ ~ B B _ Thu nhap lai 52 33 25 21 31
Phai tra ngudi ban 437 607 730 698 747 Chi phi tai chinh 195 193 67 46 39
Khac 143 184 226 216 231 Chi phi 13i vay 195 133 67 46 39
N 4n h 7 77 4 4
o vay ngan han 50 6 365 349 349 LN Khac @ @) 3) ) )
No vay dai han 1,405 316 253 190 126
- — Lai (16) tir LD&LK - - - - -
Tong no va phai tra 1,329 1,567 1,321 1,264 1,328
VCSH 6,171 6162 6179 6,193 6,283 LNTT 617 805 642 539 608
Vén diéu 1& 4500 4,500 4,500 4,500 4,500 Thué TNDN 39 41 32 27 31
Thang dw 231 231 231 231 231 LNST 578 764 609 512 577
Quy khac 274 274 274 274 274
LNST cong ty me 578 764 609 512 577
LN gicr lai 1,166 1,158 1,174 1,188 1,278
Téng VCSH 6171 6162 6,179 6,193 6,283 EBITDA 1705 1928 1647 1524 1577

Luu chuyén tién té ty déng Chi sé tai chinh
Cudi nam tai chinh 2021A  2022A  2023F  2024F  2025F Cudi nam tai chinh  2021A  2022A  2023F  2024F  2025F
Dong tién hoat dong 1,802 1,438 965 1,521 1,516 D@ ligu trén mdi CP

LN rong 617 805 642 539 608 EPS 1,168 1,405 1,232 1,036 1,170
KH va du phong 972 960 961 960 961 BPS 13,712 13,694 13,730 13,762 13,963
Tang VLD rong 1,877 1,896 1647 1,524 1,577 DPS 1,500 1,500 1,200 1,000 1,000
Dong tién dau tw (407) 217 554 15 25 Tang tredng (%)
Tai san cb dinh (5) (4) (10) (6) (6) Doanh thu 6.7) 215 20.3 (4.4) 7.0
DAu tw tai chinh (403) 221 564 21 31 LN hoat dong (57.6) 320  (291) (17.8) 9.3
Dong tién tai chinh (2,025) (1,836) (1,013)  (531)  (499) LN rong (55.7) 322 (20.3)  (16.1) 12.8
Taing vén chl 3 3 B B ) EPS (55.7) 322  (20.3)  (16.1) 12.8
Téing ng ) ) 412) (15) 0 EBITDA (40.8) 131 (14.6) (7.4) 35
Chi tra cb turc (449) (719) (538)  (452)  (436) Kha néng sinh loi (%)
Dong tin khac _ _ _ _ _ Bién LNHD 8.6 9.3 55 47 4.8
—— Bién LN rong 6.7 7.3 4.9 4.3 45
Tang tien mat (631) (182) 506 1,005 1,042
Bién EBITDA 19.9 18.5 13.1 12.7 12.3
ROA 6.0 9.0 7.7 6.6 75
ROE 9.4 12.4 9.9 8.3 9.3
Suét sinh lgi cb tirc 7.9 1.5 7.8 6.6 6.3
Ty 18 chi tra cb tirc 17 88 88 88 76
Don bay
No rong (Ty dong) 1,949 1,069 87 (997)  (2,102)
No rong/ VCSH (%) 32 17 1 (16) (33)
Binh gia (x)
PE 6.4 1.1 11.3 13.5 1.9
PB 1.2 13 1.1 1.1 1.1
EV/EBITDA 5.6 3.2 4.4 47 46
I
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Pién Gia Lai (GEG)

NAM GI, GMT: 13,000 dong

15,900
5,426

Gia cp (02/10, ddng)
Vén héa (ty ddng)
SLCP Iwu hanh (triéu) 341
Cao/ Thép 52 tuan (dong) 17,170/9,000
GTGDTB 6T (ty dong) 24
Ty 18 CP tw do (%) 27
S& hitu NN (%) 545
cbdong (%)
AVH Pte. Ld
TTC

21.36
42.19

EV/
ROA PE PB EBITDA DY

(%) () () ()
3.2 6.4 1.2 134
25 11.1 1.3 108
1.2 27.8 1.2 9.3
1.9 17.2 12 8.9
3.0

Nam DT LNHD LNST EPS BPS ROE

T12 (tydong)  (tyddng)  (VND)  (VND)
11,121
13,287
13,794
14,585

15,728

(%)
8.8
8.2
3.9
5.8
7.8

(ty ddng) (%)
1,381
2,093
2,210
2,431

2,533

2021A
2022A
2023F
2024F
2025F

653
851
939
1,035
1,128

325
371
195
316
471

895
928
506
791
1,143 11.5

11 8.4

Bién dong gia cb phiéu

1™ 6M
Tuyét dbi (%) 53 13,6
Twong quan VNI (%) (10,7) 17,6

12M
20,0
10,5

Bién ddng gia

0 ("000 ddng)

15

10

09.22 02.23 07.23
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Gia tri doanh nghiép da dwoc phan anh

NAM GIU véi GMT 13,000 dong. Khuyén nghi dwa trén phan tich ctia ching
t6i vé& cac trién vong va rdi ro ctia doanh nghiép trong dai han. Gia tri hop Iy
duoc dwa trén phwong phap dinh gia tirng phan (SOTP). Trong do, ty suat sinh
I&i y&u cAu vén chi s& hiru & mirc 10.27% tr cac gia dinh (1) I4i suét phi rdi ro
4.2%, (2) beta 1.08, (3) phan bu rii ro vén chi s& hiru 8.0% va (4) gia tri thanh
ly cac nha may xem nhw khéng dang ké.

Tién dd trién khai dw an DPMT Dlrc Hué 2 va dién gié V.P.L 2 dién bién cham.
Dy an DMT Burc Hué 2 dwoc bd sung quy hoach dién lwc tir thang 01/2019,
v&i tdng mirc dau tw khodng 947 ty ddng. Tuy nhién sau hon bén ndm trién
khai, téng chi phi XDCB dé& dang chi dat 287 ty déng, twong &ng v&i 30% gia
tri dau tw. Ddng thoi BCTC ciing cho thay tién d6 xay dwng dw an van chua cé
nhiéu chuyén bién tich cuc ké tir cudi 2020. Trong khi d6, dw &n dién gi6é V.P.L
2 dén cubi thdi diém 2Q23 van chwa dwoc dau tw dang ké khi gia tri XDCB dé&
dang chi ghi nhan hon 2 ty déng.

Dw an dién gié Tan Phu Dong chwa déng gép dang ké trong nam dau hoat
dong. D an dién gié Tan Phu Béng dwoc EVN ky két hop déng phat dién voi
gia tam 794/kWh tir thang 05/2023. Vé&i cong suat 100MW dw an cé thé dong
gop 250 ty déng doanh thu trong 12 thang tiép theo. Tuy nhién trong giai doan
nay, véi mlrc gia ban dién (gia tam) wdc tinh chi bang khoang 70-80% chi phi
phét dién, ching téi wéc tinh dw an kha nang cao van dang chiu 16 15 ty ddng
LNST trong 2023 (nha may chi hoat ddng 7 thang trong 2023). Ddng thoi rii ro
nay co6 thé kéo dai sang 1H24, khi dén thoi diém hién tai chung téi van chua
thdy cac dong thai céi mé hon ctia BCT trong viéc dam phan gia cac dy an
NLTT chuyén tiép.

2H23, LNST dw bao giam so v&i cung ky do khéng con LN hoat dong thoai
vén

Trong 2H23, ching t6i dw bdo hoat dong kinh doanh cét I6i cia GEG sé cai
thién dang ké& nhd mang thay dién hoat déng thuan loi hon, bén canh cac nha
may NLTT da hoat déng twong dbi 6n dinh. Doanh thu trong ky dy bao dat
1,182 ty ddng, +16% n/n. Tuy nhién, LNST dy bao chi dat 82 ty déng, -47% n/n
do khéng con lgi nhuan tir hoat ddng thoai vén nhu 4Q22 (thoai vén NM thay
dién Ayun Ha: 166 ty dong).

Trong ndm 2024, ching tdi dw bao doanh thu va LNST lan lwot dat 2,431 ty
ddng (+10% n/n) va 316 ty déng (+62% n/n). Sy cai thién chd yéu dén tir xu



hwéng cai tién hoat ddng clia cac nha may thay dién.

Rui ro kéo dai thei gian dam phan dwoc gia dién ctia dw an Tan Phua Béng.
Cung v&i viéc trién khai cham tién dé hai dw an PMT Birc Hué 2 va dién
gi6 V.P.L 2 sé anh hwédng dang ké dén sy cai thién ty suat ROE cla cong ty,
khi chi s6 nay dang & murc 7%, twong di thdp so v&i trung binh nganh.

Chi phi VCSH - gia dinh %  WACC - gia dinh %
Chi tiéu Chi tiéu
Beta 1.08 Chi phi st dung vén vay 8.10%
Lai suét phi rdi ro 4.20% Hé sb no trén vén vay muc tiéu 60.00%
Phan bu rdi ro VCSH 8.00% Thué TNDN 10.00%
Chi phi VCSH 12.80% WACC 8.80%
Ngudn: KISVN Ngudn: KISVN

Pinh gia tirng phan - SOTP

N ok Phwon Sé& hivu NAV 6 i vy do
Nha may ohp 9 ) (ty ddng) Tu‘au chi ‘ Ty dong
Hydro power 1,902 Tien & twong dwong tién 261
la Bréing 2 DCF 100 30 Pau tw tai chinh ngén han 236
la Brang 1 DCF 100 17 R
la Brang 3 DCF 100 41 Dau tw tai chinh dai han 165
la Meun 3 DCF 100 34 Danh gia lai tai san 13,679
H'Chan DCF 25 108
Pék Pi Hao 2 DCF 100 274 No vay 10,163
la Ptch 3 DCF 100 151 NAV 4,178
Da Khai DCF 100 386 S6 lwgng CP Iwu hanh (triéu CP) 322
H Mun DCF 25 138 . N
Ayun Thuong DCF 100 421 Gia tri ndi tai mo6i CP 13,000 dong
Pék Pi Hao 1 DCF 100 170
Thwong L& DCF 63 95
Solar power 5,995
Phong Dién DCF 100 853
Krong Pa DCF 100 1,219
Ham Phua 2 DCF 100 1,170
Burc Hué 1 DCF 100 1,053
Tradc Son DCF 100 808
Rooftop DCF 100 607
Btrc Hué 2 BV 99 285
Wind power 5,803
laBang 1 DCF 85 1,659
Tan Pha Bong 2 DCF 55 1,254
V.PL1 DCF 92 1,224
Tan Pha Bong 1 DCF 55 1,663
V.P.L2 DCF 92 3
Others 17
Others BV 100 17
Sum 13,679

Nguén: KISVN

Téng quan doanh nghiép

Buoc thanh lap vao ndm 2007, DBién Gia Lai (HSX: GEG) la cdng ty hang dau trong linh vire ndng luong tai tao.
GEG s& hiru 13 nha may thay dién, 7 nha may dién mat troi va 4 nha may dién gio. Tdng cong suét 1én téi gan
500MW. Ngay 01/03/2017, GEG chinh thirc giao dich trén HOSE.
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CDKT ty déng KQKD ty déng

Cubi nam tai chinh 2021A  2022A  2023F  2024F  2025F Cudi nam tai chinh 2021A 2022A 2023F 2024F  2025F
Tai san ngén han (d/ 1316 2,118 2,079 2,700 2,990
8l san ngan han (@) ’ ’ ’ ‘ ’ Doanh thu 1381 2003 2210 2431 2,533
Tién va twong dwong tién 250 334 502 1,015 1,265 )
Tai san dai han (d/c) 1,066 1,785 1,577 1686 1,725 Gid von hang bén 614 1082 1102 1,209 1,210
Tai san ¢6 dinh 10,495 9,965 13,802 12,903 12,004 Loi nhuan gop 767 1,011 1,109 1,221 1,323
PAu tw tai chinh 100 113 165 165 165 Chi phi BH & QLDN 114 161 170 187 194
Khac 562 4,921 419 425 450
LN hoat déng 653 851 939 1,035 1,128
Téng tai san 12,473 17,118 16,465 16,194 15,609
Doanh thu tai chinh 37 214 41 39 42
Ngwoi mua tra treéc 3 2 2 3 3
Doanh thu chwa thuwc hién 0 0 - - - Thu nhap l&i 26 31 21 18 22
Phai tra nguoi ban 315 1,225 11 122 127 Chi phi tai chinh 409 657 779 739 667
Khac 152 180 204 225 234 Chi phi lai vay 384 592 779 739 667
Ng vay ngén han 408 663 763 827 852 i
LN khac 81 (14) - - -
No vay dai han 6,695 9,264 8894 8152 7,041
- —— Lai (18) tir LD&LK 6 13 13 13 13
TOng no va phai trd 878 2,071 1,080 1,176 1,216
VCSH 3,378 4278 4441 4696 5064 LNTT 369 407 214 347 517
Vén diéu le 3037 3861 3,861 3,861 3,861 Thué TNDN 43 36 19 31 46
Thang du 38 % 2 2 26 LNST 325 371 195 316 471
Quy khac 94 98 98 98 98
o LNST céng ty me 283 316 170 265 383
LN i@ lai 208 292 455 710 1,078
Téng VCSH 3,378 4,278 4,441 4,696 5064 EBITDA 1,067 1502 1,838 1,934 2,028
Luu chuyén tién té ty déng Chi sé tai chinh
Cuédi nam tai chinh 2021A  2022A  2023F 2024F  2025F Cudi nam tai chinh  2021A  2022A  2023F  2024F  2025F
Dong tién hoat déng 2,542 496 415 1,151 1,317 D ligu trén méi CP
LN rong 369 407 214 347 517 EPS 895 928 506 791 1,143
KH va du phong 414 652 899 899 899 BPS 11,121 13,287 13,794 14,585 15,728
Tang VLD rong 1,075 1,480 1,851 1,947 2,040 DPS - - - - -
Dong tién dau tw (5,883)  (4,405) 24 18 20 Tang tredng (%)
Tai san cb dinh (5,807) (4,531)  (221) (21) (23) Doanh thu (7.5) 51.6 5.6 10.0 4.2
DAu tu tai chinh (77) 126 244 39 42 LN hoat dong 1.3 30.3 10.4 10.2 9.1
Déng tién tai chinh 3456 3993 (271) (676) (1,087) LN rong 10.3 13.9  (474) 623 489
Tang vén chd 313 1232 ) ) ) EPS 9.9 16  (46.3) 56.2 44.4
Téing no N ) 100 65 25 EBITDA 6.9 40.8 22.4 5.2 48
Chi tra cb ture (140) (57) - - - Kha nang sinh 1oi (%)
Dong tién khac 0 ©) _ _ _ Bién LN hoat déng 47.3 40.6 425 42.6 445
—— Bién LN rong 23.6 17.7 8.8 13.0 18.6
Tang tien mat 115 84 168 493 251
Bién EBITDA 77.3 71.8 83.2 79.6 80.1
ROA 3.2 25 1.2 1.9 3.0
ROE 8.8 8.2 39 5.8 7.8

Suét sinh loi cb tirc - - - _ _

Ty Ié chi tra ¢ tirc - - - - -

Don bay

No rong (Ty déng) 6,853 9,593 9,154 7,965 6,628
No rong/ VCSH (%) 203 224 206 170 131
Binh gia (x)

PE 6.4 11.1 27.8 17.2 11.5
PB 1.2 1.3 1.2 1.2 1.1
EV/EBITDA 13.4 10.8 9.3 8.9 8.4
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Pién Luc Dau Khi Viét Nam (POW)

CHUA PINH GIA

Gia cp (02/10, ddng) 11,600
Vén héa (ty ddng) 27,166
SLCP lwu hanh (triéu) 2,342
Cao/ Thép 52 tuan (ddng) 14,100/9,580
GTGDTB 6T (ty ddng) 110
Ty 1& CP tw do (%) 20.0
S& hizu NN (%) 54
Cb dong lon (%)

PVN 79.74

EV/

Nam DT LNHD LNST EPS BPS ROE ROA PE PB EBITDA DY
T12 (ty ddng)  (ty ddng) (ty ddng)  (VND) (VND) (%) (%) (] () (] (%)
2021A 24,561 2,400 2,052 746 12,229 6.3 3.9 20.0 1.4 8.3
2022A 28,224 2,859 2,553 824 13,031 124 9.0 9.8 0.8 4.7
2023F 28,509 1,382 1,096 359 13,390 9.9 7.7 24.8 0.9 6.8
2024F 27,950 1,454 602 154 13,543 9.9 8.0 45.1 0.9 5.8

Hiéu qua dau tw

1M 6M 12M
Tuyét déi (%) 89 (7,9 (12,1)
Twong quan VNI (%) (7,1) (3,9) (21,6)

Bién dong gia
'000 do
s ( 0ng)

10

09.22 02.23 07.23

bong lwe tang trwdng ttr nha may NT3 & NT4

2H23 - KQKD dw bao giam. Chung t6i dy bao doanh thu va LNST ctia POW
trong 2H23 Ian lwot dat 12,655 ty dong (-8% n/n) va 265 ty dong (-77% n/n).
Nguyén nhan chi yéu dén tr viéc gidm san lwong huy déng tir cac nha may
nhiét dién tua bin khi (NT1, NT2 va Ca Mau). Diéu d6 bi anh hwéng béi: (a)
hoat déng dai tu cac td may va (b) wu tién huy ddng cac nha may thay dién va
NLTT. Trong 3Q23, san lwgng dién tlr cac nha may nay wéc dat 1,0 ty kWh,
gidm 30% so v&i cung ky. Trong khi d8, nha may nhiét dién than Ving Ang 1
du kién s& ghi nhan sy tang trwdng san lwong tré lai so véi 1H23 va cung ky
sau khi té may 1 da van hanh tré lai tir thang 8/2023 sau hai ndm dai tu. Ngoai
ra cac nha may thay dién (Dakdrinh & Hla Nua) cling dang hoat dong hiéu qua
hon nh& tinh hinh thdy van thuan lgi.

Pong lwc tang trwwéng dai han ttr nha may NT3 va NT4. Hién nay cé hai nha
may dang trong qua trinh 18p dat va xay dwng. Theo tién d8, nha may NT3 c6
thé van hanh thwong mai twv gitba 4Q24 va nha may NT4 tir cudi 2Q25. Véi
cong suét Ién t&i 1,500 MW (tdng 36% so vai hién tai), ndm trong khu vue cé
nhu cau phu tai cao, bén canh hwéng loi tir sy khan hiém ngudn cung chi déng
hé théng nhirng nam t&i. T4t ca nhirng yéu t6 nay sé la nén tadng cho sw hoat
dong hiéu qua cla hai nha may sau khi van hanh thwong mai. Trén co sé& do,
chung t6i tin rang, 2025 sé la cot méc danh d4u cho s tang trudng hoat ddng
kinh doanh cla cong ty.

Cac rui ro trong dam phan hep déng mua ban dién nha may NT3 va NT4.
O thoi diém hién tai gid LNG nhép khau dang & mc 12-14USD/mmBTU, vi
vay gia ban dién clta hai nha may NT3 va NT4 du kién dang cao hon 25-30%
gia ban dién cta cac nha may tuabin khi tr khi ty nhién va gia ban |é cia EVN
thdi diém hién tai. Trong khi d6, c& mirc gia trdn cac nha may nhiét dién va gia
ban |1& dién cta EVN déu dang chiu sy diéu tiét ch&t ché cta BCT. Vi vay, gia
mua dién va san lwong bao tiéu dai han dang Ia hai nut that I&n trong qua trinh
dam phan hop ddng mua ban dién gitka EVN va POW. Viéc kéo dai thoi gian
dam phan hodc & mlrc bao tiéu va gia ban thap sé anh hwéng dang ké dén
hiéu qua hoat dong clia cac nha may.

Téng quan doanh nghiép

POW la mét trong nhitng thanh vién cla tap doan dau khi Viét Nam-PVN. Véi cdng suét 1én dén 4.205MW tir
céc nha may tuabin khi NT1, NT2, NT4, Ca Mau 1&2, nhiét dién than Ving Ang 1 va thiy dién D&k Drinh, Hla
Nua, POW dang la doanh nghiép phat dién I&n th&r 4 cd nwéc, chi sau cac doanh nghiép phat dién cia EVN
(GENCO).
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CDKT ty ddng KQKD ty ddng
Cubi nam tai chinh 2021A  2022A  2023F  2024F Cuébi nam tai chinh. 2021A  2022A 2023F 2024F
Tai san ngén han (d/ 18,420 24,925 30,658 30,045
8l san ngan han (@) ’ ’ ’ ’ Doanh thu 24561 28224 28,500 27,950
Tién va twong dwong tién 8,224 8,252 8,335 8,172 ]

Tai san dai han (d/c) 10,196 16,673 22,323 21,873 Gia von hang ban 22021 24498 26471 25853
Tai san ¢ dinh 31,869 29,155 26,437 39,939 Loi nhuan goép 2,540 3,726 2,038 2,097
PAu tu tai chinh 828 878 933 933 Chi phi BH & QLDN 140 868 656 643

Khac 1,860 1,885 8,895 6,876
LN hoat dong 2,400 2,859 1,382 1,454

Tbng tai san 52977 56,843 66,923 77,793
Doanh thu tai chinh 690 445 215 203

Ngwdi mua tra treéc 6 4 4 4
Doanh thu chua thuc hién _ 0 R R Thu nhap lai 319 319 146 135
Phai tra ngudi ban 7,240 7,346 7,421 7,275 Chi phi tai chinh 653 592 573 1,048
Khac 4797 5340 5185 5083 Chi phi Iai vay 510 438 573 1,048

No vay ngén han 4,769 5,635 15,383 26,622 i

LN khac (120) 44 130 -

No vay dai han 3,689 3,382 2,705 2,029
- —— Lai (16) tir LD&LK 22 53 53 53

TOng no va phai trd 16,811 18,326 27,992 38,984
VCSH 28,638 30,516 31,357 31,717 LNTT 2,339 2,809 1,207 663
Vén didu 18 23419 23,419 23419 23419 Thué TNDN 287 256 110 60
Thang dw ©) 0 0 0 LNST 2052 2,553 1,096 602

Quy khac 2,209 3,678 3,678 3,678
o LNST cong ty me 2,052 2,553 1,096 602

LN gt lai 3,010 3,420 4,261 4,621
Téng VCSH 28,638 30,516 31,357 31,717 EBITDA 5,218 5,668 4,200 4,952

Luu chuyén tién té ty déng Chi sé tai chinh
Cuéi nam tai chinh 2021A  2022A  2023F  2024F Cuéi nam tai chinh 2021A 2022A 2023F 2024F
Dong tién hoat déng 5,147 3,156  (2,661) 4,071 D ligu trén méi CP

LN rong 2,339 2,809 1,207 663 EPS 746 824 359 154
KH va dy phong 2,818 2,809 2,818 3,498 BPS 12,229 13,031 13,390 13,543
Tang VLD rong 4,485 5,456 4,253 5,005 DPS - - - -
Dong tién dau tw 563  (3,374)  (6,327)  (14,797) Tang trudng (%)
Tai san cb dinh (284)  (2,600)  (6,970)  (15,000) Doanh thu (17.4) 14.9 1.0 (2.0)
PAu tw tai chinh 846 (774) 643 203 LN hoat dng (28.8) 191 (61.7) 52
Dong tién tai chinh (4,555) 245 9,071 10,562 LN rong (22.9) 24.4 67.1) (45.1)
Téing vén chi i i i i EPS (24.0) 14.6 (58.0) (57.2)
Taing no i i 0.748 1,230 EBITDA (15.8) 86 (25.9) 17.9
Chi tra ¢ tirc (710)  (199) - - Kha néing sinh loi (%)
Dong li&n Khac ©) ) i i Bién LN hoat dong 9.8 10.1 4.8 52
- Bi&n LN rong 8.4 9.0 38 22
Tang tién mat 1,154 28 83 (163)
Bién EBITDA 21.2 20.1 14.7 17.7
ROA 3.9 9.0 7.7 8.0
ROE 6.3 12.4 9.9 9.9
Suét sinh loi ¢ tirc - - - -
Ty |& chi tra ¢ tirc - - - -
Don bay
No rong (Ty ddng) 234 765 9,754 20,479
No' rong/ VCSH (%) 1 3 31 65
Binh gia (x)
PE 20.0 938 248 451
PB 14 0.8 0.9 0.9
EV/EBITDA 8.3 4.7 6.8 5.8
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Nguyén tiac danh gia ctia KIS Vietnam Securities Corp, v&i c6 phiéu dwa trén lgi nhuan ky vong trong 12 thang téi
e MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
* KIS Vietnam Securities Corp, khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gil» hodc Ban.

Nguyén tac danh gia cta KIS Vietnam Securities Corp, v&i nganh trong 12 thang téi
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung toi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién tredc clia ngay phat hanh bao cao (hoac cudi thang thi 2 lién trudc néu ngay phat hanh bao cdo sau ngay cudi thang lién trwdc it hon
10 ngay), KIS Vietnam Securities Corp, hoc cac bén lién quan khdng ndm gitr 1% hoac nhiéu hon c¢b phan clia cong ty dwoc phan tich trong bao céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp, va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp, ho&c cac bén lién quan khong quan Iy hodic ddng quan ly viéc phat hanh ra céng ching cb phiéu clia cong ty dwoc phan tich trong bao
cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp, hodc cac bén lién quan khéng nhan duoc khoan lgi ich ndo tir dich vu ngan hang dau tw tir cong ty dwgc phan tich trong bao cao trong
12 thang qua; KIS Vietnam Securities Corp, hodc cac bén lién quan khong ky vong hoac tim kiém cac khoan Igi ich nao tir dich vu ngan hang dau tw tir cong ty dwoc
phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp, hodc ca bén lién quan khong tao 1ap thj trwdng cho cb phiéu ctia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh bao
cao.

KIS Vietnam Securities Corp, khéng ndm hon 1% c phan clia cong ty dwgc phan tich trong bao cdo tai ngay 2/10/2023.

KIS Vietnam Securities Corp, da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khéng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 2/10/2023.
KIS Vietnam Securities Corp, da phat hanh chirng quyén c6 ddm bam vai cb phiéu Nang Lwgng va hién la cdng ty tao lap thj truong.

Nguwoi thie hién: Research department
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thiee hién va phat hanh b&i phong phan tich cua KIS Vietnam
Securities Corp,, cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Viet Nam. Chuyen vién phan tich, ngwoi thwe hién va
phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cAp chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao cao
nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hoc tiét 16 cho bét ky ngudi nao khac ma khong duoc sw chap
thuan bang van ban cta KIS Vietnam Securities Corp,.

Bao co nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khdng nén va khéng dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua hoac ban bat ctr khoan dAu tw nao. Khi xay dwng ban bao céo nay, ching téi hoan toan da khdng can nhac vé cac
muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé cla cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao danh gia ca nhan hoac tw van cla chuyén gia tw van tai chinh doc 1ap clia minh va tly theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong trng hoan canh. KIS Vietnam Securities Corp, khong dam bao nha dau tw sé dat dwoc
lgi nhudn hoac dwec chia sé lgi nhuan te cac khoan dau tw. KIS Vietnam Securities Corp,, hodc cac bén lién quan, va cac nhan sw cap cao,
giam d6c va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tén that lién quan dén viéc st dung toan bo hodc mét phan bao cao
nay. Thang tin va nhan dinh c6 thé thay ddi bat c( Itic nao ma khéng can bao truéc va co thé khac hodc nguoc véi quan diém duoc thé hién
trong cac mang kinh doanh khac cta KIS Vietnam Securities Corp,. Quyét dinh dau tw cudi cling phai dwa trén cac danh gia ca nhan clia khach
hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw la chirng ctv cho cac tranh chap phap ly lién quan dén
cac quyét dinh dau tuw.

Ban quyen © 2023 cuia KIS Vietnam Securities Corp,. B4o céo nay khéng duwgc sao chup, nhan ban hosc xuét ban (toan bd hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi ndo khac ma khéng duoc sw chép thuan bing van ban clia KIS Vietnam Securities Corp, .



