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San lwgng dién, GDP va IIP

v Nhu cAu dan héi phuc sau khi kiém soat Covid. 15%
= Theo cuc théng ké va EVN, trong Q1, GDP héi phuc, ting truéng mirc 4,5%. 5T.2021,
Chi s6 san xudt CN ting 9,9% kéo theo tiéu thu dién ting 7,93% so vai cling ky mac du 10%
dich lay lan manh & KCN trong diém phia Bac va Phia Nam.
= Dic bidt, trong nhimg ngay ning néng diu thang 6, phu tai da dat dinh lich st véi hon >
41 MW trén téng 63MW cong sudt lap dit toi da ctia ngudn dién.
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138 . 3 v Gia than va khi dau vao tang manh trong nira dau nam 2021.

100 6 = Gia than tir Australia da ting gin 30% ké tir dau nim tir 83 USD/tan Ién t6i 107.04
80 5 USD/tan vao cubi T5.2021. Gia than trong nudc cung cép cho cac nha may nhiét dién
60 ‘3‘ dugc trg gia nén bién dong khdng nhiéu => anh hudng téi cAc nha may nhiét dién dung
40 2 than nhap khéu
20 1 = Giakhi trén thé gi6i ting 17% S0 v6i dAu nim VA ting 61% yoy.
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. , , lan gié thé gidi do co ché ban aid miéne giéne (CP dau tu cao hon)
= Australia coal ====Khi ty nhién Gia khi NM Phu My VND ] .
1500 Gia toan phan thj truwong dién binh quan
Nguon: EIA, Nasdag, PGV '
1,000 <
v Gia toan phan thi trweong dién binh quan cao hon cung ky trong thang 3, 4, 6 va co
thé cao hon trong cac thang con lai khi gi4 diu vao nhu than va khi ting mac du thuy 500
dién c6 san luong cao. .
1 2 3 4 5 6 7 8 9 10 11 12
—2021 2020 ——2019 ——2018 ——2017

Neuon: PGV, VCBS

NGANH VA DOANH NGHIEP TRIEN VONG



DIEN BIEN NGANH PIEN 1H.2021

v

v

v

rﬂ)ét

10

-10
-15
-20

Thiy dién ting manh sin lwgng do tich nwéce tir nim trude.
San lugng Thuy dién 1H.2021 dat 30,46 ty kWh (+41,3% yoy). La Nina tir giita ndm ngoai va dinh diém vao thang 10.2020 gitp cho cac hd 16n tich
dugc luong nude dang ké duy tri hoat dong trong 6T mua khd dau nim 2021. Tuy vy, & phia bic, cac dap thiy dién 16n nhu Son La, Hoa Binh, nhat
1 Ban Chét dang c6 mirc nudc thip hon svek tring véi thoi diém cia ning néng va nim nay bdo d¢én mudn hon

Cong sudt, san lwong NLTT tiing manh tir cudi nam 2020.

Cong sudt NLTT dat 17,4 GW, ting gip hon 3 1an nim 2019. chiém 25% tng cdng suit
ngudn. San luong 1H.2021 dat 14,69 ty KWh (+171,5% yoy), chiém 11,4% co cAu ngudn
dién, gan twong duong véi nhiét dién khi.

PMT ting manh cdng suit da din toi thira ngudn trong gio thap diém budi trua da lam cac
nha may nhiét dién phai giam phat, chay mirc céng suat tdi thiéu.

Nhiét dién giam huy dong do san lwong thiy dién va NLTT ting manh, giam san lwgng hgp
déng

Son La
Hoa Binh
Théac Ba

Nhiét dién than véi san luong dat 66,67 ty kWh (-4,4% yoy) van 1a ngudn dién chinh trong
ntra ddu nim véi 51,9% tong san luong dién (ty trong cao do yéu té mua vu).

Nhiét dién khi dat 15,66 ty kWh (-22,8% yoy). Mla khd nim nay khong con ap lyc thiéu
khi do da c6 mé SV — DN da dua khi vao by nhung véi mire gia miéng giéng cao hon cac
mo cii 20 — 30%

Muc nuwée ho so véi cung ky
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Vietcombank Securities

San lwgng dién theo tirng loai hinh
(don vi: ty kWh)
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Nguon: EVN, VCBS
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v Céc dy an dién gi6 dang ting toc vé dich truée 1/11/2021.

Theo EVN, dy kién nim nay s& ¢ khoang 5,6 GW kip dwa vao van hanh truéc 1/11/2021 dé huong loi wu dii gia FIT cho dién gi6 dua tong
cong suat dién gio 18n t6i 6,4 MW voi 127 du &n, nang tong cong sudt NLTT du kién khoang 24 MW, chiém 30-32% tong cong suit ngudn dién.
Khoang 13 du an da quy hoach nhung khdng kip di vao hoat dong véi tong cong suat khoang 1,15 MW du kién khéng kip tién d6 do nhiéu Ii do
cht quan 1an khach quan

Suét dau tu
(ty dong) (ty dong/MW)

Cong suat Tong von

(MW) Ghi cht

Loai hinh

Tien do

Dia diém

Lién Lap 48 1921 40.0 Onshore E%p[;ii‘; ::;gt“rb'"e' Quéng Tri S& hitu 55%
PCl Phong Huy 48 1921 40.0 Onshore COD thang 10 Quang Tri S& hiru 55%
Phong Nguyén 48 1921 40.0 Onshore COD théang 10 Quaéng Tri Sé hitu 55%
Tan Phu Pong 2 50 2242 44.8 Offshore  COD thang 10 (75%)  Tién Giang
GEG laBang 1 50 1790 35.8 Onshore COD thang 10 Gia Lai
VPL 30 1448 48.3 Offshore  COD thang 10 Bén Tre
s Xong 100% moéng, dan, . R
o Loi Hai 2 28.9 987 34.2 Onshore 1.7 (fat’ oD thégg 10 € Ninh Thuan
V1-3 Tra Vinh 48 2010 41.9 Offshore COD thang 10 Tra Vinh
Phi Lac 2 25.2 860 34.1 Onshore COD théang 10 Binh Thuén
VNE Thuan Nhién Phong 1 32 1203 37.6 Onshore COD thang 10 Binh Thuan
HDG 7A Thuan Nam 50 1710 34.2 Onshore COD thang 10
TTA Phuong Mai 1 30 1076 35.9 Onshore COD théang 8 Binh Dinh Sé hitu 25%
Lap dat xong 10/18
TV2 Tén Thuin Dong 75 3600 48.0 Offshore Turbine Ca Mau S& hitu 25%
GEX Gelex 1,2,3 90 4057 45.1 Onshore COD thang 8 -9 Quang Tri
Huéng Phung 2, 3 50 2196 43.9 Onshore COD thang 8 -9 Quang Tri
SCl  Hué6ng Linh 8 25.2 975 38.7 Onshore COD théang 10 Quang Tri S& hiru 20%
S99 Huéng Linh 8 25.2 975 38.7 Onshore COD thang 10 Quang Tri S& hitu 80%
HID Phuong Mai 3 21 960 Onshore COD thang 3.2020 Binh Dinh So hitu 51%

Nguoén: VCBS téng hop
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CAP NHAT KQKD 6T.2021 VCBS O

Vietcombank Securities

v Céc cong ty thity dién hau hét déu co két qua kinh doanh tét trong 6T.2021 ¢ ca 3 mién do duoc hudng loi tir La Nina dién ra tir nira sau nim
2020.
= Cuy thé, doanh thu ting tir 20% dén 90%. Do dic diém nganh dién déu sir dung don bay hoat dong cao nén doanh thu ting s& dan tdi lgi nhuan
tang nhanh hon. Loi nhudn cc cong ty ching toi thong ké ting toi 27% cho dén 240% nhu S4A v6i muc ting DT chi 27% nhung ting LNST
t6i 240%. Hay DNH 1a mot doanh nghiép thuy dién c6 cong suat kha 16n véi 735 MW di c6 muc ting doanh thu téi 68,5% va LNST Ién toi
143% trong 6T.2021
v Céc cong ty nhiét dién hau hét déu cho thiy sut giam doanh thu, l¢i nhuén.
= Téng doanh thu cac doanh nghiép nhiét dién theo thong k& sut giam 25% so véi cuing ky, trong dé sut giam manh nhat 1a PPC do nha may Pha
Lai 1 da cii k¥, chi phi hoat dong cao va dugc huy dong it khién doanh thu giam 48%, LNG -46 ty dong, LNST giam 37% tuy da duoc bl dip
bai doanh thu tai chinh cao. Cac cdng ty con déu ¢6 mic doanh thu sut giam tir 10% — 25% va LNST giam rit manh, |&n t6i 45% - 76%.
. Chi ¢6 QTP mic du doanh thu sut giam 15% nhung LNST bang 15 1an ciing ky, chu yéu la do cong ty tién hanh dan khau hao trong nim 2020
va giam chi phi l&i vay.
v Céaccong ty NLTT
= Hién rét it cAc cong ty NLTT niém yét trén san, chi c6 mot sé cong ty co hoat dong khac va phaét trién thém mang NLTT nhu: ASM, HDG,
LCG, GEG, TTA déu cho thiy mirc doanh thu tir NLTT khéa 6n dinh do giam p lyuc cat giam cong suét.

KQKD cty thuy dién KQKD cty nhiét di¢n
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200 TBC CHP HNA S4A SBA DNH ISH PPC HND QTP NT2
mSales 1H.2021 mSales 1H.2020 = NPAT 1H.2021 = NPAT 1H.2020 mDT6T.2021 ®=DT 6T.2020

Nguoén: BCTC cac cong ty, VCBS tong hop ®LNST6T.2021 = LNST 6T.2020
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Vietcombank Securities

Nhiét dd bé mit bién

v Thiy dién ti€p tuc sé nhin dwgc lwgng nwéce tot do hwéng loi tir La Nina tir mua mua S —
Analysis Time: 00z Jul 22 2021 TROPICALTIDBITS.COM

nam nay.

v Theo dy bao cua trung tdm khi tugng thily vin cia DH Columbia (IRI), Xac suat
xay ra La Nina tir thang 9 dén thang 11 da dat khoang 50%. Nhiét d6 bé mit bién
phia Tay Thai Binh Duong hién tai dang cao hon trung binh khoang hon 1 - 2°C,
khi gié Pong va gio Bong — Nam hoat dong s€ kich hoat cho viéc hoat dong cua
cac xody thudn nhiét d6i, gip bé mat bién nhiét d6 cao s& duoc tiép thém ning
luong tao thanh céc p thap nhiét doi va bdo. Trung tuan thang 7 da xay ra mua
lién tyc tai Trung Qudc, Nhat Ban va dic biét 1a Trinh Chau véi lugng mua gan

600 mm/ngay, gan bang lugng muwa ca nam.

v Déi v6i Vit Nam, La Nina nam nay du béo s& mang lai lwgng mua gan tuong
duong nhu nam 2020 va bit dau mura 1on/rat 16n tir thang 8 voi sir anh hudng cia
cac &p thap nhiét déi/bdo tap trung vao khu vuc phia Béc, Bic Trung Bo va di
chuyén dan vao Trung Trung Bo va Nam Trung Bo trong thang 9 va thang 10.

140E 160E

< Do d6, c4c thuy dién khu vuc phia Béc va Bic Trung Bo c6 thé sé tiép tuc c6 mot Nguon: tropicaltidbit.com

nam c6 lugng nude cao dé duy tri hoat dong cho tan mua khd sang nam.
v Thity dién khu viyc Tay Nguyén va Dong Nam B ciing s& chimg kién mot nim Xac suat ElNino, La Nina
100%

80%

©  Nhoém nhiét dién: Nhiét dién hdi phuc lai mot phan trong thang 6, thang 7 do nhu ciu 60%
sir dung dién ting nhat Ia trong nhitg ngay nang néng va La Nina s& hoat dong thap 40%

hon nira cudi ndm 2020. Tuy nhién, day van 1a mot nam khong kha quan déi véi cac 20%

A 0%

cong ty nhiét dién nhat la cac nha may nhiét dién khi phia nam véi gia dau vao gia ting

t6t hon khi ndm nay mua sém hon ciing ky.

va san lugng Qc thap, gia ban thi truong lai khdng cao dong thoi nhu cau sut giam do & &% &05 &\Q’ &\\ &\'\’ &\ @' &“’
phong toa boi Covid 19. Diém sang chii yéu & mot sé doanh nghiép ¢ cau chuyén hét m La Nifia = Neutral ® El Nifio

khau hao, 1&i vay va phan b6 chénh 1éch ty gid nhu PGV, QTP... Neudn: IRI. VCBS
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TRIEN VONG NGANH PIEN —- NANG LUQONG TAI TAO

v Chi phi ddu tw vn trong xu thé giam dai han mic dU di ting tré lai trong 6T ddu nim 2021, LCOE
(levelized cost of energy: chi phi trung binh ciia ning liong) dién gi6 trén b da thap hon PMT

" Véi nhu ciu ting manh vé dau tu NLTT trén thé gi¢i da thic day san xudt, ting cudng cai tao
cdng nghé san xuat va tang loi ich kinh té theo quy mé gidp cho chi phi dau tu cac loai hinh ning
luong tai tao ngay mot giam va c6 du kha nang canh tranh véi cac loai hinh nang lugng khac.

. Trong do, trong giai doan tir 2010 — 2020 da ching kién chi phi dau tu trung binh cho dién mat
troi PV giam manh nhét tir hon 4.700 USD/KW chi con hon 800 USD/KW (giam hon 80%) thanh
loai hinh c6 muc dau tu thap nhat/kW cong suit. Diéu nay c6 duogc |1a do thi trudng tiéu thu ting
manh, cac c¢ng ty ddy manh san xuat dé giam gi4 thanh va hiéu suat trung binh caa module PV
cling tang Ién tir khoang 10% Ién 16% -18% niam 2020, dic biét 1a hiéu suit chuyén doi tir quang
ning sang nhiét ning cao nhét da Ién ti 25,25% trong dau nam 2021.

. Dién gi6 ngoai khoi va trén bo ciing chimg kién murc giam chi phi dau tu dang ké véi 1an luot 1a
31,5% va 30,5% trong giai doan 2010 — 2020. Pdong thoi, hiéu suét ciing duoc cai thién kha 1an
luot tir 38% |&n 40 — 45% va nhét 12 dién gi6 trén bo tir trung binh 27% 1én t6i 36% nhd cai thién
cdng nghé Rotor c6 thé hoat dong trong khung van téc gid rong hon gidp ting cong suét 1 turbine
Ién dang ké ngoai viéc tang do dai canh va tru.

= Theo sd li¢u ciia IRENA, LCOE giam manh nhat d6i v6i dién mat troi , tir 37,8 cent/kWh con 5,7
cent/kWh tai thoi diém cudi nam 2020 (giam 85%). LCOE cua dién gi6 trén by da giam thap hon
ca thuy dién trong nam 2021 véi 3,9 cents/kWh so véi 4,4 cents/kWh. LCOE cua dién gié ngoai
khoi van con cao nhung ciing giam dang ké voi 8,4 cent/kWh nam 2020 (giam 48%). Su tiét giam
ctia LCOE chu yéu dén tir giam chi phi dau tu, chi phi quan Iy van hanh va ting hiéu suét cua cac
loai hinh dién.
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Nguon: IRENA, VCBS
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Vietcombank Securities

Biéu gia FIT d3 hét han va dang cho co ché dau thau dé tiép tuc dau tu
Giam ty 1é cit giam cdng suét do dau tu hé thong truyén tai s& gilp cac du &n DMT cai thién hiéu suit hoat dong. Mic du véy tinh
trang du thira cOng sudt cuc bd van can thoi gian dé giai quyét.

v Cong suét ting thém cua mang PMT s& phu thudc hoan todn vao chinh séch gia dién trong thoi gian toi, va ¢ thé sé theo co ché
d4u thau. Tuy nhién, s& can thoi gian dai hoi hon dé ¢6 mot co ché tét nhit dé tranh viéc dau tu a0 at, pha v& quy hoach, gay ra sy
bét can ddi ngudn dién khién cho nhiéu du an bi giam phat do qué tai dudng day. Véi viée du cung trong ngan han, chiing toi wdc
tinh it nhat cho t6i hét nam 2022 van chua phét trién thém cac dy 4n DMT.

Cudc dua dién gid trude ngay 1/11/2021 sé& gidp cong suit dién ting thém hon 6.000 MW, chiém gan 10% cong suat hé thong. Véi gia FIT
hién tai, IRR céc du &n c6 thé dat 15%-18%, dem lai hiéu qua rat cao néu dwoc phat hét cong suit. Nhu vay céc cong ty hoan thanh kip cac
du 4n dién gi6 ding han sé& la cac cong ty dang chii y trong 2H.2021 va 2022 vé&i mue sinh 101 tot.

Céc cong ty dang day nhanh tién do thuc hién du an truée nhimg khé khin vé van chuyén, phap ly hay mit bang. ..

Gia FIT 1 cho dién gi6 ¢ muc 9,8 cent/kWh va 8,5 cent/kWh tuong ung voi dién
0i6 ngoai khoi va trén bo. Biéu gia FIT cho dién gi6 hién tai va du kién

(UScent/kwh)
Céc du 4n ngoai khoi véi muc nude sdu khoang 30 — 50m sé& rt quan trong véi ty

9.8
8.5 8.47 8.21
7.02 6.81
1& cdng suat van hanh cao (40% - 60%) do gi6 thoi lién tuc can duge quan tm hon I I I

trong quy hO%_lCh va cﬁn ¢6 mirc gla ban phL‘J hQ’p dé thuc dﬁy nguf”)n néy thay thé FITL 2021-2022 2022-2023
cho cac ngudn dién cd dinh nhung gay 6 nhiém moi truong nhét 1a nhiét dién than.

Bo Cong Thuong di dé xuat gia han gia FIT thém 02 nim dén nam 2023 do kha
ning nhiéu dy &n dién gié chua thé van hanh thuong mai (COD) ding han trong
ndm nay trong khi ty 1¢ dw phong ngudn cung dién xudng dudi 20% (khong tinh 10
DMT, DG) trong muia cao diém s& xay ra ruai ro thiéu dién khi khong phai cac nha
méy nao ciing chay dugc hét cong suit. Ngoai ra, thoi gian dau tu mot du an dién
gi6 Ién t6i 2 — 3 ndm nén sé& gay ra kho khan cho nhiéu du an.

12
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® Détlién ™ Trén bién
Nguon: Bé cong thiwong, VCBS
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BIOMASS ENERGY

Vietcombank Securities

Biéu gi4 vu dai hap dan cho du an NLSK khéng dong phét 12 8.47 cent/kWh, du an dong phat 1a
7,03 cent/kWh véi suat dau tu khoang 40 — 50 ty/MW véi cong suat phat cao do duoc uu tién
phat dién.

Céc khu vuc nhu PBSCL, Pong Nam Bo, Tay Nguyén la cac ving c6 tiém ning cao vé ngudn
NVL nhu rom, vo trau, bd mia...

NGANH VA DOANH NGHIEP TRIEN VONG®



TRIEN VONG NGANH DIEN — DU THAO QHP 8 VCBS O

Vietcombank Securities

© U tién phét trién niing lwong tai tao va dién khi LNG

MW Co cAu ngudn dién giai doan 2020 - 2045
v NLTT (kich ban trung tinh)
300,000
Co ciu ngudn di¢n: NLTT khong ké thity dién s& chiém phan 16n trong co ciu ngudn 250,000
dién nam 2045 véi 115,7 GW (twong ung 42% co cau nguon dién).
200,000

v Pién gi6 chiém 22% tong cong sudt ngudn véi hon 60 GW nam 2045. Trong do,
dién gio trén b dat hon 39,6 GW va dién gi6 ngoai khoi chi chiém 21 GW trong 190000
khi day la ngudn kha 1a 6n dinh, c6 thé thay thé cic ngudn dién than hay thuy 100,000
dién. Chlng t6i thdy ¢ day, nam 2030 méi xuat hién 2 GW dién gi6 ngoai khoi la
diém kha bat cap vi hién nay mot s6 du &n dién gi6 ngoai khoi dang tién hanh

50,000

e ik , A g N £ x P A 0
khao sat va xin giay phép nhu: Dién gio La Gan cong suat 3,5 GW (da hoan tat 2020 2025 2030 2035 2040 2045

céc thi tuc dé khao sét), Thiang Long Wind 3,4 GW, ngoai khoi BR — VT véi
500 MW, dién gi6 ngoai khoi Hai Phong dang tién hanh céc thu tuc ban dau.

END Than ENDkhi TP EBDG EDPMT =Khic = NK

v Pién mit troi tuy nam 2020 di dat hon 17 GW cong suat nhung quy hoach dén Nguon: Du thao OHP 8, VCBS

2025 chi dat 17,24 GW, 2030 dat 18,64 GW la kha thap. Tuc 13 tir gio t6i 2030
s& khong phat trién thém trong khi gia ca dang theo xu hudng giam. Chung toi - dia Cong suit (MW)Nﬁm hoat dong dw
tin, véi céc dy thao lan sau, céng suat DMT s& ting Ién va chinh phu s& thong

kién

hé du gid danh cho BMT dé d e Gid phil hop nhé Hoa Binh m& rong 480 2023
gua co che dau gla aanh cho ¢ dugc muc gla phu hop nhat. Waly mo rong 360 2024
v CA4c loai hinh NLTT khac nhu Biomass, Dién rac... van sé dugc trd trong. Tuy Pik Mi 2 147 2021
nhién s& khdng chiém nhiéu cong suat do nhiéu han ché vé NVL, cong nghé.... Thuong Kon Tum 220 2021
o a TR . - A R n X L, Tri An mé rong 200 2025
Thuy dién hau nhw da hét tiém nang ky thuit nén chi thwe hién mét so dw an da co My Ly 95 N/A
trong quy hoach 7 mé réng va sau dé hau nhu khong phat trién thém. Nam M6 1 180 N/A
Khéc 1208 N/A

Tong 2890

Nguén: Dy thao QHP 8, VCBS
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TRIEN VONG NGANH PIEN - Dy THAO QHDP 8

v

NHIET DIEN:

Nhiét dién van la ngudn rat quan trong trong co ciu ngudn dién dic biét 1 an toan ludi dién

khi c6 thé chu dong huy dong trong ldc can thiét dé tang tinh 6n dinh cta ngudn dién. Hién

nay nhiét dién dang chii yéu 1a nguon chay nén chinh. Day s& la ngudn du phong chinh trong
tuong lai. Chinh vi vay, trong du thao QHD 8 van dé cao vai trd ndy va gia ting cong suit cac

ngudn nhiét dién song song vai cac ngudn NLTT.

v

Nhiét dién than: ND than van |a ngudn quan trong nhit cia Viét Nam véi san
lwong trung binh nim hon 50%. P4y van 1a mot ngudn chinh véi kha niang cung cip
than trong nudc khoang 35 — 40 tri¢u tin/ndm (dap img 40% - 45%) phan con lai nhap
khau. Ngudn than nhap khau kha doi dao tir Indonesia, Australia, Nam Phi hay Nga.
Trit lugng than trén thé gidi hién tai c6 thé dap tmg khai thac thém hon 130 nim nita).
Cong suat ND than theo Du thio QHP 8 c6 CAGR dat 3,5%/nam trong giai doan 2020
— 2045 (cong suat nam 2045 dat 49.918 MW véi tim quan trong ctia nhiét dién than
nén van phai tiép tuc phét trién, tuy nhién s& sir dung nhitng c6ng nghé mai nhat dé
tranh phat thai nhidu khi nha kinh vi trong twong lai c6 thé s& bi danh thué Carbon khi
str dung dién tir ND than.

Nhiét dién khi: Nhién liéu cung cap cho NP khi ciing gip tré ngai vé syt giam ngudn
cung nhu dbi vai than va c6 phan khic nghiét hon. Tuy nhién, ddy ciing 1a ngudn cuc
ky quan trong trong hé thong dién véi dic diém Ia huy dong nhanh va on dinh. Véi du
bao suy giam ngudn khi, QHP 8 da chuyén sang sir dung ngudn LNG nhap khau véi
cac nha may méi st dung LNG nhu Nhon trach 3&4, Trung tdm dién khi Son My, Ca
N4, Bac Liéu, Long An.... Theo d6, vao 2045, ngudn dién khi s& ¢ cong suat cao nhat
v6i 66.504 MW. Tuy nhién déy la ngudn nhién liéu c6 gia cao, can phai co céc thiét bi,
trung tam héa khi, kho chira dic biét nén s& lam gia ting gia thanh san xuét dién trong
tuong lai.
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Nguén: D thao QHP 8 — vién nang lwong
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TRIEN VONG NGANH DPIEN VCBS O
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Chang tdi cho rang trién vong doanh nghiép dién co6 cac dic diém sau:
= Cac doanh nghiép phat trién du an dién gi6 co thé chay thwong mai truée 1/11/2021 va nam trong khu vuc dugce dau tu mang
lu6i truyén tai tot, khdng bi cat giam cng suét.
= Céc doanh nghiép xay dung cong trinh ning luong, mang ludi truyén tai dién, dic biét 1a phuc vu cho dién gio.
= Cac doanh nghiép cung cip dich vu quan ly van hanh nha may dién.

Mt s6 doanh nghiép tiéu biéu trong nganh dién

Voén héa thi

Ty suat co

STT Méa CK trlr(‘);ng (ty P/E EV/EBITDA tire 2020 Loai hinh
dong)
1 POW 28.337 12,54 0,98 6,01 2,50%  Dién khi, dién than, thuy dién
2 REE 17.801 10,06 1,50 13,90 5,33%  Thiy dién, nhiét dién, BDS...
3 HND 8.983 7,24 1,37 3,41 7,94%  Nhiét dién than
4 HDG 6.726 6,07 2,01 5,83 0,00%  Thuy dién, DPMT, DPién gio, BDS
5 NT2 6.031 10,75 1,46 4,64 12,50%  Nhiét dién khi
6 VSH 5.150 16,04 1,38 32,53 0,00%  Thuy dién
7 PC1 5.057 10,27 1,25 8,77 0,00%  Xay lap dién, Thiiy dién, Pién gio,
8 GEG 4.637 16,17 1,51 8,87 0,00%  Thuy dién, PMT, Dién gio
9 TV2 2.096 8,88 1,75 7,27 0,00% Xy lip, PMT, Pién gio, Biomass
10 TTA 2.005 13,86 1,19 9,64 0,00%  Thuy dién, PMT, Dién gio
11 S99 1.070 6,21 1,22 4,69 0,00%  Xay lip dién, Pién gi6
12 VNE 668 30,69 0,69 20,38 0,00%  Xay lip dién, dién gi6

Nguon: VCBS t6ng hop
Duwa trén co sé danh gia néu trén, ching t6i lya chon co phieu PC1, TV2 va REE véi ky vong dwa vao van hanh cac du an
dién gi6 trong nim 2021 tao tién dé ting truéng cho cac niam tiép theo.
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peer PCl1 — Téng quan

¥  Hoat dong kinh doanh chinh

Nam 2020, DT mang Xay lp 16n nhat (46%), DT ban hang chiém
18%, DT BBS, SXCN va Ning luong chiém lan luot 13%, 12% va
11%. Tuy nhién LNG cta Nang luong chiém cao nhit véi 38,5% t6i
Xay lap voi 28% va BDS 23%, con lai chiém khong dang ké.

© Co céu cb dong

C6 dong 16n nhét 1a chi tich HPQT Nguyén Vian Tuén clng gia dinh
(20,03%), ké tiép 1a BEHS m¢i tham gia tir dau nam 2020 véi
17,76%, Vietnam Holding Ltd (4,14%), Nguyén Nhat Tan (3,23%),
con lai 1a cac cd dong khac.

¥ KQKD6T.2021

Doanh thu 6T.2021 dat 4.540 ty dong (+78,7% yoy, dat 65% ké
hoach nam), chu yéu Ia do hoat dong xay lap ting 262% yoy va hoat
dong ban hang tang 293% (cha yéu la phoi thép) va ning luong ting
7%. Tuy nhién hoat dong SXCN giam manh vdi -64% yoy va BPS
c6 BLNG cao giam 86% yoy do da hét dy &n ban giao.

LNST hop nhat dat 208,9 ty dong (-2,2% yoy), dat 44,5% ké hoach
nam chu yéu do khdng con hach toan du an BDS.

Theo udc tinh cta chdng toi, tuy nam nay khdng con dong gop hon
850 ty dong nhung s& duoc bl déap tir xay lap va dién gid hoat dong
tir thang 8 dén thangl0. DT 2021 uwdc tinh dat 7.590 ty dong
(+13,64% yoy).
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Co cau co dong Co chu Doanh thu

Vaong trong: 2019

® Trinh Van Vopg ngoai: 2020
200)(?3 Tuan = Xay lap
= HEHS
= SXCN
= Vietnam Ay 2
54.34 Holding " Batdong
% 17.... k]td . san
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" = Norges Ban Hang
Bank
khac
Nguén: Fiinpro, PC1, VCBS
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Nguon: PC1, VCBS
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PCC1

Cong ty co phan Xay lap dién 1 — PC1

¥ LUAN PIEM PAU TU

Tién d¢ 03 dw &n dién gi6 (144MW) rat tét. Lién Lap s& COD trong
thang 8 nay, con Phong Huy va Phong Nguyén sé¢ COD trong thang 10
gilp ting gip d6i doanh thu/lgi nhuén trong nim 2022 cho mang phéat
dién. Ngoai ra, PC1 dang tiép tuc khao st cac du &n dién gi6 tiép theo va
hoan toan c6 kha nang tu phat trién va quan ly van hanh

Mang xay liap, SXCN ting truong doanh thu rat manh trong nim nay tir
cac dy an dién gio ky méi lién tuc tir Q4.2020 dén Q1.2021 (+50% yoy)
dic biét 1a trong Q2 ky thém dugc hon 1.000 ty hop dong xay lap. Quy 3
s& la quy tiép tuc hach todn cao diém céc du an dién gio. Tiém ning ting
truong dai han van kha quan khi nhu cau str dung dién ting cao hon tdc
d6 taing GDP va kha nang gia FIT cho dién gi6 s& dugc kéo dai téi hét
2023.

Mang thiiy dién tiép tuc c0 su ting trudng tot trong nim nay do cac nha
may mdi va La Nina van hién dién vao mua mua nim nay; Khoi cong
thém céc du an thuy dién mai phuc vu cho muc tiéu tang trudng dai han.
Trién vong tir duw an BPS twong lai: Cac dy 4n BDS gdi dau nhu PCC1
Vinh Hung hay Thang Long sé€ gia tang thém gi& tri cho doanh nghiép
tuy nhién sé chi hach toan tir nam 2023 tr¢ di.

¢ RUIRO

Rui ro thoi tiét

Rui ro c4c khoan phai thu mang xay lap

Tién do xay dung céc du &n dién gi6 dé huong vu dai.
Gia NVL gia tang lam giam BLNG mang xay lap

Ty dong
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DT, Gi4 tri backlog mang xay lip

2018 2019 2020 2021F 2022F

® Backlog Xay lip ™ DT xay lap
Nguon: PC1, VCBS

Doanh thu tirng mang
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Xay lip Sanxuit Béatdong Ning Hoat dong
cong san lugng  bén hang
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Nguoén: PC1, VCBS
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PCC1

PC1 - KHA QUAN

PINH GIA

Phwong phap dinh gia SOTP

33.700 d/CP

BIEN PONG GIA CO PHIEU
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GIA MUC TIEU

33.700/CP

DU PHONG

Pon vi: ty dong

Doanh thu thuin 6.679 7.590 6.949
+/- yoy (%) 14,26% 13,64% -8,45%
LNST 363 515 660
+/- % 43,33% 41,96% 28,12%
EPS (nghin dong/cd phiéu) 2.682 2.694 3.452

Nguon: PC1, VCBS
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¥  Hoat dong kinh doanh chinh

REE — Tong quan VCBSO

Vietcombank Securities

Co cAu doanh thu

~ . \ Co ciu cb dong \ .
Nim 2020, Doanh thu mang M&E va Reetech van chiém phan 16n a Platinum xggg :]rgggl 22%12%
nhat v4i 62%, theo sau d6 lan luot 1a cho thué vin phong va Pién, Victory . M&E +
nudc voi 17% va 21%. Tuy vay, LNG mang cho thué vin phong BN Ree Tech
. . . guyn y
chiém phan 16n nhat v4i 43%, M&E vai 30%, con lai la mang Dién, _ Xs; IT:anh . ;/r?élng
nudc. Ngoai ra cong ty con dau tu kha 1on lién doanh, lién két véi Asia Fund -

, ién,
cac cong ty trong linh vuc thuy dién, nhiét dién, cap nudc... . / = HIFC nuéc
¥  Co ciu co dong -«

Céc cb dong chinh Ia Platinum Victory véi 30,81%, tiép theo la gia Neudn: REE, VCBS
dinh ba Nguyén Mai Thanh véi 18,99%, Apollo Asia Fund (5,89%)
va HIFC (5,3%) .. Ty dong Két qua kinh doanh
© KQKD 6T 2021 6000.0 5644.089 45%
. 4999.235 ©104.606 00 50, 9% 40%
«  Doanh thu 6T.2021 dat 2822 ty dong (+14% yoy, dat % KH 20000 25%
nam), LNST dat 799 ty dong (+26,8% yoy, dat %KH nim) 4000.0 e 3
D2 o, , . N A 25%
chu yéu do ta'ng ty trong dor’1g gop do‘anh tth va lgi nhuan tl‘l' 2000.0 2350
mang thuy dién do hop nhat VSH cung véi lugng nude ve
N . .. 2000.0 15%
nhiéu va 86 MWp dién ap mai hoat dong tir cudi nam 2020. Lo
Hoat dong cho thué vin phong tuong duong cling ky, con céc 1000.0 05%
mang khac déu sut giam do anh huéng bai Covid 19. 00%
2017 2018 2019 2020 1H.2021 1H.2020

*  Bién LNG tang manh dat 39% (tang 10% so vai cung ky) s Doanh T - ——Bitn LNG

Nguon: REE, VCBS
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Cty CP co dién lanh — REE
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¥ LUAN PIEM PAU TU

© Hop nhat VSH sau khi du 4n Thuong Kon Tum da
COD toan bd 2 t6 may va dang dam phan lai hop
ddng béan dién méi. Néu thanh cong, du kién ting 50
ty ddong LNST trong nam 2021 va 170-180 ty nim
2022

© 86 MWp dién 4p mai hoan thanh nim 2020 s&
giup REE tang thém 180 — 190 ty dong doanh thu
va khoang 80 — 90 ty dong LNST trong nam 2021

03 dy an dién gi6 voi tong cong suat 102 MW dang thi
cong dung tién d6 gilp REE tang thém khoang hon 700
ty doanh thu béan dién gi6 va gan 200 ty dong LNST sau
loi ich c¢b dong thiéu so.

La Nina van tiép tuc gilip cho cac doanh nghiép thuy
dién trong danh muc dau tu tiép tuc nhan dugc luong
nude 16n qua do tang trudng DT, LN.

Pong thoi, phu tai lién tuc phéa dinh trong thang 6.2021
s& gilp c&c cbng ty nhiét dién nhat 1 & mién Bic va
mién Trung hoéi phuc san luong trong cac thang ning
nong.

¥ Tang ty 1€ cho thué van phong 1én 99% so véi trung binh 97,5%
nam 2020 gitp DT, LN cho thué van phong cai thién

© Khoi cong Etown 6 dau nam sé& gilp ting thém 40.000 m2, nang
tong dién tich 18n hon 200.000 m? san vao nam 2023.

NGANH VA DOANH NGHIEP TRIEN VONG



REE — MUA VCBSO
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PINH GIA GIA MUC TIEU

Phwong phép dinh gia DCF, P/E 67.100 d/CP 67.100/CP

BIEN PONG GIA CO PHIEU DU PHONG
65,000 -
Pon vi: ty do

55.000 - on vi: ty dong
45.000 - Doanh thu thuan 5.644 6.411 7.284
35,000 - +/- yoy (%) 15,26% 13,60% 13,61%
25,000 + LNST 1.628 1.888 2.123
15,000 T T T T T T T T T T T T

NN +/- % -0,66% 15,9% 12,49%

A v A A A ; A2 1A A AA
xé\ Y’Q’% %@Q O& ‘%04 QQQ \‘b'Q {iéo @‘ﬁg YS'QQ @‘bﬁ x@o ’\&

EPS (nghin dong/co phiéu) 5.251 6.088 6.849
= REE Relative VNINDEX

Nguon: REE, VCBS
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PECG2 TV2 - Tong quan VCBS O
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¥  Hoat dong kinh doanh chinh

Co ciu cb dong Co ciu doanh thu
Vong trong: 2019

A A < [N Y A e 5 A ,oo 0
Tu van, xay lap dién |a hoat dong chinh ctia cong ty vai 92% doanh thu Vong ngod: 2020

nam 2020. Gia cdng co khi chiém 7% doanh thu. Ngoai ra TV2 da dau tu mEVN x| = Tu vén,

du 4n dién mét troi tir nam 2019 véi doanh thu chiém chi khoang 1%. + Americe g X o

Hién nay dau tur vao cac dy an dién dang la mot trong nhitng miii nhon LLC " Cokhi

ctia TV2. QLVH nha may dién ciing c6 tiém nang kha lén. " Toin Vit Niing
AR an = Cong doan luong

07 Co cau co dyongi \ | ) | | /.. g

Co dong 16n nhat hién la EVN véi 51,3%, tiép theo la America LLC Others

(4,93%), Dau tu Toan Viét (4,73%) va cAc c6 dong khac. Ngudn: TV2, VCBS

v KQKD1H.2021 ‘ Ty déng Két qua kinh doanh

Doanh thu 1H.2021 tang truéng manh, dat 1.706 ty dong (+66% yoy, dat  4000.0 25%

% KH nim) chil yéu do hach toan doanh thu tir viéc hoan thanh hon 1/3  3500.0

du &n dién gio Tan Thuan 3000.0 20%

BLNG giam manh tir 11,5% ciing ky xudng 6,5% trong Q1.2021 hay 1H =~ 2°%° 15%

2021 chu yéu do hach toan phan 16n thiét bi dién gié c6 BLNG thap. Két  20%° .

qua LNG chi dat 117 ty dong. 15000 e

Nho vao viée ting doanh thu tai chinh tir 13i tién gui, loi nhuan dugce chia 1222:2 y I- 05%

va LN tai chinh khéc ting so v&i cling ky dat 35 ty dong (+29% yoy) va _ — 00 2w

thu nhap khéac 16 ty dong, bl dap phan thiéu hut khoan hoan nhap dy 2017 2018 2019 2020  1H.2021 1H.2020

phong nhu cling ky va ting CPQLDN khién cho LNST 1H.2021 cong ty we==Doanh Thu  ====LNST  ———BienLNG

dat 100 ty dong (+5,9% yoy, dat 37% KH nam). Nguon: TV2, VCBS
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PECG2 Cty CP tu van xay dung dién 2 — TV?2 VCBS O

¥ LUAN PIEM PAU TU

Quan ly van hanh la mang méi cé bién lgi nhuin cao va
W ¥ c6 tiém niing ting trwéng manh trong cic nam téi khi tén
tudi ngay cang dugc khing dinh trén thi truong va ngudn du
an tur cac cong viéc ¢ mang khac dem lai.
cong sudt QLVH nam 2021 ting hon gdp 3 lan ndm
2020 voi hon 1.600 MW sé gitp DT QLVH tang manh, wéc
dat 180 ty dong, LNST dat hon 50 ty dong.

®
S/s )

Vietcombank Securities

MW Cong suat QLVH
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Nguon: TV2, VCBS

‘E Gia ting hiéu qua sir dung tai sin nho vao viéc dau tw vao cac dw an c6 hiéu qua cao voi

loi thé thyc hién quy hoach, béo céo Pre — FS, FS....

¢ Solar Son My 3.1: S¢ hitu 25%. IRR
khoang 20%

¢ Solar TTPL Vinh Tan: 6,2 MWp, s¢
htru 100%, IRR khoang 18%

(Van hanh tir nam 2019)

¢ Biomass Hau Giang: 20 MW
©  S¢ hiru: 30%
©  Du kién khoi cong Q4.2021

¥ Dién gi6 Tan Thuin: 75 MW
v IRR: 18%
¥ So hitu: 25%
¥ Van hanh 10.2021

¥  Dién gi6 ngoai khoi Ba Tri
*  DPang thuong thao

¢ Thiy dién Thac Ba 2 cs 18,9 MW
¥ Q4 nam nay s€ khdi cong
V- S6 hitu 45%.

NGANH VA DOANH NGHIEP TRIEN VON®



PECG2 Cty CP tu van xay dung dién 2 — TV?2 VCBS O

Vietcombank Sec

¢ LUAN PIEM PAU TU

¥ Hoat dong tong thau EPC xay lip, QLDA ngay cang co kinh nghiém lam nhirng hang muc kho gilp gia tang
doanh thu nhanh chong trong thoi gian sap t6i khi cac du an dién gié duoc wu tién phat trién va cac dy &n nhiét
dién day nhanh céc thu tuc dau tu

UNDER
_NSTRUCTION

¢ Dién gi6 Tan Thuan ¥ Nhiét dién Qu,ﬁng Tril
= Cong suit: 75 MW *=  COng suat: 1.329 MW
= Codng viéc du kién: EPC nha may

=  Tbng von dau tu: 3.600 ty dong
= Cong viéc: Tong thau EPC

©  Pién gi6 Chinh Thing ¥ Nhiét dién LNG Long Son

= Cong viéc: TBA + Duong day = Cong suat: 3.600 MW ‘

= Cong suat; 50 MW = COng viéc dy kién: To hop thau EPC
©  Nhiét dién Duyén Hai 2

=  PMC, SPP 500 KV ¥ Biomass Hau Giang
¢ Puong day Kién Binh — Pha Quée = Congsuat20MW

= EPC = CoOng viéc du kieén: Tong thau EPC

Tong gia tri backlog 2021: khodng 3.800 ty dong

NGANH VA DOANH NGHIEP TRIEN VONG



PECG2 TV2 - MUA

PINH GIA

Phwong phap dinh gia SOTP

61.100 d/CP

BIEN PONG GIA CO PHIEU
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GIA MUC TIEU

61.100/CP

DU PHONG

Pon vi: ty dong

Doanh thu thuin 3.346 3.790 4.084
+/- yoy (%) 0,75% 13,24% 7,77%
LNST 262 301 375
+/- % 2,77% 14,77% 24,73%
EPS (nghin dong/cé phiéu) 7.280 8.355 10.421

Nguon: TV2, VCBS
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