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CAP NHAT NGANH DIEN: SS m

Gia khi dau vao tang sé la tré ngai l6n

Bang 1: Mifc ("'t';:'fh“l ("t';:'fh’: % YoY Chi % YoY Chi
tiéu thu dien  Mifc tiéu thu Mitc tiéu thu - m‘mgi - m‘fngi 0 san s0 san
hang thang nam 2020 dién nam % YoY W) xudtcdong  xuétcong
trén toan (ty kwh) 2021 G G nghiégp  nghiép
quéc ( ;:n"; /iali'; : (;':n"; /ialzh; nim 2020  nam 2021
Thang 3 21,09  5,66% 22,73  7,8% 1167  -9,2% 1.289 10,5% 4,9% 3,6%
3 thang 57,29 6,30% 59,65 4,1% 1.161 5,7% 1101 -5,2% 5,6% 5,7%
Thang 4 1854 -9,52% 2219 197% 887 -27,4% 1104 244%  94%  22.2%
Thang 5 2158  1,55% 2398 1 111% 1 1073 -127% 1018 1 -51% 1 -04%  11,6%
5 thang 97,41 2,12% 104,66 7,3% 1.088 -5,3% 1.085 -0,3% 1,0% 9,9%

Nguon: EVN, GSO, GENCO3

Bang 2: Mirc tiéu thu dién theo

loai san pham trén toan qubc Thuy dién (ty o oy Diénthan .. Biénkhi -, Tongcong
trong nim 2021 kwh) (ty kwh) (ty kwh) (ty kwh)
3 thang 1386 554% 2975 _ -12.4% 744 -21,4% 59,65  4,1%
4 thang 18,39 59,3% 41481 -87%1 10551 -164%1 8067  64%
5 thang 2401 52,7% 5413 | 68% )  1328] -168% ] 10466  7,3%

Nguén: EVN, MOIT

Bang 3: Ty trong cao

hon tir ngudn néng Nang lugng Ty trong Ty trong Pién mat Ty trong Ty trong
lugng tai tao trong tai tao (ty %YoY  trongnam  {frong nam trai (ty %YoY  trongnam  trong nam
nam 2021 so v6i nam kwh) 2021 2020 kwh) 2021 2020
2020

3 thang 7,79 180,6% 1 13,1% 4,8% 1 7,13

4 thang 9,5 156,9% 11,8% 4,9% 8,73 300,0% 10,8% 4,1%
5 thang 12,35 159,5% 11,8% 4,7% 11,48 300,0% 11,0% 4,1%

Ngudn: EVN, MOIT
Téng san lugng dién tiéu thu trén toan quéc tiép tuc tang +11,1% so vdi cung ky trong thang 5/2021.

e Tang trudng tiéu thu dién thang 5 kha bat ngo, dac biét trong boi canh 1an song dich Covid-19 bung phat Ian thit 4 tai Viét Nam va
dac biét ¢ 2 thanh ph6 In (Ha Noi va TP. HCM) déu bi anh huong.

 Tuy nhién, san Iuwgng doi dao tir cac ngudn néng lugng tai tao da anh huéng dén san lugng phat dién tir cac cong ty nhiét dién.
Trong 5 thang dau ndm 2021, cac ngudn nang lugng tai tao lay di khoang 13% tong san lugng tiéu thu tr cac ngudn nang lugng
truyén thong (chi tiét bang 3). Vi diéu kién thuy van thuan Igi, san lugng tir nguon nhiét dign da bi anh hudng (chi tiét bang 2).

Mac du san lugng tiéu thu dién tang 11% so vdi cung ky, gia binh quan trén thi truong canh tranh (gia CGM) lai giam 5,1% so véi
cung ky trong thang 5/2021. Diéu nay phan I6n 1a giam huy dong tir cac nha may nhiét dién, dac biét la cac nha may dién khi.

SSI.COM.VN Visit SSI Research on Bloomberg at Page 1
SSI Research Web Portal: hitps://www.ssi.com.vn/en/organization-customer/sector-report



https://www.ssi.com.vn/en/organization-customer/sector-report

o  Gia khi dau vao tang khién cac nha may dién khi tré nén kém canh tranh hon so véi cac céng ty dién than. Trong 5 thang dau
nam 2021, gia dau nhién ligu binh quan (FO: dai dién cho gia khi) ting +65% so vdi cung ky (Bang 4). Thém vao do, ty trong cao
hon tir Sao Vang Pai Nguyét (SVDN) khién chi phi gia khi cua cac nha may dién khi ting Ién dang ké (Bang 5).

Bang 4: FO (USD/tan) 2021 2020  %YoY
Théang 6 401 233 72,3%
Théng 4-Théng 6 380 169 125,0%
Binh quan tir dau ndam 368 223  652%
Ngubn: MOIT

Bang 5: Gia dinh gi4 khi

; 46%F0

FO (USD/tan) (USD/mbtu)
2020 243 597
2021E 360 718
2022F 380 741

bao gom phi van cl?l:ly%: %ty trong Gia khi (SVDN
. Y e

(USD/mtbu) SVDN + 46% FO0) — USD/mbtu

9,40 0% 5.7

9,54 18% 7.60

9,68 20% 7.86

Ngudn: Bloomberg, MOIT, SSI Research

Do d0, san lugng phat dién tir cac nha may dién khi trong 5 thang dau ndm 2021 van duy tri mitc giam manh -16,8% so vdi cung Ky,
xap xi mic giam -16,4% trong 4 thang dau nam 2021 (Bang 2). Trong khi do, su sut giam san luong dién than da dugc thu hep trong 5
thang dau ndm 2021 (-6,8% so vai cung Ky) so vdi 4 thang dau nam 2021 (-8,7% so vdi cing ky).

« Trong béi canh gia khi tang, gia ban binh quan (ASP) tir cac nha may dién khi tir dau nam 2021 da vuot hon cac nha may dién
than (Hinh 6). Do do, EVN sé st dung cac nguon thay dién va dién than thay vi dién khi. San Iugng tir dién khi giam lam giam tac
déng cua gia khi doi voi thanh phan SMP trong gia CGM — chi tiét bang 7 (Gia CGM bao gdm cac thanh phan SMP & CAN *). Do
@6, gia CGM trong thang 5/2021 gidm -5,1% so vdi cung ky.

Hinh 6: Gia ban binh quan tif cac nha may dién khi vuot xa cac nha may dién than do gia khi leo thang.
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Bang 7: Gia trén thj truong dién canh tranh (Gia CGM)
Pon vi: dong/kwh

Quy dinh mic tran gia dién nang - SMP 1.319 1.342 1.503
Gia cong suét - CAN 98-189 40-80 113-190
Binh quén gia CGM thuc té 1208 887 1.085*
chénh léch gida gia dién nang thuc té & muc tran quy dinh 255 i 515 570 i

Ngubn: EVN, MOIT, ERAV, GENCO3

* Két qua 5 thang dau nam 2021

* Chénh Iéch gida gia dién nang thuc té & muc tran qui dinh n6i rong trong ndm 2020 va 5 thang dau ndm 2021 do muc tiéu thy dién yéu do dich
Covid-19

Khuyén nghi

o Cac nha dau tv c6 thé chi ¥ lai cac nha may dién khi, nhu NT2 trong Q1/2022. Yéu t6 ho tro tiém nang I6n nhét cho NT2 1a viéc
tra hét ng nudc ngoai trong 6 thang dau nam 2021. Ngoai ra, gia PPA mai (dugc diéu chinh giam) sé dugc ap dung tr Q2/2021. Vi
vay, Q1/2022 sé kha kho khin khi so v6i Q1/2021 khi Q1/2021 véan ap dung gia PPA cii. Nam 2022 chang t6i gia dinh tinh hinh
thuy van it thuan Igi hon va ty 16 Qc sé cao hon cho cac nha may nhiét dién ciing nhu dién khi. Tang truéng Igi nhuan clia NT2 cé
thé kha quan hon tir Q2/2022.

e Cac nha may dién than sé phai doi mat v6i ganh nang chi phi dau tu tir cac du an méi truong, nhu da dé cap trong béo céo ngay
11/5/2021. Viéc chi tra co titc cao mot cach bat hop Iy trong ndm 2020 cung vdi ganh nang chi phi dau tu I6n tit cac du an moi
truong co kha nang anh hudng dong tién ciing nhu kha nang duy tri viéc chi tra co titc trong tuang lai.

o Cac nha may thay dién hién dang hoat déng tot dudi diéu kién thuy van thuén lgi (La Nina)
Hinh 8: Dy bao xac suat cac diéu kién thuy van
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Nguon: Vién Nghién cutu qudc té khi hau va xa hoi, NOAA

v REE 1a mét co hoi dau tu tiém nang véi ty trong I6n phan bd vao mang nang lugng cang nhu thuy dién (chi tiét bdo céo gan day
ctia ching t6i). Chung t6i dua ra gia muc tiéu 1 ndm dbi véi co phiéu REE 1a 63.800 dong, tuang tng véi mitc tiém nang ting
gia 12 16%. Tuy nhién, chang t6i cho rang nha dau tu can chd gia ban dién cudi cung cia nha may Thugng Kon Tum dugc cong
b6 (thudc Vinh Son - Song Hinh 1a cong ty lién két ctia REE). Voi mitc gia tam tinh 1a 912 dong/kwh, VSH ¢6 kha ning sé ghi
nhan khoan 16 dang ké trong Q2/2021. Mac du ban lanh dao du kién nha may Thuong Kon Tum dam phan dugc mitc gia ban
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thoa thuan 12 1.500 dong/kwh, nhung chang t6i dua ra quan diém than trong hon do hién tai EVN sé kiém sodt chi phi dau vao
kha chat (chi tiét trong bao cdo ngay 22/3/2021).

o Trién vong nganh nang lugng tai tao: Chu dé ESG

v Sy can béang hon giifa cung va cau dién trong ndm 2022 sé cai thién hiéu sut hoat dong va san lugng cia nhom nang lugng
tai tao — chi tiét trong bao cdo cap nhat ngay 11/5/2021.

v" PC1 1a mdt trong nhitng co hoi dau tu dai han va trong diém Ia sé dau tu vao cac nha may thuy dién nho va cac du an dién gio
(chi tiét trong b4o céo tai day). PC1 giao dich véi hé s6 P/E nam 2021/2022/2023 lan luot 1a 12,2x/11,2x/7,6x. PC1 da dam
phan thanh cong khoan tin dung xanh tri gia 173 triéu USD (ky han 15 nam) vai ADB, trong d6 65% khoan ng c6 i suét co
dinh 12 5,4% va 35% c0 lai suét libor 3 thang + 3,5%. Ching t6i dua ra gia muc tiéu 1 ndm doi véi c6 phiéu PC1 1a 32.900
dong, tuong (ing tiém nang tang gia 1a 21%. Chung t6i tiép tuc tin ring 6 thang cubi ndm 2021 12 thoi diém dau tu thuan loi doi
vGi PC1, vi Igi nhuan cé kha nang cham day trong thai gian nay.
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day dd cua cac nguon thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén co so phan tich chi
tiét va cdn than, theo danh gia chu quan cta chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong béo trudc. Bao cdo nay khong nén dugc dién giai nhu mt dé nghi mua hay ban bat cit mét ¢d phiéu nao. SSI va céac cong ty con;
caing nhu giam dbc, nhan vién cua SSI va cac cong ty con ¢o thé co lgi ich trong cac cong ty dugc dé cap tdi trong bao céo nay. SSI ¢o thé da, dang
va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i trong béo co nay. SSI sé khong chiu trach nhiém dbi vai tat ca hay bét ky thiét hai

nao hay su kién bi coi la thiét hai dbi vai viéc st dung toan bd hay bat ky thong tin hodc y kién nao clia bao céo nay.

SSI nghiém c&m vige st dung, va moi su in an, sao chép hay xuat ban toan bo hay tig phan ban Bao cao nay vi bat ky muc dich gi ma khéng c6 su

chép thuan cta SSI.
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SDT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cip
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