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Nang luong

1Q24F Cap nhat: El-Nino Goi Tén Nhiét Pién Than

DPiém sang: Nhiét dién than va Pién gié

Theo di¥ liéu EVN, san lwong dién quéc gia trong 1Q24 ghi nhan dat 70 ty kWh,
+13% n/n

e Nhiét dién than dat 40 ty kWh, +43% n/n va +24% q/q. Sy tang trwéng
dén tir sw thiéu hut ngudn cung thay dién va hwéng loi tir gia than gidm
nhanh so v&i gia khi trong nhirng thang gan day.

e Nang lwong tai tao dat 11.3 ty kWh, +12% n/n va +27% qg/q. San lvgng
téng truwdng tich cwc nhe sy bd sung thém 1,645MW cong suét dién gié
vao hé théng.

e Thdy dién san xuét dat 10.8 ty kWh, gidm manh -30% n/n va -51% q/q
do &nh hwéng bi chu ky EI-Nino dién ra manh mé.

e Nhiét dién khi cling ghi nhan gidm -15% n/n, dat 6.1 ty kWh khi gia khi
dét tw nhién dang neo & mlrc cao, cling v&i sirc ép tlr cong suét dién
gi6 tang thém trong hé thong.

Nhiét dién than cai thién bién LNG, trong khi do, bién LNG
nhém nhiét dién khi bi anh hwéng tiéu cuc

Nhiét dién than: Tai thoi diém cubi 1Q24, gia than 4,200kcal thé gi¢i da giam
manh vé mirc 48 USD/tan, -43.4% so v&i mirc dinh 89 USD/tan cung ky nam
ngoai. Trong khi do, gia ban FMP chi gidm 15% n/n. Clng v&i dd, hé sb cong
suét binh quan (CF) ctia cac nha may nhiét dién than trong 1Q24 wéc tinh téng
lén mirc 60%, tdng 5% so v&i mirc 55% cung ky ndm ngodi. Nhirng diéu tich
cwe nay dan sé dén dong lwc cai thién bién LNG dang ké cho cac nha may nhiét
dién than trong 1Q24.

Nhiét dién khi: Mat khac, gia khi thién nhién van duy tri & mic cao 9.3
USD/mmBTU trong ca 1Q24 va chwa c6 dau hiéu suy gidm. Diéu nay dy bao sé
tiép tuc tao ap lwc 1én kha nang chao gia cla cac nha may nhiét dién khi trén thi
trwong dién. Két qua co thé thdy, trong 1Q24 san lwong clia nhém nha may
nhiét dién khi da giam 15% n/n. Trong linh vwc chiu anh hwdng néng né béi don
b4y hoat dong, khi doanh thu giam trén 2 con s, kha nang cac nha may tuabin
khi sé phai trai qua 1Q24 suy gidm manh vé cac chi sé lgi nhuan.

Khuyén nghi

Chung t6i duy tri khuyén nghi MUA déi véi QTP trong ca ngén, trung va dai han
dwa trén trién vong tich cwc vé LNST trong 2024 va nhirng nam sau dé.

Bén canh, chang ti duy tri quan diém vé trién vong tich cwc cho NT2 va POW
trong dai han, khi déng vai trd quan trong trong viéc gitr 6n dinh cho toan hé
thdng. Tuy nhién, trong ngan han 2024-25 hai doanh nghiép nay sé trai qua sy
suy gidm vé san lwong do viéc mé rong cac ngudn ndng lwong tai tao va gia khi
neo & mirc cao. Trén co s& nay, ching toi khuyén nghi NAM GIUF dbi voi cb
phiéu POW va NT2 trong 1H24.

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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Nang lwong

Bang 1. Danh muc ¢é phiéu

Khuyén nghi & GMT

Lei nhuan & Dinh gia

Cong ty DT LNHD LNST EPS BPS ROE ROA PE PB EV/EBITDA
(ty dong) (ty déng) (ty déng) (dong)  (deng) (%) (%) () () ()
CTCP Nhiét dién _—
Gudng Ninh Khuyén nghi 23,400 2021A 8,571 734 5% 1,168 13712 94 60 64 1.2 13.0
(QTP) GMT (ddng) 15,700 2022A 10,417 968 764 1405 13604 124 90 111 1.3 6.3
Vén hoa.
03 o) 7,065 2023F 12,058 703 612 1125 11,761 107 7.9 109 1.3 0.7
2024F 11,328 88 75 144 12435 144 111 90 1.3 86
2025F 11,284 797 71 1,309 12908 133 1.1 93 1.2 0.1
(CRTECEF; Codiénlanh ypyvén nghi N/A 2021A 5800 1,854 213 590 42900 150 82 64 1.2 18.1
GMT (ddng) 62,800 2022A 9372 3663 355 7,527 43507 187 107 1.1 13 10.3
Vén hoa.
o 23,215 2023F 8510 29054 2787 532 42269 133 81 83 13 1.3
2024F 0799 2077 3143 7T.644 48964 168 90 T4 12 1.2
2025F 8750 3466 3808 022  5.00 175 109 61 1.0 96
TCT bién lwc Dau khi R )
Vit nam oy " Khuyénnghi 15100 2021A 24561 240 20 M6 1228 63 38 64 12 18.0
GMT (ddng) 11,250 2022A 28,224 2,85 2553 &4 13031 70 46 111 13 0.4
Von hoa. 26,346 2023F 21,045 1,404 1,39 430 1340 35 21 198 0.8 2.0
(Ty dong)
2024F 27,641 518 2% 9% 1355 08 03 1108 08 5.7
CTCP Dién lyc Dau
khiNhon Trach2  Khuyénnghi 19,900 2021A 6,150 503 54 1,757 14706 125 82 64 1.2 13.1
(NT2)
GMT (ddng) 22,700 2022A 8,788 950 83 2061 16027 200 126 111 13 8.0
Vvon héa. 7,053 2023F 6,386 a1 43 156 15062 106 60 149 16 13.9
(Ty dong)
2024F 3,004 (G14) @39 68 1280 G129 (22 1.8 (18.0
2025F 350  (132) @ an 1138 07 04 @845 20 @5
Ngudn: Bloomberg, KISVN wéc tinh
Bang 2: Du phéng KQKD 1Q24F (Ty déng, %)
Doanh thu LNST
1Q24F n/n a/q 1Q24F n/n a/q
QTP 2,689 (10) ®) 171 19 (19)
REE 2,133 5,810 172 793 (1) 16
POW 5,954 (20) @) 27 (©6) (94)
NT2 (202) (130) (128) (©0) (112) (118)

Ngudn: D& liéu céng ty, KISVN wéc tinh
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Nang lwong

I. Nganh Nang lugng: El-Nino goi tén nhiét

dién than

DPiém sang: Nhiét dién than va & dién gio

Theo di¥ liéu tr EVN, san lwong dién thwong pham trong 1Q24 ghi nhan dat
70 ty kWh (+13% n/n, biéu dd 1). Néu so véi quy truéc 4Q23, san lwong dién
gidm 0.3% q/q do sw &nh huéng cla ky nghi I& Tét nguyén dan.

Bi€u d6 1. San lwgng dién hé théng ting 13% n/n, cho
thay tin hiéu phuc hdi ban dau cia nhu ciu

Biéu db 2. Ty trong san lugng nhiét dién than ghi nhan
tang trudng tich cuc trong 1Q24, trong khi d6 nhém nha
may thiy dién rei vé mirc 15%
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Ngudn: EVN. KISVN

Ngudn: EVN. KISVN

e Thay dién: Nhém nha may thiy dién san xuét dat 10.8 ty kWh trong
1Q24, giam 30% n/n va 51.8% q/q, chiém 15% tdng san lwong toan hé
théng (bidu dd 2). Do anh hwéng tir chu ky EI-Nino dién ra manh mé
khién muc nwéc & cac hd gidm manh, tir d6 gidm kha nang phat dién.
DPoéng thoi, chu ky EI-Nino ky vong sé kéo dai dén T5/24, khi nhiét dd &
viing 3.4 dén cubi thang 03/24 van dang & murc cao 1.3°C (biéu dd 3,4).
Trén co s& nay, ching tdi cho rang cac nha may thay dién kho cé kha
nang cai thién vé hiéu suét phat dién trong 2Q24.

Bi€u d6 3. Nhiét doé cao & 1Q24, du kién kéo dai dén cubi
2Q24

Bi€u db 4. El-Nino xac suat suy yéu tir cudi T5
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Ngudn: NOAA, EVN, KISVN

Ngudn: NOAA, EVN, KISVN




Nang lwong

Bi€u d6 5. Luu lwgng & cac ho thuy dién trén ca nuéc

gidm manh, dic biét 1a khu vuc Tdy Nguyén

Bi€u db 6. San lugng cia mét sé nha may thiy dién ciing

cho thiy su suy gidm dang ké trong 1Q24

m T4y Béc Bd

B3c Trung B ®Nam Trung Bd

m/s Tay Nguyén  mB6ng Nam Bo Tr. kWh ®1Q23 ©1Q24 on/n (%) %
12,000 300 - 4 10
243
10,000 250 - 236 1l 0
8,000 200 t (16 (0)
<
6,000 150 gy 126 Wos )
4,000 100 + 4 30) 889 67 1 (30)
55 @3) 6 6
2,000 50 - 1 (40)
Sel N
0 0 Il ! Il Il Il (50)
1Q23 2Q23 3Q23 4Q23 1Q24 Tgéc HNA Ea; ‘ SBH | A Lu6i|Se San| SHP
a ni
Mién Mién Trung Mién
Bac Nam

Ngudn: EVN, KIS Viét Nam

Ngudn: S liéu cac cong ty, KIS Viét Nam

So v@i cung ky, khu viee Tay Nguyén kha nédng la khu vire chiu tac ddng néng
né nhét khi lwu lwong nwéc vé hd tai khu vee nay giam vé mae chi con 1,195
m3/s (-18% n/n va -60% q/q) (biéu d6 5). Ngoai ra sé liéu vé dung tich hiru ich
& cac hod ciing cho thay su sut giam dang ké nhuw Se San 3A (22%), Da Mi-DNH
(14%), An Khé (20%) va laly (28%). Thwgng Kom Tum (VSH-REE) la thay dién
duy nhét trong khu virc ghi nhan sw cai thién vé dung tich hd so véi 1Q23.

O chiéu hwéng tich cwe hon, khu viee Nam Trung B6 it bj anh hudng béi pha
El-Nino. Cac nha may thiy dién trén khu vuc nay van dang tich nuwéc kha tét.
Diéu nay co thé thay théng qua sé liéu vé& dung tich hiru ich, wéc tinh & mot sé
cac hd chra Ién trong khu vic nhu A Vwong-AVC (88%), Séng Hinh-REE
(90%), Vinh Son B — REE (76%).

Biéu d6 7. Dung tich ho chita trén ca nuéc trong 1Q24 nhin chung déu giam

Ho thuy dién Luu vy GOSN OGS 0123 0223 03-23 04-23 0523 0623  07-23 0823 1023 1123

Sonla Séng D/ IvSéng Hong - Thai Binh 2,400
Hoa Binh Séng Dl v Séng Hong - Thai Binh 1920

Tay Bc B Thac Ba Song Chay/ Iv Sﬁnngéng - Théi Bin 120 TBC, REE
Ban Chat N&m Mu/ Iv Song Hong - Thai Binh 220
Hui Quang Nam Mu/ v Séng Héng - Théi Binh 520
Lai Chau Séng Dl v Séng Hong - Thai Binh 1200 39% 64%

< . BanVve Song Lam 320

Bic Trung B Trung Son Song Ma 260
Vinh Son A Song Hinh VSH, REE 83% 79% 69% 64%
Vinh Son B Song Hinh 66 VSH, REE 64% 41% 32%
Vinh Son C Song Hinh VSH, REE 44%

Nam Trung 5098 Ha Stng Ba 220 SBH, REE | 71%

8 Séng Hinh Song Hinh 70 VSH, REE

A Vwong Vi Gia - Thu Bon 210 AvVC
Song Tranh 2 Thu Bén/ Iv Vi Gia - Thu Bén 190
Séng Bung 2 Vii Gia - Thu Bon 100
Séng Bung 4 Vi Gia - Thu Bon 156
Sé San 4 Song Se san 360 S4A
Sé San 3A Song Sé San 108
SéSan3 Song Sé San 260
laly Song Sé San 720
Pleikrong Krong P6 Ko/ lvSong Sé San 100
Thugng Kon Tum  Séng Dék S.nghé/Seng Dak Bla 220 VSH, REE
Budn Tua Srah Krong N6/ Ivsong Srepok 56
Buén Kubp Song Srepok 280

Tay Nguyén Srépdk 3 Song Srepok 220
Dai Ninh S6ng Ddng Nai 220
Don Duong Séng Déng Nai 220 DNH
Dong Nai 3 Song Dong Nai 180
Déng Nai 4 Séng Ddng Nai 340
Ham Thuan La Nga/lv Song Bong Nai 300 DNH
Da Mi La Nga/lv Séng Dong Nai 175 DNH 57%  43%
Kanak Song Con 173 54% 43%
An Khé Song Con 54% 31% 41%

N . Thac Mo Théc Mo/ Iv Séng Déng Nai 225 TMP,REE  74% 56% 41%

Bong Nam B _ R _ R N

Tri An Dong Nail Iv Séng Pong Nai 400

Source: EVN, PGV, KIS Vietnam




Nang lwong

¢ Nhiét dién than: ghi nhan san lvgng tang trwdng trong ca 4Q23 va
1Q23. San lwgng dién trong 1Q24 ghi nhan dat 40 ty KWh (+43% n/n,
biéu dd 8). Diéu nay giup ty trong san lwong cla cac nha may nhiét
dién than trong 1Q24 cai thién dat 57%, tang 12% so v&i 45% dwgc ghi
nhan trong 1Q23. Sy ting trwdng manh mé nay dén tir sw thiéu hut
ngudn cung thay dién, kém theo d6 loi thé tir gia than gidm nhanh hon
so gia khi dét tw nhién trong nhirng thang gan day. Trén co s& nay,
chung t6i cling ky vong bién LNG cla cac nha may nhiét dién than sé
cai thién dang ké trong 1Q24.

Bén canh do, chang téi tin twdng rang mua khé trong thang 4-5 téi day
s& khoéng nguy hiém nhw ndm trwdc, khi cdng suét cla cac nha may
nhiét dién than da dwoc tang thém 24% so v&i cung ky nam ngoai nho
sw cai thién hé sb cdng suat cla cac nha may nhiét dién than. Thém
vao doé s di vao hoat ddng cua hai nha may méi Van phong (1,320MW)
va Thai Binh 2 (1,200MW), bén canh su trd lai t& may sé 2 cta nha
may Viing Ang (600MW).

Biéu d6 9. Trong T2 va T3/24, ty trong san lugng cia
nhém nha may nhiét dién than ting truéng dang k&,
trong khi dé nhém thiy dién giam manh

Nhigt  Nhigt  Nhiét

Bi€u do6 8. Nhém nhiét dién than va dién gié ghi nhan san
lugng ting trudéng trong ca q/q va n/n

; 1Q23 2Q23 3Q23 m4Q23 v dis ia ian gi6
TYkWh 10248 ©q/q (%) on/n (%) % Thiy dIS s than dign khil digndhu || '¢" MT Bién gi6
45 - - 60 03-24 11% 9% 16%
20 L 40 1 40 02:24 15% 57% 9% 16%
27 01-24 20% 53% 8% 17%
35 | o ° 4 20 ; .
100 120 12-23 26% 52% % 15%
30 - 1o 11-23 34% 43% 8% 13%
2 | o) (15) 0 1 0 1023 36% 43% 9% 10%
b, 09-23 41% 39% % 12%
20 [(52) 7 (40) 08-23 46% 32% 5% 17%
5 L ° " 111 (60 o723 | 21w 5%  10% 10%
10 L 1 0 06-23 21% 54% 11% 12%
6 (100 05-23 17% 50% 16% 11%
5 r I ° 1 (100) 04-23 2% 51% 12% 13%
0 L (120) 03-23 21% 50% 12% 16%
Thuy dién Nhiét dién Nhiét dién Nhiét dién NL tai tao 02-23 25% 44% 12% 17%
than khi dau 01-23 30% 41% 10% 16%
Nguén: PVN, GAS, KISVN Nguén: NOAA, EVN, KISVN

e Nhiét dién khi: Trong 1Q24, san lwong dién san xuét ghi nhan dat 6.1
ty kWh (-15% n/n va +10% q/q). Sw suy gidm so véi cung ky dén t
viéc ap lwc mé rong coéng suét dién gié trong hé théng, khién ngudn
dién co chi phi cao nhuw nhiét dién khi budc phai cat gidm. Ngoai ra,
thwe té gia khi van dang neo & mrc kha cao, trong khi gia than da ha
nhiét dang k&, ciing 1a mét yéu td bat loi cho cac nha may nhiét dién
khi, trong viéc chao gia canh tranh trong thi trwed&ng dién.

Sé liéu vé san lwong cac nha may nhiét dién khi Iy ké trong hai thang
d&u n&m, ciing cho thay c6 xu huéng gidm dang ké nhw Nhon Trach 1
(-100% n/n), Nhon Trach 2 (-96% n/n) hay Phu My (-31% n/n tinh dén
ngay 24/01) (biéu dd 10). Trong bdi canh nay, Ca Mau 1&2 c6 thé Ia
nha may duy nhat ghi nhan mirc tang trwdng san lwong so véi cung ky,
dat 962 triéu kWh, +9% n/n trong 2T24, dén t» rang budc hop déng
bao tiéu khi v&i Petronas.




Nang lwong

Biéu d6 10. San lugng dién phan 16n cac nha may tuabin khi nhin chung giam dang ké so

véi cung ky
Tr. kWh 2M23 m2M24 on/n (%)
1,200 - 9 1%
<
1,000 - 962 1°
' 881
1 o
800 | b 0
660 °
1 (40)
co0 | 547
1 (60
400 . o
248 (©6) ? 7 (80)
200 + s (99) ° % 4 (100)
3 26 /é
Ca Mau 182 NT1 NT2 Pha My

Nguén: EVN, PGV, KIS VIét Nam

¢ Nang lwong tai tao: Trong 1Q24, san lwgng dién nhém NLTT dat 11.3
ty KWh (+12% n/n va +27% q/q), chiém xap xi 16% san lwong toan hé
thdng. Pa tang trwdng tich cwe dén tir viéc hé théng dién quéc gia da
bd sung thém 1,645MW céng suét dién gié (biéu d6 11), tang 41% so
v&i cung ky.

Biéu d6 11. 1,645MW (+41% n/n) céng suat dién gié dudc bd sung vao hé théng

GW Cong suét dién gi6 véi gia tam Cong sudt mdi dua vao vdi gid tam

0.9

) 93 ) 9] ™ ) ) ) ) ) > ) D >
n% v v A% v v v v n% v n% Vv v v v
YK S QS N

Nguén: EVN, NLDC, KIS VIét Nam

Nhiét dién than cai thién bién LNG, trong khi nhém nhiét dién
khi bi anh hwéng tiéu cuwc

e Gia thi trwong dién toan phan (FMP) trong 1Q24 thap hon khoang
15% so v&i mirc gia 1,689 dong/kWh trong 1Q23. Nhirng thay déi
chd yéu dén tir viéc gia than da gidam manh trong nhirng thang gan day.
Thém vao do, viéc bd sung cong suat mai cac nha may dién gio ciing
khién gia FMP gidm dang ké, khi trung tam diéu d6 A0 han ché huy
dong cac ngudn dién co gia thanh cao nhw tuabin khi hay nhiét dién
dau.

e Bién LNG cua cac nha may nhiét dién than ky vong dwoc hwéng
lo’i tir viéc gia than ha nhiét, cung v&i ting manh hé sé cong suat
(CF). Tai thoi diém cubi 1Q24, gia than 4,200kcal thé gi¢i da gidm




Nang lwong

Biéu do 12. Gia FMP trung binh cia
1Q24 thap hon ~15% so véi mirc 1,689

déng/kWh trong 1Q24

manh vé mic 48 USD/tan, -43.4% so véi mirc dinh 89 USD/tan cung
ky nam ngoai. Trong khi do, gia ban FMP chi giam 15% n/n, cung v&i
do, hé sb coéng suét binh quan (CF) ctia cac nha may nhiét dién than
trong 1Q24 w&ce tinh tang [én mirc 60%, tang 5% so v&i mrc 55% cung
ky ndm ngodi. Nhirng diéu tich cwc nay dan sé dén dong lwc cai thién
bién LNG dang ké cho cac nha may nhiét dién than trong 1Q24.

Gia khi dét van duy tri mrc kha cao gay ap lwc Ién bién LNG cua
cac nha may nhiét dién khi: Gia khi dét thién nhién van duy tri mc
cao & mirc 9.3 USD/mmBTU trong c& 1Q24 va chua cé d4u hiéu suy
gidm. Piéu nay dyw bao sé tiép tuc gay ap lwc lén kha nang chao gia
clia cac nha may nhiét dién khi trén thi trieorng dién. Két qua co thé thay,
trong 1Q24 san lwgng clia nhém nha may nhiét dién khi da gidam 15%
n/n. Trong linh vire chiu anh hudng nang né béi don by hoat déng,
khi doanh thu gidm trén 2 con s6, kha ndng cac nha may tuabin khi sé
phai trai qua 1Q24 suy gidm manh vé céac chi sé loi nhuan.

Bi€u db 13. Cudi 1Q24, gia than ghi nhdn  Biéu d6 14. Gia khi tai khu vuc Pong Nam
giam manh vé 48 USD/tan, giam 43% n/n B van dang neo & mirc kha cao

dong/kWh  Gia

thi truGng FMP

——Khi NT2
Indo 4200kcal USD/mmBTU — MFO

——12.7% Brent
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1,420
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FF I NSNS 4581223885823 3352835 %8s

Ngudn: Genco3, KISVN Ngudn: Bloomberg, KISVN Ngudn: Bloomberg, GENCO3, KISVN




Nang lwong

Il. Két qua kinh doanh 1Q24F cua cac doanh
nghiép niém yét

QTP - Tang trwéng tré lai

Bang 3. Du phéng KQKD 1Q24F cia QTP (Ty déng, %)
1Q23A 4Q23A | 1Q24F 2024F Consensus
n/n a/q n/n | 1Q24F 2024F

Doanh thu 2,995 2,847| 2,689 (10) )] 11,328 (6) - 11,622

LN goép 178 279 211 19 (24) 949 16 - 922

Chi phi QLBH 21 45 19 (10) (58) 110 (3)

Loi nhuan hoat déng 157 233 192 22 (18) 838 19

L&i/(16) khac (5) (11) (11) 120 0 (12) (79)

LNTT 152 222 181 19 (18) 827 28 = -

LNST 144 211 171 19 (19) 785 28 - 612
LNST CTM 144 211 171 19 (19) 785 28 = 612

Ngudn: D@ liéu cong ty, Bloomberg, KISVN wéc tinh

Chung t6i dw phéng doanh thu ctia QTP dat 2,689 ty ddng (-10% n/n), do &nh
hwéng giam gia ban binh quan FMP (-15% n/n) trong ky nhw da phan tich trén.
Trong khi, san lwong dién san xuat trong 1Q24 van ting trwdng kha quan, dat
1.8 ty kWh (+7.2% n/n), hé sb cdng suét (CF) Ién mirc kha cao 75% khi A0 ch
dong huy dong cac nha may nhiét dién khu vwc phia Bac dé di vao du trir nwdc
cho mua khé.

DPdng thoi, chung t6i dw bdo LNST 1Q24 dat 171 ty déng, +19% n/n tir sy cai
thién dang ké& clia bién lgi nhuan gOp hwéng loi tir gia than dau vao da ha nhiét
nhanh hon gia ban thi trwéng (FMP), di cung sy hiéu qua cta don bay hoat
dong.

Chung t6i duy tri khuyén nghi MUA dbi véi QTP trong cé ngan, trung va dai han
dwa trén trién vong tich cwc vé LNST trong 2024 va nhirng nam sau dé.

REE — Anh hwéng tir chu ky EI-Nino

Bang 4. Du phéng KQKD 1Q24F cia REE (Ty déng, %)
1Q23A 4Q23A | 1Q24F 2024F Consensus
n/n a/q n/n | 1Q24F 2024F
Doanh thu 2,369 2,065 2,133 (10) 3| 9,799 14 - 9,864
N&ng lugng & Nwéc 1,552 1,245| 1,244 (20) 0| 4874 )
Co dién lanh 550 574 649 18 13| 3,245 22
Bét dong san 270 248 240 (11) 3)| 1,680 60
LN gép 1,254 922 878 (30) (5)] 5,918 22 - 3,963
Chi phi QLBH 121 344 121 0 (65) 905 20 - -
Loi nhuan hoat déng 1,133 578 757 (33) (31)| 5,014 22
L&i/(106) khac 19 104 36 89 (65) 471 363
LNTT 1,152 682 793 (31) 16| 3,447 13 - -
LNST 1,055 643 726 (31) 13| 3,143 13 - 2,476

Ngudn: D liéu cong ty, Bloomberg, KISVN wéc tinh

Chung t6i dw phong doanh thu va NPAT ctia REE 1an Iwot ghi nhan dat 2,133
ty ddng (-10% n/n) va 726 ty déng (-31% n/n). Trén cac co s&, mang nang
lwong trong 1Q24 kha nang cao sé bj nh hwédng tiéu cwe béi chu ky El-Nino.
Trong khi d6 méng cho thué van phong chwa thé phuc héi hoan toan trong 1Q24.

Trong d6, mang quan trong nhat - nang lwong va nwéc, trong 1Q24 ching toi
dw phoéng san lwgng cta hai nha may thdy dién Thac Ba-REE (TBC, -33% n/n)
va Vinh Son Séng Hinh, Thwgng Kom Tum (VSH) c6 thé suy gidm 16% n/n.




Nang lwong

Cung véi, hiéu qué hoat dong cuia cac cong ty lién doanh, lién két trong linh
vie thiy dién kha ndng cao ciing bi &nh hwéng béi pha EI-Nino va ké hoach
wu tién tich nwéc cho mua kho téi day cia trung tam diéu do quéc gia AO.

POW - 1Q24 khdng thuan loi

Bang 5. Du phéng KQKD 1Q24F cia POW (Ty déng, %)
1Q23A 4Q23A | 1Q24F 2024F Consensus
n/n q/q n/n | 1Q24F 2024F

Doanh thu 7424 6,412 5,954 (20) @] 27,641 @ - 31,529
LN gép 679 728 3| @oo) (100)| 1,289 (41) - 2574
Chi phi QLBH 126 297 95 (25) (68) 771 (&)

Loi nhuan hoat dong 552 431 @8)| @18 (123) 518 (63)

L&i/(16) khac 138 16 127 ®) 678 | (295) (266)

LNTT 690 448 29 (96) (94) 261 (82) - -
LNST 650 446 27 (96) (94) 238 (82) = 1,297

Ngudn: Dt liéu cong ty, Bloomberg, KISVN wéc tinh

Chung téi dw phéng doanh thu va NPAT ctia POW lan lwot dat 5,954 ty dong (-
20% n/n) va 27 ty ddng (-96% n/n). Trén co s& do, san lwong dién thwong pham
trong 1Q24 wéc tinh dat 3.7 ty kWh (-6% n/n). Trong dd, san lwong dién Idy ké
thwc té trong 2724 dat 2.1 ty kWh (-17% n/n)

Nguyén nhan chinh la kha nang sut giam NPAT tai hai nha may NT1 & NT2 do
khéng chay hét toan bo cong suat nha may trong 1Q24 (wéc tinh chay xap xi
2% cdng suéat cho NT1 va gan 7% cho NT2 trong 1Q24). Ngoai ra, dién bién EI-
Nino manh mé ciing tac dong dang ké& dén kha ndng san xuét dién cla hai nha
may Hua Na va bak Rinh trong 1Q24.

Ngoai ra, ching t6i van danh gia cao trién vong tich cwc ciia POW trong dai
han, khi déng vai trd quan trong trong viéc gi 6n dinh cho toan hé théng. Tuy
nhién, trong ngan han 2024-25 hai doanh nghiép nay sé trai qua sw suy gidm
vé san lwong, do viéc mé réng cac ngudn nang lwong tai tao cung véi gia khi
dang neo & mdrc cao. Trén quan diém nay, chung téi da diéu chinh gia muc tiéu
ctia cb phiéu vé mirc 15,100 déng/CP, gidm 9% so v&i bai bao cao gan nhét,
tiép tuc duy tri khuyén nghi NAM GIU cho cb phiéu POW trong 1H24.

NT2 — San lwonng dién giam manh

Bang 6. Du phéng KQKD 1Q24F ciia NT2 (Ty ddng, %)
1Q23A 4Q23A | 1Q24F 2024F Consensus
n/n a/q n/n | 1Q24F 2024F

Doanh thu 7424 6,412 314 (96) (95)| 3,094 (52) - 5,640

LN goép 679 728 (202) (130)  (128) | (280) (155) - 104

Chi phi QLBH 126 297 5) (96) (98) 33 (52) -

Loi nhuan hoat déng 552 431| (207)| (138) (148)| (314) (171)

Lai/(16) khac 138 16 127 @) 694 106 42

LNTT 690 448 80)| @(12) (18| (207) (140) -

LNST 650 446 80| @(12) (18| (191) (140) - 28
Controlling-int. NP 650 446 80)| @(112) (18] (191) (140) - 28

Ngudn: Di¥ liéu cong ty, Bloomberg, KISVN wéc tinh

Chung t6i dw phéng doanh thu va LNST cta NT2 trong 1Q24 1an lwot dat 314
ty déng (-96% n/n) va -80 ty déng (-112% q/q). Trén co s& d6, san lwong dién
thwong phadm trong 1Q24 wéc tinh dat 121 triéu kWh (-89% n/n). Trong d4, san
lwong dién Ity ké thuc té trong 2T24 chi ghi nhan 26 triéu kWh (-96% n/n)
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Nang lwong

Dw phéng suy gidm cuta ching t6i dwa trén cac co s (1) gia khi van dang neo
& murc kha cao khién NT2 kho c6 thé canh tranh véi cac nha may nhiét dién
than, khi gia than da giam gia kha nhanh so vé&i gia khi trong nhitng thang gan
day. Ngoai ra (2) viéc hé thdng bd sung thém 1,650MW cong suét dién gid, ting
41% n/n. Piéu nay tao ap lwc lén san lwong cla cac nha may nhiét dién khi
nhw NT2.

Chung t6i cho réng, LNST cta NT2 trong tir 2024-28 c6 thé tiép tuc bj anh
hwéng tiéu cwe tlr viec mé rong cdng suat cac ngudn nang lwong tai tao. Thém
vao dd, rii ro cac cudc chién tranh & Trung Déng, hay gitka Nga va Ukraine cé
thé khién gia khi neo & cao trong th&i gian dai. Trén co s& nay, chung toi diéu
chinh dinh gia ctia NT2 vé mirc 19,900 ddng/CP va chuyén sang khuyén nghi
NAM GIT dbi voi NT2.
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m  Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so vé&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  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. Chung toi cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi 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. hodc cac bén lién quan khéng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hoac cac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi 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. ho&c ca bén lién quan khong tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béao céo tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phén clia cong ty duoc phan tich trong bao céo tai ngay 15/04/2024.
KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Nguoi thye hién: Phong Phan Tich

12



Nang lwong

Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chwng khoan Viét Nam dwoc thwe hién va phat hanh bdi phong phan tich clia KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, ngwdi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
céc muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia 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 hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khéng ddm bao nha dau tw sé
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic nao ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén céc quyét dinh dau tu.

Ban quyen © 2024 cta KIS Vietnam Securities Corp.. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khong duwgc sw chap thuan bing van ban cla KIS Vietnam Securities Corp..
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