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Tiéu

thu dién toan quéc trong

6T24 dat 153 ty kWh, +13% n/n

Trong 6T24, san Iwong nhiét

dién than va dién gié ghi nhan

sw tang trwong kha quan

Tang trwéng san lwong dién dw

kién +8% n/n trong 2H24F

Ntra cudi 2024, Thuy dién dw bédo
phuc héi. Bén canh, dién gié ky
vong tiép tuc ting trréng

QTP va REE Ia nhirng ¢é phiéu

wa thich cda chung t6i

Pao cua Nwée

B&o céo nay néi vé diéu gi?

 Tang trwdng san lwong Thuy dién trong 2H24F
« Thuy dién dw kién sé& phuc héi va dién Gi6 c6 thé tiép tuc ting trwdng

« REE va QTP la nhi¥rng c6 phiéu wa thich clia ching t6i

I. Tom tat so lucc

Trong 6T24, tiéu thy dién toan quéc dat 153 ty kWh, +13% n/n. Theo
quan diém cua chung tdi, sy lac quan dén ti: (1) Nang néng kéo dai
anh huéng tir EI-Nifio va (2) xu hwéng phuc hdi ctia nén kinh té.

Trong d6: san lwgng nhém nhiét dién than tang 30% n/n, hwédng loi tir
sw suy giam cua thuy dién va nhiét dién khi bi anh hwdng béi gia khi
tw nhién neo mirc cao. Ngoai ra, dién gi6 cling ghi nhan tang trwdng
kha quan (+8% n/n) nhé& viéc bb sung thém cong suat mai (386 MW tir
cac dy an dién gi6) chuyén tiép.

O chiéu hwéng ngwoc lai, nhém thuy dién chirng kién san lwong gidm
8% n/n, do EI-Nifio dién ra manh mé trong 6T24. Ngoai tac dong tir sw
suy gidm san lwong hop ddng (Qc) khi EVN tang ty |é alpha nam 2024
lén mrc 98% (2023: 90%) ciing tac ddong dén bién lgi nhuan cta cac
nha may thuy dién trong 1Q24 va giai doan sép t&i trong 2024F.

O chiéu hwéng nguoc lai, nhém nha may nhiét dién khi ghi nhan san
lwong dién gidm 13% n/n khi (a) gia khi tw nhién van neo & mirc cao,
trong khi gia than da ha nhiét khién cac nha may nhiét dién khi kém
canh tranh trong thi trwéng dién, bén canh (b) lwong cdng suat dién gié
m&i bd sung vao hé théng cang lam gidm san lwong huy déng tr cac
nha may dién truyén thdng.

Trong 2H24F, theo EVN, san lwgng dién cé thé 1&n dén 160 ty kWh, +8%
n/n. Trong dé:

Chung t6i cho rdng nhém thuy dién sé& dwoc cai thien dang ké trong
2H24F nho sw chuyén pha ti EI-Nifio sang trung tinh, véi san luong
du kién tdng 16% n/n va hé sb cong suét (CF) tang 5% so v&i 2H23.
Chung téi cling dw doan, san lwong dién gi6 sé tiép tuc tang trwdng khi
c6 thém 0.4 — 0.5 GW coéng suét méi dwoc dwa vao hé théng.

Trai nguoc véi 6T24, 2H24F c6 thé chirng kién sy suy gidm vé san
lwgng ctia nhom nhiét dién than do tinh hinh thuy van da co s cai thién.
Chung tdi dw doan (CF clGia nhédm nay) cé thé gidm 2% so véi 2H23.
Trén céc co s&: (a) gia khi tw nhién du kién van neo & mic cao, (b)
tinh hinh thuy van dang cai thién, va (c) ké hoach 4A cta EVN, ching
t6i dw bao réng, san lwong dién nhém nhiét dién khi sé gidm 13% n/n
va hé sé cong suét (CF) gidm 2% so v&i 2H23.

Chung t6i van khuyén nghi MUA d6i véi QTP (GMT: 23,400 dong; +40%)
trong ngan han, trung va dai han. Bén canh d6, ching téi van khuyén
khi NAM GIU d6i véi POW (GMT: 15,100 déng) va cb phiéu NT2 (GMT:
19,900 ddng). Ngoai ra, chung tdi danh gia cao hiéu qua hoat déng ctia
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Rdi ro twr tinh hinh thuy van

thay doi

Pao cua Nwée

REE trong 2H24F bdi cac dong lwc sau (1) cac nha may thuy dién
hwéng loi tir sw chuyén pha trung tinh vao dau thang 7 va (2) ghi nhan
tr dw an Etown 6 va nha & Bd Xuyén — Thai Binh sé& déng gép phan
I&n vao tang trwdng LNST trong 2H24F.

Pong lwc dé cai thién tinh hinh hoat dong clia cac nha may thuy dién
cht yéu dwa vao sw suy gidm ctia chu ky EI-Nifio. Tuy nhién, dy bao
thoi tiét ludn 1a van dé nan giai, ngay ca khi trong ngén han. Ngoai ra,
trong 2024 — 25F, déng luc thic day hoat ddng clia cac dy an dién gi6
phu thudc rat I&n vao quan diém cta Chinh pha va Bd Céng Thuong
trong viéc hoan thanh cac chinh sach hé trg phat trién cac ngudn nang
lwong.

trueﬁriend K I

Viet Nam
Securities Corporation



2H24 Outlook

Y 4

Bang 1. Danh muc ¢& phiéu

Pao cua Nwée

Khuyén nghi & GMT

Loi nhuan & Binh gia

_ EV/
Cong ty DT LNHD  LNST EPS BPS ROE ROA PE PB pioa
(ty déng) (ty déng) (ty déng)  (dong)  (déng) (%) (%) ) x) x)
CTCP Nhiét dién Quang Ninh  Khuyén nghij MUA 2021A 8571 734 578 1,168 13,712 94 60 64 12 13
(QTP) GMT 23,400 2022A 10,417 968 764 1,405 13,694 12 90 111 1.3 6.3
Thi gia 16,500 2023A 12,058 703 612 1,125 11,761 10 79 109 1.3 9.7
Vén hoa 7,065 2024F 12,622 794 746 1,371 11,632 14 103 101 14 9.7
(ty ddng) 2025F 12,293 479 477 876 11,008 94 69 158 15 16
CTCP Co dién lanh REE Khuyén nghi N/A 2021A 5810 1854 2135 5960 42,901 15 82 64 12 18
(REE) GMT N/A 2022A 9,372 3663 3515 7,527 43,507 18 107 111 1.3 10
Thi gia 71,500 2023A 8570 2,954 2,787 5322 42,269 13 81 83 13 11
vén hoa 32,759 2024F 9,514 2,725 2,879 7,001 48,407 15 83 117 17 15
(ty ddng) 2025F 8,600 3413 3720 9047 56,363 17 108 91 15 12
LngnD'e” lvc DaukhiViet  pvénnghi NAMGIDP 2021A 24561 2,400 2,052 746 12,229 63 38 64 12 18
(POW) GMT 15,100 2022A 28,224 2,859 2,553 824 13,031 70 46 111 1.3 9.4
Thi gia 15,100 2023A 27,945 1,404 1,329 430 13,430 35 21 198 08 22
Vén hoa 26,346 2024F 30,780 1,869 1,488 505 14,025 46 19 230 1.0 22
(ty ddng) 2025F 28,012 927  (185) (74) 13,951 (0.6) (0.2) (185) 1.0 44
%(C:E f'e” lre DaukhiNhon ) vsnnghi  NAMGIC 2021A 6,150 593 534 1757 14,706 12 82 64 12 13
(NT2) GMT 19,900 2022A 8,788 950 883 2,961 16,027 20 126 111 1.3 8.0
Thi gia 21,950 2023A 6,386 441 473 1,586 15,062 10 60 149 16 13
Vén hoa 7,053 2024F 4,494 27 110 368 13,930 26 15 579 16 212
(ty ddng) 2025F 3,639  (125) o) (29) 12,401 (0.2) (0.1) (739) 18 (46)
Ngudn: Di¥ iéu cdng ty, KISVN
Bang 2: Két qua kinh doanh 2H24F (ty ddng, %, %p)
Doanh thu LNST
2H24F n/n qa/q 2H24F n/n q/q
QTP 5,769 8 (16) 207 34 (28)
REE 5,207 29 21 1,782 61 51
POW 15,388 27 0 1,222 145 114
NT2 2,141 6 (©) 100 14) 355
Danh muc
28,505 21 o) 3,401 75 56

theo doi cua KIS

Ngudn: D@ liéu cong ty, KISVN
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l. 6T24 — San lwong dién tang nho El-
Nino diéen ra manh mé
1. 1H24 — Nhu cau tiéu thu dién tang 1&n tich cwc

Theo di¥ liéu ttr EVN, tiéu thu dién toan quéc trong 6T24 dat 153 ty kWh,
téng 13% n/n (Biéu dé 1). Theo quan sat clia chung t6i, ddng luc ting
trwdng cha yéu dén tir (1) nhiét d6 tang cao do hién twong El-Nifio dién
bién manh mé (Biéu d6 2) va (2) sw phuc hdi ctia nén kinh t&, dwoc thé
hién qua chi s6 PMI (Biéu db 3) va san lwong container théng qua (Biéu

dé 4).
Bi€u d6 1. San lugng dién san xuit trong 6T24 ting trudng  Bi€u d6 2. ... sy lac quan c6 thé dén tir: Nhiét d6 c6 xu
kha quan +13% n/n, dat 153 ty kWh hudng tang trong 6T24, dac biét la khu vuc TP. HCM
(Ty kWh) SLSX —o0—n/n (%) (°c) Ha Nai Da Néng HB Chi Minh
180 1 14 35
160 r 112 30
140
117 410 25
120 +
100 18 20
80 16 15
60
14 10 t
40 +
20 | 12 5 -
0 0 0 e
o N D D DD DD DD D R
> VOV VA A A VvV VAT OV V(Y
R PN IFIXP LY I YK
Ngudn: EVN, KISVN Ngudn: Téng cuc Khi twong Thuy vén (TCKTTV), KISVN
Biéu d6 3. ... ciing véi su phuc hdi cia nén kinh t&, c6 thé Biéu db 4. ... va san ludng container théng qua trong 1Q24
thay théng qua su cai thién caa chi s6 PMI trong 6T24 ciing ghi nhan c6 sy cai thién so véi ciing ky
PMI (Tr. TEV) Téng khéi lugng théng qua (TEU) (%)
—0— % n/n
60 6 4 25
5 F 1 20
4 15
4t
1 10
3 |-
15
2 |-
10
Lr 1 )
35 0 (10)
N A D D DD DD PP PP I PIF LIPS
§n ,&:» Q\,ﬂ/ @? Q,\ﬂ/ \9,’» 5@’ QN'\, 6\:1, \9,’1/ 6"’» QN'» ROZIN LML NS NI G L SR YIRS,
Ngudn: EVN, KISVN Ngudn: VPA, KISVN
Ghi cha: PMI: Manufacturing Purchasing Managers' Index
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2. 6T24 — EI-Nifio goi tén nhiét dién than, trong khi
thuy dién bi anh hwéng dang ke
Bi€u d6 5. San lwgng nhém nhiét dién than cai thién trong  Biéu d6 6. Trong 5T24, hé sé cong suat (CF) cia cac nha

6T24, trong khi thuy dién giam 7% n/n may nhiét dién than ting dang ké, trong khi nhém thuy
dién ghi nhan sy suy giam

(KWh mn) 6723 m6T24 A%n/n (%) atdisn - Tusbin khi
OO o st ri  Dien o
100 - ~ 40 than  (Gas +dau DO)
87 0624 5% 5% w | w % 5%
80 | 130 (2 8% 9 % I 3 1%
’ 1‘9 1 % 024 2% | a% 4 10% wo
60 T 5 B2 16% 4% % 3% 4%
A i 10 0224 18% 58% 3% B k1)
T, 1o 0124 m B3 W w | wm
21 0623 8% 0% 4% b 1%
20 + 13 14 4 (10)
( I I I 6 0523 2% 0% % G W %
0 @3 L E %23 2 6% 5% 1% kLl 15%
& @ W e @ @ 062 8% 0% 51% W 2%
SR LIPS 023 B 51% % % o)
& \\ : *
W« W © 0123 2% 3 o 2%
Nguon: EVN, KISVN Nguon: EVN, KISVN

e Thuy dién: Dwé&i sy hoat dpng manh mé cda chu ky EIl-Nifio
trog 6T24 da khién murc nuwéc & céc hd suy gidm déng ké. Diéu
nay dan dén san lwong nhém nha may thuy dién trong ky chi
ghi nhan & mic 28 ty kWh (-7% n/n, biéu db 5), CF roi vé& mic
28%, gidm 7% so v&i 6T23 (Biéu dd 6).

Tinh hinh thuy védn bét | o
trong 6723, do bj anh
hwong tee chu ky El-Nifio

Trong d6, khu vire Nam Trung B6 c¢é thé chiju tac déng nghiém
trong nhét, véi lwu lwong nuwdc vé cac hd trung binh wéc tinh
giam chi con 821 m3/giay, -41% so véi cung ky. Sé liéu ciing
chi ra rang san lwong dién cla cac nha may & mién Nam va
mién Trung gidm manh hon so v&i mién Bac va Tay Nguyén

(Biéu dé 7).
Biéu dd 7. San lurgng chia cac nha may thuy dién déu giam Biéu db 8. ... hé sé Alpha thay dai tir 90% lén 98%, anh
manh trong 6T24 huéng dén bién Igi nhudn gép cua cac nha may thuy dién
(Tr. kWh) W5T23 1 5T24 0% n/n (%) (%) Bién Igi nhuan gdp
1,200 (5) 10 706
11 © (10) | 58
1,000 ) ° l> 1 (10 60 . 54
800 r ¢ (23) (22) 50
600 (z) @nen < o] @@
(34) o 90 (2)( L e 07 33
400 a0y © 30 f
1O 1 (40)
"l I|||| I
0 e N e N (50) ol
2% ¥ o< & 0
L g g L g & ¢
Bac Trung Nam) > v > la >
Nguén: EVN, KISVN Ngudn: FiinProX, KISVN

Ngoai tac déng tlr sw suy gidm san lwong, chdng toi tin rang
viéc EVN tang san lwong hop déng (Qc) 1én 98% (so vdi 90%

(e2}
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trong 2023) ciing da anh hwéng lén bién lgi nhuan gdp trong
1Q24 va phan con lai clia ndm 2024F. V&i san lwong hop dong
& murc cao, phan Ién san lwong dang dwoc ban véi gia hop
ddng, thdp hon nhiéu so vé&i gia thi trwdng dién toan phan
(FMP).

Biéu dd 9. Gia khi ty nhién & khu vuc Pong Nam Bd van chua cé sy cai thién

(USD/mmBTU) Gia khi NT2

MFO

12.7% Brent

23

20

17

14.9

14 t

11 -

Ngudn: EVN, KISVN

e Nhiét dién khi: Trong 6T24, sén lwong dién san xuét dat 13.5

San Iwong dién san ty kWh, (-13% n/n, biéu dé 5). Sy gidm manh so vé&i cung ky
xudat dat 13.5 ty kWh (- dén tw viéc gia tAng cong suat dién gié trong hé thdng (+31%
13% n/n) nhércong n/n), khién cac nguén dién cé chi phi cao nhw nhiét dién khi
sudat dién gi6 méi dwoc budc phai cat giam. Ngoai ra, viéc gia khi tw nhién van neo &
bé sung vao hé théng mrc cao (~9.54 USD/tr.BTU vao cubi thang 5, biéu dd 9), ciing

la mét bét loi cho cac nha may nhiét dién khi trong thi trwedng
dién canh tranh.

Biéu d6 10. Doanh thu clia cac nha may nhiét dién khi ghi Bi€u d6 11. San lvgng nhém nhiét dién khi van dang giam
nhin két qua tiéu cuc, riéng nhiét dién khi Ca Mau 1&2
tang nhe
(Ty dong) 5T23 © 5T24 ©% n/n (%) (Tr. kWh) 5T23 ©5T24 A% n/n (%)
6,000 420 4,000 420
5 6
Lod 3,500 A
5,000 - N 10 10
3,000 + 20
4,000 I (20) (A) 20
' 2,500 - @0
3,000 + @3 1“0 2,000 - (50) 4 (40)
<O 1,500 | p
2,000 1 (60) 1 (60)
(84) 1,000 - (82)
1,000 - 4 (80) 4 (80
< 500 | A 0
0 (100) 0 : : (100)
Pha My Ca Mau 182 NT1 NT2 Phii My Ca Mau 182 NT1 NT2
Ngudn: EVN, PGV, POW, KISVN Ngudn: EVN, PGV, POW, KISVN
Ghi chi: Riéng nhiét dién Pha My biéu dd minh hoa s6 Ity ké 4T Ghi cha: Riéng nhiét dién Pha My biéu dd minh hoa s6 Ity ké 4T

Theo sb liéu tlr cac doanh nghiép, trong 5T24 san lwong cla
nha may nhiét dién khi ciing cho thy xu hwéng suy giam (Biéu

true Friend KI Viet Nam 7

Securities Corporation



2H24 Outlook Pao cua Nwéc

Y 4

dd 10), trong d6: Nhon Trach 1 (-82% n/n), Nhon Trach 2 (-50%
n/n) va Pha My (-20% n/n, theo s6 liéu Idy ké 4T). Trong bbi
canh nay, nhiét dién khi Ca Mau 1&2 1a nha may duy nhéat ghi
nhan san lwong tang trwdng so véi cung ky, dat 2,665 triéu
kWh (+6% n/n), nh& vao hop déng cam két vai Petronas.

Biéu d6 12. Gia than trong 6T24 cé6 su ting nhe véi 91,1 USD/tan (+20% n/n),
tac dong dén bién Igi nhuin ciia cic nhém nha may nhiét dién than

(Dbng/kWh) Gia thj trudng dién toan phan (FMP) (USD/tan)
Gia than Mong Duang
2,500 1 120
96 ]
2,000 - 3 100
4 80
1,500 7% 4 600
4 60
1,000 -
4 40
500 1 %
0 i i i 0

>
()
i)
<
R
>
>

> DD DD o
VLA 2 ZaA i LA LA A " " VOV
Y I I I FISY R

Ngudn: EVN, PGV, KIS Vietnam

Biéu d6 13. Nhém cac nha may nhiét dién than dugc uu
tién huy dong dang k&, nhd tinh hinh El-Niiio dién ra
manh mé trong 6T24

Biéu d6 14. Bién Igi nhuan gop ciia hau hét cac nha may
nhiét dién than trong 1Q24 ¢é su cai thién so véi cung ky

(Tr. KWh) (%)

(%)

5T23 m5T24 A% n/n QTP HND PPC
4,000 3655 1 100 15
3,500 7 3248
1 80 10 L
3,000 r
2527 2446 1 60
2,500 5 L
2,000 + 1 40
1,500 T 0
4 20
1,000 (1
( 1o ©)
500 r
0 : (20) (10) -
Vinh Tan Méng Dudng Viing Ang 1 QTP 1Q23 2Q23 3Q23 4Q23 1Q24
Ngudn: EVN, PGV, POW, KISVN Ngudn: FiinproX, KISVN
s s e Nhiét dién than: Ghi nhén sén lweong tang lén, dat 86.9 ty kWh
biéu nay dan dén (CF) P N gA ;g R "« Y )
trund binhh cia cac nha trong 6724 (+30% n/n, biéu d6 5). H& sb cbng suat trung binh
19 bINA ot . clia cac nha may nhiét dién than ghi nhan 12 70%, ting 18% so
may nhiét dién than ghi S cing kv ndm trudc (Bidu dd 6). Bana luc chinh thic da
nhan 70%, ting 18% n/n Vf)’l cunq y n?m ‘ru).c:’c ( ‘|eti o’ ). Béng lwc c in | uc fly
tang trwdng dén tlr viéc bu dap san lwgng suy giam ctia nguon
thay dién anh hwéng béi El-Nifio .
e Ngoai ra, ching t6i tin ring san lwong tng 1&n I nguyén nhan

chinh dan dén sy cai thién bién Ilgi nhuan gdp cla cac doanh
nghiép, khi dién bién gia ban (FMP: 1,569 dong/kWh, -11% n/n)
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va gia than du vao (gia cta TKV: 91 USD/tan, +20% n/n) déu
khong kha quan ddi v&i bién lgi nhuan ctia cac nha may so voi
6T23.

Bi€u d6 15. Cong suat lip dat dién gié cudi thang 5/24 ting thém 1.26 GW
(+27.4% n/n)
(GW) Cong suét dién gi6 vdi gia tam
Cong suat mdi dua vao vdi gia tam

6 /
51 16
09 12 12 12 12 12 12 12 12 1.3

04 07

0

S5 D D D DD
v v v % % v % % v " :
I K FEEQE TS Y

Ngudn: EVN, PGV, KISVN

Bang 3. Danh sach cac dy an ning lwgng tai tao dwoc thém vao hé théng trong 6T24

STT Dw an MW Chu diu tw

Tong céng suét dién Gio 307

1 Dién gio Cau Dét 68 DN chua niém yét

2 bién gi6 laLe 1 53 DN chua niém yét

3 bién gi6 Hwéng Linh 3 30 DN chwa niém yét

4 bién gi6 la Pech 2 50 DN chwa niém yét

5 Dién gi6 Song An 46 DN chua niém yét

6 Dién gi6 Hoa béng 30 DN chua niém yét

7 Dién gi6 Lac Hoa 30 DN chua niém yét
Tdng cong suét dién Mat troi 79

8 + Dién mét troi Thién Tan 1.4 79 DN chua niém yét
Téng céng suat 386

Ngudn: EVN, KISVN

e Ning lwong tai tao: Trong 6724, sén luong dién san xuét dat

San lwgng dién gi6 ghi 21ty kWh, tdng 8% n/n (Biéu db 5). Sy tang trwdng nay dwoc

nhdn 1a 6.3 ty kWh (+19% thac day bdi viéc gia tdng huy dong dién gid, dat 6.3 ty kWh

n/n), do hé théng vira duwoc (+19% n/n), va trong 6T24 hé théng dy kién bd sung thém 1.26
b6 sung 1.6 GW dién gi6 GW dién gi6, +27.4% n/n (Biéu db 16).

Trong 6T24, EVN d3 b sung thém 386 MW nang lwong tai tao
tor dw an dién gi6é chuyén tiép (Bang 3). Tuy nhién, tt ca dy an
déu thudc sé hiru tir cac doanh nghiép chua niém yét.
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Il. 2H24F — Nhu cau dién dw bao tiép tuc
tang
1. 2H24F — Nhu cau tiéu thu dién ky vong tiép tuc tang

Theo EVN, sén long Theo EVN, san /L,r,o’ng dién sén xuét trong 2H24 wéc tinh dat 160 ty

san xuét trong 2H24 wéc kWh (+8% n/n, bi'éu dc? 16). Trong do, san lwgng cac r:hé may thay dién

tinh &mdc 160 ty kwh, dw bao sé chuyén bién tich cwc hon, nh& sy chuyén pha tlr EI-Nifio
+8% n/n sang Trung tinh.

Biéu d6 16. San lugng tiéu thu dién trong 2H24F dat  Biéu d6 17. Co ciu ty trong san lwgng cac nguén

160 triéu kWh (+8% n/n) dién trong 2H24F, trong dé thuy dién chiém 37%
(+33% n/n)
(Ty kwh) SLSX  —e—%n/n (%) Dién gio, 5 khéc, 0
180 - e Dién mat trdi, 9
Nhiét dién dau, 0 5
150 1 20 10 18
Nhiét dién khi, 8 0 Thy dién, 37
120
92 11 ;
Vong trong: 6724
%0 Vong ngoai: 2H24F
110
60
307 1° 57
ol 1o
o S N % ) 3
> & Q0 J, % X
3 A A A D Y Nhiét dién than, 42
Ngudn: EVN, KISVN Ngudn: EVN, KISVN
true Kriend KI Viet Nam 10
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2. 2H24F — biém sang cho Thuy dién va dién Gi6

Bang 4. Ty trong san ludng thuy dién va dién gi6é dugc du bao ting trong 2024

La-NiNa = EI-NiNo

@ r

3 =

NN N NN N N N N YN N vy YT
T F NI QY FE Yy I E I E R

% Ty trong san lwong

2019 2020 2021 2022 1H23 2H23 1H24 2H24F
Thay dién 29% 31% 32% 37% 29% 28% 23% 35% 18% 37%
Nhiét dién than 48% 48% 44% 36% 46% 50% 50% 44% 57% 42%
Nhiét dién khi 11% 11% 12%

Nhiét dién dau 0%
Na&ng luong tai tao 14% 13% 14% 13%
Sinh knéi 0% 0% 0% 0% 0% ‘
Pién gié 3% 4% 5% 4% 4% 4%
Pién mét troi 5% 10% 9% 0% 10% 9% 9% 8%
% Hé sb cong suét (CF)

Thay dién 41% 41% 43% 50% 41% 42% 29% 52% 27%
Nhiét dién than 66% 63% 54% 44% 56% _ 53% 53%
Nhiét dién khi 67% 55% 42% 47% 44% 39% 53% 36% 43% 34%
Ngtdencau | 7% @l 0% 0% 0% 1% 0% 0% 2% 0%
Nang luong tai tao 23% 12% 18% 20% 20% 21% 20% 20% 21% 21%
Sinh khéi 12% 10% 11% 20%  14% 0% 0%
bién gio 25% 17% 25% 29% 24% 32% 25% 33%
Dién mat troi 11% 18% 19% 17% 20% 17%

Ngudn: NOAA EVN, KISVN

Biéu d6 18. Hé thong du kién bé sung 2,100 MW (+32% n/n) céng suat dién
_gi6 trong 2H24F
) = Cong suat dién gid vdi gia tam
Cong sudt mdi dua vao vdi gia tam

7 -

6 I W

5 16 21

0.7 1.2

»
Q\,ﬂ/ Q‘oﬁ/

4
%
%
&S

Ngudn: EVN, KISVN
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Biéu d6 19. Chu ky El-Nifio du bao suy yéu vao thang 5, kha

Pao cua Nwéc

Nang Iwong tai tao: Theo phén tich cua chung téi, trong
2H24F san lwong dién nang lwong tai tao wéc tinh dat
~21.3 ty kWh, (+14% n/n), chiém 13% sén luong hé thong.
Trén co sé ky vong bd sung thém 0.4 - 0.5GW (+73% n/n)
tr cac dy an dién gioé chuyén tiép.

Biéu d6 20. Nhiét d6 viing 3.4 cé6 xu huéng giam dan vao

ning sé chuyén sang trung tinh vao dau thing 7 2H24F
(%) mla-Nina = Trung tinh ®El-Nino (°C)
100 25
20
80 f
15
58
L 55 56
60 50 10
44
05
40 32
0.0
| I l ©5) [ T e
0 ‘ tm - Ap An AR AR NR NN BN (o) -
) %3 D D Do Do Do Do o)
R T T TP SN SO v o A A P
EA AR G G U G G IR AR I AN A AN R A A AR N AR

Ngudn: NOAA, KISVN

Ngudn: NOAA, KISVN

Biéu d6 21. Luu luwgng nuéc tai cac hé thuy dién da bat dau cé6 sy cai thién, véi
téng lvu lwgng thang 6 dat 9,868 m*/giay (+91% n/n)

3
(m/s) mTay Bac B6 = Bac Trung B6 Nam Trung B& * Tay Nguyén = Dong Nam Bd

16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

>

¥
q/,'\/ o

CF nhém thay dién ky vong
dat 57%, tang 10% so véi
mdrc 52% dwor ghi nhan

trong 2H23

Ngudn: EVN, KISVN

e Thuy dién: Trong 2H24, ching t6i woc tinh san lwgng cda cac
nha may thuy dién dat 58.9 ty kWh, (+16% n/n), chiém 37%
sén lwong trén toan hé théng. Bén canh, hé sé cong suat (CF)
ky vong & mirc 57%, tang 5% so v&i mrc 52% dwoc ghi nhan
trong 2H23 (Bang 1), dwa trén cac co sé:

o Theo di¥ liéu tr NOAA, chu ky EI-Nifio chinh thirc két
thdc vao dau thang 6 va chuyén sang trung tinh trong
2H24F. Diéu nay, ky vong sé tao ra méi trwdng thuan

lgi hon cho cac nha may thuy dién trong 2H24F.
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o Bén canh d6, tbng lvu lweng nwéc chay vé hd chira tai
cac dap thuy dién & thoi diém cudi thang 6 dat 9,068
m3/giay, tdng 91% cho thay sw cai thién manh mé,
(Biéu d4 21). Cuing véi, (CF) cua thuy dién trong thang
6 cling da ghi nhan muc tang dang ké, dat 56% (+100%
n/n). Cac bang chirng trén cho thay, tinh hinh thuy van
trong nwéc da bat dau cai thién.

o Theo di liéu lich s, trong ndm dau tién cda giai doan
chuyén tiép tir EI-Nifio sang Trung tinh, hé s cong
suéat (CF) cta cac nha may thuy dién thwdng chi cai
thién & mure thap, khoang 1-2%. Day ciing la mét trong
nhirtng co s& dé chung t6i dwa ra ky vong con sb CF
trung binh trong 2H24F.

Biéu d6 22. San lugng khi tu nhién khu vuc Pong Nam Bo Biéu d6 23. Theo dir liéu tir Bloomberg, gia khi tu nhién

kha ning du bao giam dan trong cac nim tiép theo du bao ting nhe trong 2H24F
(T m3/ndm) o khi BNB cho sx dién  —o— Khi TNB cho sx dién (USD/mmBTU) 12.7% Brent Gid khi NT2
8 13 ¢
10.9 10.8
6 11 L 104 105 194 107 107 107 104

G20
2 r 3 7
O—W”O‘J}A

13 13 13
0 s ‘
S DI DT 0D OO DDA DK K& R S N I T T s
D XD PP PR DD DD DK S S KK
BT AT AT AT DT AT AT ATV S &g g %@,@&@f’

Ngudn: PGV, KISVN

Ghi cha: Trén day la ngudn cung khi cung cap cho san xuét dién Nguon: Bloomberg, KISVN

o ;) ) e Nhiét dién khi: Chung t6i dw doan rang 2H24F sé 1a quy kho
Gia khi ypnhién dirbao kh&n cho cac nha may nhiét dién khi bai:

Sé tiép tuc neo &mikc

cao, do suy gidm o Theo dir liéu tir NOAA, pha Trung tinh sé chinh thirc
nwéc va dién bién ting trong nuwéc dy kién sé bat dau cé sw cai thién.

nhe giakhithe gidi o Gia khi tw nhién dw bado van sé neo & mirc cao do

ngudn cung khi tw nhién trong nwéc dang cé dau hiéu
suy gidm, va gia khi thé gi¢i duwoc dy bao tdng nhe
trong ntra cudi 2024 (Biéu dd 23).

o Theo phuwong an 4A cta EVN, san lwvgng huy dong tw
cac nha may nhiét dién khi trong 2H24F ghi nhan dat
10.8 ty kWh, gidm 13% so v&i 2023 (Bang 1). Két qua,
hé sb coéng suat (CF) clia nhém nhiét dién khi trong
2H24F wéc dat 34%, gidm 2% so voi 6T24.

true Friend KI Viet Nam 1 3
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Biéu d6 24. Gia than du bao ting trong nira cudi nam 2024, +15% n/n

(USD/tén) Gia than du phdng Gia than Mdng Dudng
180
150 - e
= /”
120 % -
88 87 84 89 ,/'
90
64
60
30 +
0
> > > > > & NS K <
v 1% % 1% {y X (D DS &
N > > > Y Ko\ & Reld

Nguén: Bloomberg, EVN, PGV, KISVN

Ty trong san lwong nhiét
dién than worc tinh giam ter
44% xudng 42% (-5% n/n)

Nhiét dién than: Theo phan tich cta chung t6i, trong 2H24F,
ty trong san lwgng cla cac nha may nhiét dién than woéc tinh
gidm ttr 44% xudng 42% (-5% n/n, bang 1) khi:

o EVN wu tién huy dong cac nha may thay dién nho sw
cai thién tinh hinh thdy van trong ntra cudi nam. Tuy
nhién, chung t6i wéc tinh hé sé (CF trung binh) cac
nha may nhiét dién than trong 2H24F duy tri & mlc
53%, khoéng co thay dbi so v&i cling ky, nhd nhu cau
dién ca nwdc van tang trwdng kha quan (+8% n/n)
trong ntva cubi nam

o Végiathan, dw bao co thé sé tang nhe cho dén 1Q25F.
Diéu nay kha n&ng sé tac dong tiéu cwc 1én bién loi
nhuan gdp clia cac nha may trong 2H24F.

true Friend K I Viet Nam 1 4
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Ty trong san lwong nhiét
dién than woc tinh giam tor
44% xuéng 42% (-5% n/n)

Théach thdec terviéc hoan thién chinh
sach cho cac dw dn dién gié méi

II1. RUi ro can can nhac

Trong ngan han — 2H24F, dong luc cai thién hé sé huy déng cla cac
nha may thuy dién phan I&n dwa vao dién bién chd chu ky EN-SO. Vi
vay, day sé 1a rai ro trong yéu hang dau can dwoc theo déi thuong
xuyén dé dwa ra nhirng théng tin cap nhat chinh xac hon vé& hoat dong
clia cac cong ty nganh dién. Bén canh do, viéc ddm bao sw 6n dinh clia
hé théng ngudn cung cép khi tw nhién ciing 1a yéu té quyét dinh quan
trong trong hoat déng clia cac cong ty nhiét dién khi.

Trong 2024 — 25F, tang trwdng cac ngudn dién gié dwoc dw bao sé &
murc cao. Tuy nhién, viéc thic day van hanh cac du an dién gié phu
thudc rat Ion vao quan diém ctia Chinh pha va Bé Céng Thuong trong
viéc hoan thién chinh sach hé tro phat trién ngudn nang lwong. Dac
biét, chinh sach co’ ché gia nham khuyén khich sy tham gia cla cac tb
chire kinh té tw nhan.

true Friend KI Viet Nam
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CTCP Co dién lanh REE (REE)

KHONG XEP HANG

Gia cp (16/07, déng) 71,500 Yr to DT LNHD LNST EPS %chg BPS PE P/B ROA ROE DY
V6n hoa (ty dbng) 34122 Dec (tydong) (tydéong) (tydong) (déng)  (n/n) (tydong) () (x) (x) (%) (%)
SLCP luu hanh (triéu) 470
Cao/ Thép52 tun (dong) 726004455 2021A 5810 1854 2135 5960 4 42901 64 12 82 150 14
GTGDTB 6T (ty dng) 65 2022A 9372 3663 3515 7,527 26 43507 111 13 107 187 1.3
Ty CPWwdo/ SORGUNN (%) 26591 5053 8570 2,954 2,787 5322  (29) 42,269 83 13 81 133 12
C0 dong lon (%)
Platinum Victory PteLtd sags 2024F 9509 2725 2,879 7,001 37 48407 117 17 83 155 11
Nguyén Thi Mai Thanh 1282 2025F 8,600 3,413 3,720 9,047 24 56,363 91 15 108 17.3 1.4
Ngudn: D liéu cong ty, KIS Research
Ghi cht: LNST va EPS bj anh hwéng bai quydn kiém soat
bong lwe tang trwéng ttr dw an Etown 6 va nha & & Bo Xuyén —
Théi Binh
Bién dong gia cb phiéu
1T 6T 12T  1Q24 giam dang ké: Trong 1Q24, REE ghi nhan doanh thu gidm manh dat
Tuyét doi (%) 180 526 285 4 837 ty ddng (-22% n/n) va LNST dat 549 ty ddng (-48% n/n). Nguyé&n nhan
T ddiveiVNI 171 40.7 16.0 sk ex o . . .z o s s . X
o O cht yéu dén tlr mang nang lwong, chirng kién mirc tang trwdng am trong ca
Xu hwéng gia cb phiéu . 2 " . . L w ~
98 P doanh thu va LNST do sw anh hwéng tir chu ky EI-Nifio dién ra manh mé trong
go 000 dong) 1Q24. Ngoai ra, cac mang kinh doanh ctia REE phan I&n déu giam so véi 1Q23.
60 Bang 5. Du phéng két qua kinh doanh caa REE trong 2H24 (ty déng, %)
40 2H23  1H24F | 2H24F 2024F Bong thuan
thi trweong
20 n/n a/q n/n | 2H24F | 2024F
Doanh thu 4,027 4302 5207 29 21| 9,509 11 9,421
0 pién & Nudc 2,172 2,130| 2,532 17 19| 4662 @) -
07.23 12.23 0524 Co dign lanh 1,344  1526| 1,623 21 6| 3148 18
Source: Bloomber Bét dong san 515  651| 1,052 104 62| 1,703 62 -
' 9 LNST 1109 1,179] 1,782 61 51| 3,061 10 3,246

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

Két qua kinh doanh phuc héi trong 2H24F: Chung t6i dw bao két qua kinh
doanh ctia REE c6 thé phuc hdi manh mé trong ntra cudi ndm 2024 véi doanh
thu wéc dat 5,207 ty ddng (+29% n/n) va LNST dw kién dat 1,782 ty déng (+61%
n/n) do:

e Mang Ning long: Ky vong chuyén bién tich cuwc so vé&i cung ky nhe
s cai thién tinh hinh thuy van, khi pha trung tinh sé& chinh thirc quay
lai trong dau thang 7.

e Mang Co dién lanh: Chlng t6i ky vong doanh thu dat mirc 1,623 ty
ddng, tdng 21% n/n trong 2H24F. Duwa trén co s& kha quan gia tri hop
doéng ky méi dat 3,200 ty déng (+10% n/n) cho c& nam 2024F.

e Mang Bét Bong Sén: Ky vong t dw an van phong cho thué — Etown
6 duw kién sé di vao hoat déng tir 24/04 va sé bt dau ghi ghi nhan
doanh thu tr 3Q24F, ty 1& 14p ddy wéc dat 75% vao cudi 2024. Ddng
thoi, khu nha & thwong mai Bd Xuyén-Théi Binh giai doan 1 wéc tinh
s& mang lai 900 ty ddng doanh thu va 300 ty ddng LNST trong 2H24F.

Trong 2024F, ching t6i dw bao doanh thu va LNST ctia REE lan lwot dat mirc
9,509 ty déng (+11% n/n) va 3,002 ty déng (+10% n/n).

Pinh gia: REE hién dang giao dich & mirc 16,1 P/E. Theo Bloomberg gia muc
tiéu hién tai 1a 74,600 ddng, cao hon 5% so véi gia thj trweéng hién tai.
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Rui ro: (1) Phu thudc kha nhiéu vao dién bién tinh hinh thuy van trong nwéec.
Bén canh dé, (2) thach thirc tlr cac dw an dién gioé ngoai khoi van dang trong
dién ndm che khi dang che phé duyét chinh sach.
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Nhiét dién than Quang Ninh (QTP)

MUA (Duy tri), GMT 23,400 d6ng

Gia cp (11/07, déng) 16,700 Yr to DT LNHD LNST EPS % chg BPS PE P/B ROA ROE DY
V6n hoa (ty dong) 7515 Dec (tyddng) (tydong) (tydong) (déng)  (n/n) (tydéong) (x) (x) (x) (%) (%)
SLCP luu hénh (vigu) 90 o0y 8 3 8 68 3712 6 2 60 9 9
Caol Thép 52 tudn (ddng)  17,500/12,590 1A S71 734 57 11 @n 1371 4 1 : 4 7
GTGDTB 6T (ty dng) 7 2022A 10,417 968 764 1,405 20 13694 111 13 90 124 115
Ty CPtwdo/ SOhGUNN (%) 88413 53¢ 12058 703 612 1,125 (20) 11,761 109 13 7.9 107 10.1
Co dong lon (%)
EVN Gencodl 00 2024F 12,622 794 746 1,371 22 11632 101 14 103 142 90
PPC 163  2025F 12,293 479 477 876 (36) 11,008 15.8 15 6.9 9.4 9.0
Ngudn: D liéu cong ty, KIS Research
Ghi cht: LNST va EPS bj anh huwéng bdi quyén kiém soat
Tang trwéng tr Ky vong hoan tra gan hét cac khoang nor vay
Bién dong gi4 cé phiéu LNST 1Q24 tang trwéng dang ké: QTP ghi nhan doanh thu dat 3,009 ty déng
1t et 121 (+1% n/n) nho tang trwdng san lwgng dang ké véi mire 7% n/n, dat 1,796 triéu
Tuyét ddi (%) ©06) 136 74 kWh. Do A0 phai wu tién gia tdng huy dong tlr cac nha may nhiét dién than dé
Tuong déivoi VNI (0.9) 20 (64) by dép thiéu hut cdng suét cla nhém nha may thuy dién. Ngoai ra, trong 1Q24,
Xu huéng gié cb phiéu nh& hwdng loi tlr gia than ha nhiét (-41% n/n) nhanh hon gia FMP (-11% n/n).
5o (000 ddng) T d6 dan dén LNST cia QTP dat 226.5 ty ddng (+57% n/n).
15 Bang 6. Du phéng két qua kinh doanh cia QTP trong 2H24 (ty déng, %)
10 2H23  1H24F | 2H24F 2024F e L
i trwéng
5 n/n a/q yoy | 2H24F | 2024F
Doanh thu 5354 6,852| 5,769 8  (16)| 12,622 5 11,940
0 GP 341 521 387 13 (26)| 907 11 -
07.23 12.23 05.24 EBT 234 457 297 27 (35| 753 16 -
LNST 222 211 297 34 (28)| 708 15 803

Ngudn: Bloomberg

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

2H24F — Tang trwéng tich cwe nhe ky vong tir nhu cau tiéu thu dién ca
nwéc tiép tuc tang: Trong nivra cubi ndm 2024, ching t6i dw bao doanh thu va
LNST lan lwot & murc 5,769 ty déng (+8% n/n) va 297 ty dong (+34% n/n):

e Chung t6i dw phéng sén lwong dién sén xuét cia QTP trong 2H24F dat
3,575 triéu kWh (+7% n/n), theo tinh toan tir phwong an 4A cia EVN.
Cung v&i dé, EVN wéc tinh nhu cau tang tredng trong 2H24 dat +8%
n/n, trong khi chang t6i cho rdng mirc tdng clia cac nha may thuy dién
trong 2H24F van chwa thé bu dép dwoc tdng nhu cau ting thém nay.

e Bién loi nhuédn gép cai thién trong 2H24F: V&i chi phi khdu hao cua
QTP ky vong gidm manh xuéng khoang 304 ty déng, giam 30% so v&i
con sb dwoc ghi nhan trong 2H23. Cung v&i hiéu qua don bay hoat
dong ctia doanh nghiép, 1a nhitng yéu tb tich cuwc khién chung toi ky
vong réng QTP sé duy tri bién loi nhuan gop kha quan trong 2H24F.

Trong 2024F, chung t6i dw bao doanh thu va LNST cta QTP lan lwot dat 12,622
ty ddng (+5% n/n) va 708 ty déng (+15% n/n).

Dinh gia: Chung t6i van gitr khuyén nghi MUA dbi v&i c6 phiéu QTP (GMT:
23,400 dong; +40%) trong ngan, trung va dai han, dwa trén nhirng trién vong
tich cwe clia doanh nghiép trong 2024F.

Rui ro: (1) Han ché tir ngudn cung than trong nuwéc do TKV dy kién sé giam
dan va phu thudc nhiéu hon vao lwong than nhap khau. Thach thire nay khién
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nhiéu doanh nghiép phai déi mé&t véi chi phi nguyén vat liéu dau vao ting cao.
Ngoai ra (2) &nh huéng tir sw thay déi tinh hinh thiy van ciing tac déng dang
ké dén cac doanh nghiép nhiét dién.
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TCT Pién luc Dau khi Viét Nam (POW)

NAM GI (Duy tri)

0,

G cp (1107, dbr) 15250 z(r to DT LNHD LNST EPS % Crzg BPS PE PB ROA ROE D(Y
Vén héa (ty 6dng) 714 O gydéng) tydéng) (déng) () o Y ) ® o ) ) .Y
SLCP Iuu hanh (trigu) 2342 d0nQ) dong) dong)
Caol Thép 52 tuén (déng) 15,300/10,450 2021A 24,561 2,400 2,052 746 (9) 12, 229 6.4 1.2 3.8 6.3 -
GTGDTB 6T (ty déng) 126 2022A 28,224 2,859 2,553 824 10 13,031 111 1.3 46 70

Ty 16 CP tydo/ SO hTuNN (%) 20.0/4.0

b ol 2023F 27,945 1,404 1,329 430  (48) 13,430 198 0.8 21 35

0 dong I6n (%)
PVN 7994 2024F 30,780 1,869 1,488 595  (78) 14,025 230 1.0 19 46

PYN Elite Fund 251 o0p5F 28,012 927  (185)  (74)  (66) 13,951 (185.0) 1.0 (0.2) (0.6)

Ngudn: D liéu cong ty, KIS Research

Note: LNST va EPS bj anh hwdng bdi quyén kiém soat

Bién dong gia cb phiéu R
7 e 1zt Ky vong tang trwéng nhé nhu cau tiéu thu dién gia tang

Tuyét déi (%) 67 296 14.0
Tuong déiveiVNI 6.6 182 04 1Q24 — LNST sut giam. Trong 1Q24, POW ghi nhan doanh thu dat 6,243 ty
Xu hwéng gia ¢b phiéu ddng, gidm 16% n/n, va LNST dat mirc 216.2 ty ddng (-67% n/n). Nguyén nhan

, (000 ddng) cht yéu bj tac dong do NT1&2 ghi nhan mirc san lwong huy dong thap véi mirc
7 triéu kWh (-99% n/n) va 246 triéu kWh (-89% n/n), gay anh hwéng dang ké
lén hiéu qua hoat dong cuia tbng cong ty. Ngoai ra, POW con phai dbi mat véi

15

10 nhiéu thach thire khi gia khi tw nhién van neo & mrc cao, cuing véi chu ky El-
5 Nifio dién ra manh mé.

0 ‘ ‘ Bang 7. Du phéng két qua kinh doanh cia POW trong 2H24 (ty déng, %)
07.23 12.23 05.24 . _
) 2H23  1H24F | 2H24F 2024F 2o i
Nguén: Bloomberg thi trweong

n/n q/q yoy | 2H24F | 2024F

Doanh thu 12,091 15,391 | 15,388 27 -| 30,780 10 -| 30,837

GP 1,035 1,000 1,727 67 73| 2,727 25 - -

EBT 530 734| 1,286 143 75| 2,020 (38) - -

LNST 498 571] 1,222 145 114| 1,793 35 - 1071

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

2H24F - Tang trwéng tich cwe tir mirc nén thap: Doanh thu va LNST duwoc
dw bdo lan lwot 1a 15,388 ty ddng (+27% n/n) va 1,222 ty ddng (+145% n/n)
trong 2H24F. Bong lwc tang trudng dén tu:

e Thuy dién: Chang t6i ky vong san lwong tir cac nha may thuy dién clia
POW tang, do chu ky trung tinh s& chinh thirc quay lai vao dau thang
7. Ngoai ra, lvu lwgng nwéc tai cac hd chira thuy dién trong thang 6 da
bat dau c6 sw cai thién (+91% n/n), va du kién sé tiép tuc tang tich cuwc
trong 2H24F.

e Nhiét dién: Theo phwong &n 4A, dé ddm bao nhu cau tiéu thu dién tiép
tuc tang trong 2H24F, ching t6i dy phéng san lwgng tir cac nha may
nhiét dién ctia POW du kién sé tiép tuc ting. Diéu do cé thé dwoc thay
thdng qua san lwgng dong gop tlr hai nha may nhiét dién khi Ca Mau
1&2 va nhiét dién than Viing Ang trong 2H24F, ghi nhan lan lwot 3,152
triéu kWh (+47% n/n) va 3,844 triéu kWh (+57% n/n).

e Pbng thoi, LNST cai thién chd yéu déng goép bdi san lwong tdng dang
ké ti» hai nha may nhiét dién khi Ca Mau 182 (+47% n/n) va nhiét dién
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than Viing Ang (+57% n/n). Tt d6, kha nang cai thién tich cuc bién loi
nhuan gép ctia POW trong 2H24F.

Trong 2024F, doanh thu va LNST duy kién Ian Iwot dat 30,780 ty déng (+10%
n/n) va 1,793 ty ddng (+35% n/n).

Dinh gia: Tl nhing phan tich trén, chdng tdi nhan thdy KQKD ctia POW sé c6
nhiéu chuyén bién tich cuwc trong ngan han (2H24F). Bdng th&i, chiing toi cling
tin twéng vao trién trong kha quan cta doanh nghiép trong trung va dai han, vi
POW déng vai trd quan trong trong viéc duy tri sy 6n dinh cGa hé théng dién,
cung véi trién vong tir hiéu qué di vao hoat dong cia 2 nha may LNG NT3 &
NT4. Tuy nhién, ching tdi duy tri khuyén nghi NAM GIU’ déi véi POW khi gia
thi trwdng hién tai da vé mec muc tiéu 15,100 déng/CP.

Rui ro: (1) Thach thic tir thay déi tinh hinh thuy van. Ngoai ra, (2) gia khi tw
nhién va than da van la yéu t6 quan trong &nh hwéng dén bién loi nhuan cla
cac doanh nghiép.
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A
on A ”
Dién luc Dau khi Nhon Trach 2 (NT2)
NAM GIU (Duy tri)

Giécp(11/07,déng) 22150 YI:tO DT LNHD LNST EPS % chg BPS PE P/B ROA ROE DY,
Vén hoa (ty déng) 6,376 ggn) (tyddng) (tyddng) (ddng)  (n/n) (ty ddng) ®  ® ®  ©%) (%) dan(“)'
SLCP luu hanh (tiéu) 288 9 9
Cool Thép52tin (dong) 2895221050 2021A 6150 593 534 1757  (16) 14,706 6.4 12 82 125 63
GTGDTB 6T (i dbng) 2 2022A 8788 950 883 2961 69 16,027 111 13 126 200 87
Ty 16 CP tw dof S& hitu NN (%) 32.3/12.9

2023F 6,386 441 473 1,586 (46) 15,062 14.9 1.6 6.0 10.6 6.1

Cb dong lon (%)
POW 5037 2024F 4,494 27 110 368 (77) 13,930 57.9 1.6 1.5 2.6 6.8

CTTNHHPhattien Congnghé 827 59555 3639 (125) © (9 - 12,401 (739.1) 18 (01) (0.2) 6.8

Ngudn: D@ liéu cong ty, KIS Research

Note: LNSTva EPS bj anh huwéng bdi quyén kiém soat

Bién dong gia cb phiéu

7 e 1w Trién vong kém kha quan do han ché tir nguén cung khi tw

Tuyét déi (%) (3.3) (12.4) 204) Nhién
Twong déi vei VNI (3.6) (24.1) (34.2)
Xu huéng gia cb phiéu 1Q24 - Doanh thu va LNST giam manh: Trong 1Q24, doanh thu ctia NT2 ghi
(000 ddng) nhan gidm manh 88% n/n, dat 262 ty ddng. Trong d6 san lwong 1Q24 chi ’dat
30 151 triéu kWh (-62% q/q va -86% n/n) va gia ban binh quan gidm manh xudng
;(5) con 1,620 ddng mai kKWh (-64% a/q va -22% n/n). Nguyén nhan ch yéu dén tiv
15 (1) gia khi ty nhién van neo & mrc cao, trong khi gia than da cé sw ha nhiét.
10 Déng thoi, (2) hé thdng vira bd sung thém 1.6 GW cong suét dién gio.
5
0 : : Két qua cho thdy, loi nhuan gop va LNST dwoc ghi nhan 16 Ian lwot 1a 225 ty
07.23 12.23 05.24

ddng (-190% n/n) va 158 ty déng (-168% n/n).

Ngubdn: Bloomberg

Bang 8. Du phéng két qua kinh doanh ciia NT2 trong 2H24 (ty déng, %)
Pong thuan
2H23 1H24F | 2H24F 2024F thi trwong
n/n q/q yoy | 2H24F | 2024F
Doanh thu 2,017 2353| 2141 6 ©) | 4494 (30) - 4690
GP 95 @) 83| (13) 80 (84) . -
EBT 172 61 106 (38) 74| 166 (75) 5 -
LNST 116 22 100 (14)  355| 122 (75) - 14

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

2H24F — Ap lyc tir ngudn cong suat dién gi6é va gia khi neo mirc cao:
Chung toi ky vong doanh thu trong 2H24F sé c6 sy cai thién nhe, dat 2,141 ty
dong (+6% n/n), trong dé san lwgng woc tinh ting 17% n/n, dwa trén nhu cau
tiéu thu ca nwéc woece tinh tang tredng 8% n/n trong 2H24F, theo tinh toan tw
phwong an 4A cta EVN.

Tuy nhién, chung téi wéc tinh LNST c6 thé ghi nhan 1a 100 ty ddng (-14% n/n)
cht yéu do gia thj tredng dién toan phan (FMP), dy kién sé gidm manh trong
khi trong khi gia khi ty nhién dwoc dy bao tang nhe trong 2H24F. Nhirng bat loi
nay tao ap lwc dang ké 1én bién loi nhuan gop ctia NT2.

Trong 2024F, doanh thu va LNST c6 thé ghi nhan Ian lwot 1a 4,494 ty déng (-
30% n/n) va 122 ty déng (-75% n/n).
Dinh gia: Chung t6i wéc tinh LNST cia NT2 trong tir 2024-28 ¢6 thé tiép tuc bi

anh huéng tiéu cuc tlr viéc mé rong cong suat cac ngudn nang luong tai tao.
Thém vao dé, rii ro cac cudc chién tranh & Trung Déng, hay gitra Nga va
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Ukraine c6 thé khién gia khi neo & cao trong thoi gian dai. Trén co s& nay,
chung téi duy tri quan diém NAM GIT d6i véi NT2 (GMT: 19,900 ddng) trong
2H24F.

Rui ro: (1) Thach thirc tr gia khi tw nhién duy tri & mdc cao & khu virc Déng
Nam Bé. Ngoai ra, (2) &p lwc tlr ngudn cung khi tw nhién dang dan can kiét &
khu virc Ddng Nam Bo ngay cang gia tdng. Hon niva, (3) viéc tdng cong suét
dién gi6 trong hé théng cling la yéu té bat loi anh hwéng dén hé sb cong suét
clia NT2.
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m  Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cd phiéu dwa trén lgi nhuan ky vong trong 12 thang toi
e MUA: Téng loi nhuan ky vong 1a 15% hoac hon.
© N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
® Ban: Téng loi nhuan ky vong la -5% hoéc thap hon.
® KIS Vietnam Securities Corp. khéng cung cap gia muc tiéu véi ¢b phiéu khuyén nghi Nam git hodc Ban.

m  Nguyén tic danh gia clia KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa cia nganh trong VNIndex.
e Trung lap: Khuyén nghj gii ty trong clia nganh trong danh muc bang v&i ty trong dya trén vén hoa clia nganh trong VNIndex.
* Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thyc hién bao cao nay, xac nhan réing bao cao phan anh chinh xac quan diém ca nhan ctia ching t6i vé cong ty dwoc phan tich
trong bao cdo. Chung téi cling xac nhan réng chung t6i da, dang va sé khong nhan dwoc cac khoan Igi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoac gian tiép.

= Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trude clia ngay phat hanh bao céo (hoac cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién trwoc it hon
10 ngay), KIS Vietnam Securities Corp. ho&c céac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwec phan tich trong béo céo.

Khéng c6 mau thuan 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 khdng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cb phiéu cda cong ty duwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vy ngan hang dau tw tir cong ty dwec phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hoéc céac bén lién quan khang ky vong hoac tim kiém céac khoan lgi 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 céa bén lién quan khdng tao Iap thj truerng cho ¢ phiéu clia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khédng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 23/12/2020.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cao nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va nguwoi lién quan khéng sé hitu cb phiéu clia cong ty dwgc phan tich trong béo cdo tai ngay 23/12/2020.

Nguwoi thwe hién: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwgc thue hién va phat hanh béi phong phan tich ctia KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, ngudi thwe hién
va phat hanh bao cao phan tich nay va céc 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 xuat ban (toan béd hoic tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac ma khéng duoc sw
chap thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khéng dwoc dién giai nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hodc ban bt ctv khoan dau tw nado. Khi xdy dwng ban bao céo nay, chung téi hoan toan d& khong can nhéc vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van clia chuyén gia tw van tai chinh déc lap cGia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuan tlr cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac ton thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Théng tin va nhan dinh c6 thé thay déi bat ctv IGc nao ma khdéng can bao truwéc va co thé khac hodc nguoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac cia KIS Vietnam Securities Corp.. Quyet dinh dAu tw cudi cling phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc stv dung nhw 1a chirng ctr cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tw.

Ban quyen © 2020 cta KIS Vietnam Securities Corp.. Bao cao nay khong duoc sao chup nhan ban ho&c xuét ban (toan bd hoac tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sw chap thuan bing van ban clia KIS Vietnam Securities Corp.
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