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Du phéng 3Q24F: Su trd lai cua Thuy dién

3Q24E - Thuy dién dworc huy ddng manh mé

Theo di¥ liéu tr EVN, san lwgng dién tiéu thu trong 3Q24E wéc tinh dat 81 ty
kWh (+9% n/n). Sw phuc hdi ciia nén kinh t&, mét phan thé hién qua cac chi sb
PMI va gia tri xuat nhap khau, dwoc xem la dong lwc cho s tang trwdng kha
guan cua san lwgng tiéu thu dién trong ky.

Trong 3Q24E, chung téi wéc tinh san lwong thay dién dat 37 ty kWh, chiém 45%
hé thdng dién (+22% n/n). Trong do, hé s céng suét (CF) woc dat 75%, tang
47% n/n so v&i mirc 51% dwoc ghi nhan trong 3Q24E. Nguyén nhan chinh do
sy anh hwéng ctia bao Yagi va sy chuyén pha sang chu ky La-Nifia. Nhém NLTT
cling ghi nhan tang trwdng san lwgng tich cwe, dat mere 10 ty kWh (+13% n/n),
chiém 12% ty trong hé théng dién.

O chiéu huwdng ngwoc lai, nhdm nhiét dién than da cé6 mét quy cham lai trong
3Q24, khi gidm 7% n/n vé san lwong, dat 29 ty kWh. Kém kha quan, nhém nha
may dién khi ghi nhan gidam dang ké san lwong vé mac 4.1 ty kWh (-29% n/n).

DPPA — Hwéng di méi cho cac dw an nang lwong tai tao

Co ché mua ban Dién tryc tiép (DPPA) - Nghi dinh 80/2024/ND-CP, da c6 hiéu
Iwc tir ngay 03/07/2024, gitra cac don vi phat dién nang lwong tai tao va cac
khach hang tiéu thu dién Ién. Biém méi cGa nghi dinh nay, cung cap nhiéu lgi
ich cho cac nha dau tw phat trién cac dw an nang lwong tai tao maoi.

(1) Thuc day thi trwdng héa manh mé hon gitra ngwdi mua va ngudi ban.
Thay vi so véi truéc day, EVN déng vai trd la ngwdi mua duy nhét.

(2) Nguwoi ban va ngwdi mua co thé tw do dam phan vé san luwong va gia
ban. Diéu nay dam bao hon vé tinh hiéu qua va gidm thiéu rdi ro cho
cac dv an moi.

Trong ngén han, ching téi tin rang cac dw an NLTT nam gan céc khu coéng
nghiép sé cé nhiéu lgi thé, khi chung khéng tac dong nhiéu dén hé théng truyén
tai va lwoi dién. Bong thdi, cac nha dau tw cé6 mbi quan hé tét véi cac khu cong
nghiép ciing dang c6 lgi thé kha I&n. Tuy nhién, trong dai han, ching t6i nhan
thay van con nhiéu van dé can cai thién d& NLTT phat trién bén virng hon.
Khuyén nghi

Chung t6i van khuyén nghi MUA ddi v&i ¢b phiéu QTP (23.400 VND, +64%)
trong trung va dai han. Tuy nhién, chung t6i cho réng gia thi treorng cé thé bién
déng nguwoc lai trong ngén han khi KQKD duy kién kém kha quan trong 3Q24F.
Bén canh, chung t6i van duy tri khuyén nghi NAM GIT* cho POW va NT2. Thém
vao d6, chung tbi cling danh gia cao KQKD clia REE trong 3Q24F nh& nhirng
dong lwc dén tlr (1) mang thay dién hwéng loi tir chuyén pha ctia chu ky EI-Nino
sang La-Nifia, va (2) ghi nhan tang truéng tir dw 4n Etown 6 va nha & Bd Xuyén
- Thai Binh s& hé tro tich cwc cho NPAT trong 2H24F.
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Bang 1. Danh muc cé phiéu

Khuyén nghi & GMT Lgi nhuan & Pinh gia
céng ty DT LNHD LNST EPS BPS ROE ROA PE PB EV/EBITDA
(ty déng) (ty déng) (tj dong) (déng) (déng) (%) (%) () (x) )
CTCP Nhiét dién Quang Ninh  Khuyénnghi ~ BUY  2022A 10417 968 764 1405 13694 124 90 111 13 63
(QTP) GMT (ddng) 23,400 2023A 12058 703 612 1125 11761 107 79 109 13 97
Von hoa 14,100  2024F 11889 294 242 444 10705 48 35 265 13 22
(Ty dong)
7,065 2025F 11,741 737 661 1215 10420 139 105 97 14 89
2026F 11,741 864 788 1449 10370 168 130 81 14 76
CTCP Co dién lanh (REE)  Khuyén nghi N/A  2022A 9372 3663 3515 7527 43507 187 107 111 13 103
GMT (ddng) N/A  2023A 8570 2954 2787 532 42260 133 81 83 13 113
von héa 67,400 2024F 10542 2577 2608 5516 39762 145 75 120 17 155
(Ty dong)
23215 2025F 9362 3232 3068 6490 43208 157 91 102 15 124
2026F 9191 3020 2898 6130 46649 137 88 108 14 132
TCT Dién lwc Dau khi Viét < )
Nam (POW) Khuyén nghi HOLD  2022A 28224 2859 2553 84 13031 70 46 111 13 94
GMT (ddng) 15,100 2023A 27945 1404 1329 430 13430 35 21 198 08 220
Von hoa 13,150 2024F 32092 3279 2834 1133 14563 86 34 109 09 126
(Ty dong)
30,795 2025F 28140 1123 306 122 14685 09 03 10L0 09 370
2026F 27559 457 (320) (128) 14557 (09) (04) (965 09 909
CTCP bién lwc Dau khi Nhon < )
Trach 2 (NT2) Khuyénnghi HOLD  2022A 8788 950 883 2961 16027 200 126 111 13 80
GMT (ddng) 19,900 2023A 6386 a4 473 1586 15062 106 60 149 16 139
Vén héa
(17 6dng) 19,800 2024F 5939  (266)  (167) (561) 13000 (41) (1) (341) 15 (187
5699 2025F 3738 ©7) 6 20 11520 02 01 9479 17 (514)
2026F 4486 97 198 665 10686 62 37 288 19 512

Ngudn: Bloomberg, KISVN wéc tinh

Bang 2: Du phéng KQKD 3Q24F (Ty déng, %)

Doanh thu LNST
3Q24F n/n q/q 3Q24F n/n a/q
QTP 2,411 4) (34) (78) (774) (149)
REE 3,245 65 49 866 86 114
POW 6,902 22 (27) 548 947 22
NT2 1,753 115 (19) (68) (25) (143)
Danh muc KIS theo doi 14,311 31 (18) 1,268 213 12

Nguon: D liéu cdng ty, KISVN wérc tinh
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I. 3Q24E - Thuy dién tang truéng manh mé

3Q24E — Tiéu thu dién tiép tuc tiang trwéng

Theo di¥ liéu tr EVN, san lwong dién tiéu thu trong 3Q24F wéc tinh dat 81 ty
kWh (+9% n/n, biéu db 1). Sy phuc hdi cia nén kinh t&, mét phan thé hién qua
céac chi s6 PMI (Biéu d6 3) va gia tri xuat nhap khau (Biéu dé 4), duwoc xem la
doéng lwc cho sy tang trwdng kha quan cua san lwgng tiéu thu dién trong ky.

Mé&c du ty trong san lwong huy déng tir cac ngudn nhiét dién gidm 15% n/n,
chiém 36% ty trong toan hé théng trong 3Q24F. Tuy nhién, gia thi trwong dién
toan phan (FMP) tdng 21% n/n va -10% g/q trong 3Q24F (Biéu db 2). Nguyén
nhan chd yéu dén tir tiéu thu dién ca nwéc trong 3Q24E tiép tuc tang truéng &
murc 9% n/n. Bén canh gia than va gia khi 1an lwvot tidng 15% n/n va 3% n/n 1a

hai nguyé&n nhan chinh khién gia FMP tdng manh trong 3Q24F.

Biéu d6 1. San luwgng dién tiéu thu trong 3Q24F uwdc tinh

Biéu d6 2. Gia ban dién wdéc tinh ghi nhan 1,311 déng/kWh

dat 81 ty kWh (+9% n/n) (+21% n/n)
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Ngudn: EVN, KISVN

Biéu do 3. PMI trong 3Q24F tiép tuc xu huéng phuc héi...

Ngudn: POW, KISVN

Biéu d6 4. ...va gia tri xuat nhap khau ghi nhan ting
trudng hai con sé trong thing 7-8, phin nao cho thiy diu
hiéu phuc héi ciia nén kinh té
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Thuay dién hwéng lgi nhe chu ky La-Nifia

Bi€u d6 5. La-Nifia kha ning kéo dai dén cudi nam 2025 Biéu d6 6. Nhiét dé viing 3.4 xu huéng tiép tuc giam trong
6 thang cudi nam 2024
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Biéu d6 7. San lwgng thuy dién cai thién dang ké trong Biéu d6 8. Luu lugng nudc tai ho thiy dién trén khip ca
3Q24F, dat 37 ty kWh (+34% n/n) nuéc trong 3Q24F cho thiy su cai thién dang ké +43% n/n
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e Thuay dién: Trong 3Q24F, ching t6i wéc tinh san lwgng thay dién dat
37 ty kWh (+34% n/n, biéu db 7), chiém 46% san lwong hé théng (+22%
n/n, biéu dd 10). Hé s6 cong suét (CF) wéc dat mic 75%, tang 47%
n/n so v&i mirc 51% trong 3Q23. Sw dot bién chu yéu dén tir tac dong
manh mé cla bao Yagi va chuyén pha sang chu ky La-Nifa.

Theo di liéu tr EVN, lwu lwong nwédc binh quan tai cac hd thay dién
trén khap ca nwéc tang 43% n/n trong 3Q24E (Biéu db 8). Di liéu cling
cho thay s tich cwce khi lwu lwgng nwéc tai khu vee Tay Bac Bo (+68%
n/n) va Bac Trung B6 (+91% n/n). Do d4, chung téi danh gia hé sé CF
tai cac nha may thiy dién tai hai khu vwc nay sé cai thién dang ké.
Nguwoc lai, khu viec Déng Nam Bo kha nang sé trai qua mot quy kém
kha quan, khi lvu lwgng nwéc ghi nhan chi @ mae 1,777 m3/s (-21%
n/n, biéu db 8).

D lieu thdng ké san lwong ctia mot sé nha may thiy dién tai cac khu
vire cling cho thay két qua twong tw trong 3Q24F, cu thé: TBC (+56%
n/n), HNA (+56% n/n), Bak drinh (+19% n/n), S3A (+44% n/n) va SHP




Nganh Dién

(-6% n/n) (Biéu dd 9). Ngoai ra, chung t6i ky vong san lwgng cla cac
nha may thay dién va bién LNG sé tiép tuc dwoc cai thién cho dén hét
nam 2024, theo xac suét cao ~60 — 80% (Biéu db 5, 6) do pha La-Nifa
kha nang sé kéo dai dén hét nam 2025.

Bi€u d6 9. San lugng ghi nhan tai cac ho thiy dién trén khap ca nuéc ghi nhan kha quan
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Ghi chu:
HNA*, Dak drinh*, Buon Kbp*, SHP* di¥ liéu ghi nhan trong 3Q24F, trong d6 di¥ liéu T9 la sb liéu wérc tinh.
“Budn Kbp” 1a sé liéu ghi nhan cla tbng 3 nha may thly dién Budn Tua Srah, TD Srépok 3, TD Budn Kép
CHP d¥ liéu ghi nhan bao gém ca nha may BMT Cuw Jut (50MW)
Ngudn: EVN, TBC, S4A, SBH, S3A, CHP, SHP, POW, PGV, KISVN
Biéu d6 10. Ty trong san lugng nhém thiy dién ting Bi€u d6 11. Hé sé cong suat (CF) cia nhém nhiét dién than

truéng manh trong 3Q24F, trong khi nhém nhiét dién suy trong 3Q24E gidm manh vé mirc 48% (-11% n/n)
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Ngudn: EVN, KISVN

Nhiét dién than: San lwgng nhdom nha may nhiét dién than ghi nhan
29 ty kWh (-7% n/n, biéu db 7). Hé sb CF gidm 48% (-11%, biéu db 11)
do AO wu tién huy dong cac ngudn dién gia ban thap.




Biéu d6 12. San luwgng cac nha may nhiét dién than giam Biéu d6 13. Gia than trong 3Q24F huéng Igi tir FMP ting
manh trong 3Q24F 21% n/n do ting trudng nhu ciu tiéu thu dién ca nuéc
(kWh mn) 3Q23 @3Q24E A% n/n (%) (VND/kWh) Gid thi trudng dién toan phan (FMP) (USD/tan)
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Nguon: EVN, KISVN

Ghi chi: D@ liéu Vinh Tan, Méng Duong, Viing Ang 1 chi ghi’ nhan trong T7-T8 Ngudn: PGV, POW, KISVN

QTP: San lwong T9 woc tinh tlr di¥ liéu van hanh 6 thang cudi nam 2024 cua EVN
Trong d6, cac nha may nhiét dién than déu ghi nhan san lwong gidm trong
3Q24F, nhw Vinh Tan (-62% n/n), Méng Dwong (-45% n/n), Viing Ang (-18%
n/n) va QTP (-9% n/n) trong 3Q24F (Biéu dd 12) va diéu nay kha nang sé tiép
tuc kéo dai sang 4Q24F.
V& bién loi nhuan gop, méc du gia than dau vao wéc tinh tdng +15% n/n va +3%
q/q (Biéu dé 13), tuy nhién do su tdng nhanh hon cla gia FMP +21% yoy. Do
do, chung t6i cho réng bién LNG cla cac nha may nhiét dién than trong 3Q24F
sé& c6 thé di ngang hoac chi giam nhe.

Biéu d6 14. Ngudn cung khi khu vuc Pong Nam B tiép tuc suy giam
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Ngudn: EVN, KISVN
D@ liéu vé& ngudn cung khi cho san xuét dién




Bi€u d6 15. S6 liéu wéc tinh cho thay gia khi trong 3Q24F Bi€u d6 16. ... nguyén nhian dén tir nguon cung khi giam,
ting 3%, du cho gia MFO va diu Brent déu giam phai huy déng nhirng nguén khi ¢é chi phi cao nhu Sao
Vang DPai Nguyét
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Nguon: PGV, POW, KISVN

Nguon: PGV, KISVN D@ liéu vé& kha naing cAp khi cho san xuét dién — khu vuc DNB

e Nhiét dién khi: Theo phan tich cta chung t6i, trong 3Q24F, san lwong
huy dong cta cac nha may dién khi gidm manh -29% n/n hoac -42%
qoq, san lwong woc dat 4.1 ty kWh (biéu d6 7). Hé sb CF & mirc ~24%,
-29% n/n ho&c -42% q/q (Biéu @b 11).

Gia khi dau vao trong 3Q24F kha nang tang nhe (+3% n/n hodc +1%
g/q) (Biéu d6 15), du cho gia FO ghi nhan giam dén 15% n/n vao thang
8. Nguyén nhan dén tr viéc han ché vé ngudn cung khi cac mé Déng
nam b0, trong thang 8 ghi nhan chi dat 9 Sm3/ngay (-34% n/n, biéu dd
16), da khién PVN phai huy dong cac ngudn khi ¢ chi phi cao nhw Sao
Vang - Dai Nguyét. Tuy nhién, hd tro tich tr gia FMP tang +21% n/n
trong 3Q24F, dw kién sé& han ché sy anh hwéng cla viéc ting gia khi
va suy gidm CF Ién bién LNG clia cac nha may nhiét dién khi trong ky.

Bi€u d6 17. Hé thong kha niang bé sung 0.5GW (+73% n/n) ning ludng tai tao trong 6
thang cudi nam 2024
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Ngudn: EVN, KISVN

¢ Nang lwong tai tao: Trong 3Q24F, nhém nang lwong tai tao ghi nhan
san lwong dat 10 ty kWh (+9% n/n, biéu db 7), chiém ~12% san lwong
hé théng (Biéu dd 10). Pong luc tang trwdng cha yéu dén tir (1) mirc
tiéu thu dién trong 3Q24E dv kién ting 9% n/n (Biéu dd 1) va (2) wéc
tinh bd sung 0.5GW (+73% n/n, Biéu dd 16) tlr cac dw an dién gi6
chuyén tiép.




U'éc tinh hé sb CF cla dién mat troi va dién gié 1an lwet ghi nhan 35%
(+11% n/n) va +24% (+12% n/n), chiém 9% (+4% n/n) va 4% (+2% n/n)
san lvong toan hé thdng trong 3Q24E (Biéu @b 10, 11).

Il. DPPA - Hudng di méi cho cac du an
nang lugng tai tao

Co ché mua ban bién truc tiép (DPPA) - Nghi dinh 80/2024/ND-CP, da c6 hiéu
Iwc tr ngay 03/07/2024, gitra cac don vi phat dién nang lwong tai tao va cac
khach hang tiéu thu dién I&n. Co ché méi dwoc thuc hién théng qua hai hinh
thire: (1) DPPA két ndi qua duwdng day riéng, (2) thong qua Iwai dién québc gia
va tham gia mua ban trén thj trwdng ban bubn dién canh tranh (VWEM).

e Bén ban: Cac don vj san xuét dién nang lwong tai tao co cong suét tir
10MW tr& Ién.

e Bén mua: Cac khach hang tiéu thu binh quan ttr 200,000 kWh/thang
tr& lén trong 12 thang gan nhat, ap dung cho ca khach hang mua qua
dwdng day tw nhan hodc mua ti lwéi dién qubc gia.

Nhirng diém mai cGa nghi dinh nay mang lai nhiéu lgi ich cho nha dau tw phat
trién cac dy an nang lwong tai tao méi:

(1) Thac day thj trwérng héa manh mé hon gitra ngwdi mua va ngudi ban.
Thay vi so véi trwdc day, EVN déng vai trd la ngwdi mua duy nhét.

(2) Nguwdiban va ngudi mua cé thé ty do dam phan vé san lwong va gia
ban. Diéu nay dam bao hon vé tinh hiéu qua va gidm thiéu rdi ro cho
cac dv an moi.

Trong ngén han, ching t6i tin rdng cac dw an nang lwong tai tao nam gan cac
khu cong nghiép sé& cé nhiéu loi thé khi ching khong tac dong nhiéu dén hé
thdng truyén tai va lwai dién. Bdng thdi, cac nha dau tw c6 méi quan hé tbt véi
cac khu cong nghiép ciing dang cé lgi thé kha Ién. Tuy nhién, trong dai han,
chdng t6i nhan thay van con nhiéu van dé can cai thién d& NLTT phat trién bén
virng hon.

Tuy nhién, vé 1au dai, chung ta can giai quyét nhanh chéng mét sé thach thire,
cu thé: (a) Do cac ngudn nang lwong tai tao thiéu tinh &n dinh, vi thé, A0 can
thwe hién cac chinh sach diéu d6 phu hop dé duy tri sy can bang va én dinh
cho hé théng. Ngoai ra, (b) viéc khuyén khich cac hop déng mua ban dién truc
tiép ddng nghia véi viec EVN phai tdng cuéng st dung cac ngudn dién cé chi
phi phat dién cao dé& can bang hé théng. Tl do, gay ra thach thirc 16n vé tai
chinh cho EVN. Bén canh, (c¢) Viét Nam chwa ap dung co ché gia dién hai thanh
phan, do d6 sw chuan bj va s&n sang cung cap cong suét cho khach hang DPPA
la kha tén kém. Khong ¢ phi cong suét cho cac ngudn dién truyén théng, tao
ra moi trudng kinh doanh khéng céng bang.




111. Rdi ro can xem xét

Trong ngéan han, diéu kién thoi tiét ludn 1a van dé kho khén, 1a dong lwc thic
day cai thién CF cla cac nha may thiy dién. Do do, day |4 rdi ro then chbt hang
dau can duoc theo dbi thwérng xuyén dé cung cap thong tin cap nhat chinh xac
hon vé hoat déng cla cac doanh nghiép dién. Ngoai ra, viéc dam bao sy 6n
dinh ctia nguén cung khi ciing 1a yéu t6 quyét dinh thiét yéu trong hoat déng
cla cac doanh nghiép nha may dién chay bang khi.
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IV. Két qua kinh doanh cua cac cong ty niém
yét trong 3Q24F

QTP — Ch& doi chu ky méi

Bang 3. Du phéng KQKD 3Q24F cia QTP (Ty déng, %)
Pong thuan
3Q23A 2Q24A | 3Q24F 2024F thi t?m@ .
yoy goq yoy | 3Q24F 2024F
Doanh thu 2,507 3,628 2411 (4) (34) | 11,889 () N/A 11,622
LN gép 63 211 (49)| (@79 (123 406 (50) N/A 922
Chi phi QLBH 23 25 22 @ (11) 112 @ - -
Loi nhuan hoat dong 39 186 (72)| (282) (139) 294 (58)
L&i/(16) khac 27) (8) ) (75) (11) (18) (67)
LNTT 12 178 (78)| (738)  (144) 276 (57) - -
LNST 12 160 (78)|  (774)  (149) 248 (59) N/A 612
LNST CTM 12 160 (78)|  (774)  (149) 248 (59) N/A 612

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

Dw phéng: Trong 3Q24F, ching tdi wéc tinh KQKD ¢6 thé suy gidm nhe khi
doanh thu dat muc 2,411 ty déng (-4% n/n), nguyén nhan cha yéu dén tu:

e San lwong clia QTP trong 3Q24F wéc tinh dat 1,432 triéu kWh (+10%
n/n) theo ké& hoach huy déng ctia EVN trong 6 thang cubi nam 2024.

e Bén canh, day ciing la thdi diém nha may nhiét dién Méng Dwong di
vao thoi ky bdo dwdng stra chiva, vi vay ching t6i cho ring day sé la
yéu t6 tich cwc tac dong dén san lwong huy ddng ctia QTP trong 3Q24F.

Hon thé nira, ching t6i dw phéng LNST ctia QTP wéc tinh dat -78 ty dong,
gidm 774% n/n do rai ro tlr suy gidm bién LNG, vi gia than cé kha nang tang
15% so v&i cung ky nam truwéc. Diém sang duy nhéat dén tiy chi phi 1ai vay wéc
tinh gidm ~ 30 ty déng mé&i quy. Tuy nhién, yéu tb tich cwc nay khé cé thé bu
dap dwoc sw sut gidm manh cla bién LNG trong 3Q24F.

Khuyén nghi: Chung t6i tin twéng trién vong tich cwc ctia QTP trong dai han,
nhd QTP doéng vai trd quan trong trong viéc duy tri hé théng dién. Trén co s&
do, chung téi van khuyén nghi MUA dbi véi QTP (23,400VND, +64%) trong
trung va dai han. Tuy nhién, ching t6i cho réng gia thi trwdng co thé bién dong
ngwoc chiéu trong ngan han, anh huwéng tir KQKD duy kién kém kha quan trong
3Q24F.
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REE — Mang dién ky vong tang trwéng manh meé

Bang 4. Du phéng KQKD 3Q24F cia REE (Ty déng, %)
bong thuan
3Q23A 2Q24A | 3Q24F 2024F thi tgru’?yn'g
yoy goq yoy | 3Q24F 2024F
Doanh thu 1,962 2,181 3,245 65 49| 10,542 23 N/A 9,864
bién & Nwéc 927 919 1,434 55 56| 4,673 4) - -
Co dién lanh 711 935( 1,348 90 44| 4,222 59
Bat dong san 267 360 463 73 29| 1,647 54 - -
LNG 654 680 1,188 82 75| 6,909 42 N/A 3,963
Chi phi QLBH 97 174 161 66 (7)| 1,057 40 -
Loi nhuan hoat déng 557 506 1,027 84 103 | 5,852 43
L4i/(16) khac 9) 3 9) 0 (362) 283 178
LNTT 526 474 980 86 107 | 2,860 (6) - -
LNST 465 404 866 86 114 | 2,608 (6) N/A 2,476

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

Dw phéng: Chung t6i dw phéng doanh thu va LNST ctia REE lan lwot dat 3,245
ty ddng (+65% n/n) va 866 ty dong (+86% n/n). Pong lwc ting trwdng manh mé
duoc thiuc dy béi hiéu suét hoat ddong hiéu qua clia cac nha may, cu thé:

Méng tién ich: Doanh thu va loi nhuan gop wéc tinh dat 1,350 ty dong
(+51% n/n) va 740 ty déng (+134% n/n). Tang trwdng chd yéu duwoc
thac ddy b&i nhdm thay dién hwéng loi dang ké tir sw chuyén pha sang
chu ky La-Nifia. Biéu nay dwoc thé hién qua di liéu lwu lwong nwéc
tai cac ho thay dién, tang 43% n/n.

Mang Co dién lanh: Theo wéc tinh cla ching toi, doanh thu va lgi
nhuan gop dw kién dat 1,348 ty dong (+75% n/n) va 175 ty ddng (+8%
n/n), dwoc thuc day béi gia tdng doanh s ban diéu hoa dat méc 56%
n/n. Bén canh do, yéu tb tich cwc tir gia tri hop déng co dién lanh ky
méi trong nlra dau n&m 2024.

Maéng Bét déng sén: Doanh thu du kién ghi nhan 463 ty déng (+73%
n/n), kha nang dat trién vong tich cwc nhd vao ghi nhan doanh thu va
loi nhuén tr dy an Light Square va Etown 6. Chung t6i dw phoéng loi
nhuan gop wéc dat 318 ty déng (+51% n/n).
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POW - Tang trwéng tir nén thap

Bang 3. Du phéng KQKD 3Q24F cua POW (Ty déng, %)
bong thuan
3Q23A 2Q24A | 3Q24F 2024F thi t?'u’évn'g
yoy  goq yoy | 3Q24F 2024F
Doanh thu 5679 9,407 | 6,902 22 (27)| 31,831 14 N/A 31,529
LN gép 307 724 837 173 16| 4,119 89 N/A 2,574
Chi phi QLBH 149 181 124| (@16 (31)| 888 14 - -
Loi nhuan hoat déng 158 543 712 350 31| 3,231 130
LAi/(18) khac (76)  (92)| (@35) 77 47| (08)| (17
LNTT 82 451 577 605 28| 3,062 110 - -
LNST 52 450 548 947 22 2,790 110 N/A 1,297

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

Dw phéng: Chung téi dw bao doanh thu va LNST clia POW sé& dat 1an lwot 13
6,902 ty déng (+22% n/n) va 548 ty ddng (+947% n/n). Bong luc tang truwdng
cht yéu dén tir san lwong dién ghi nhan | 3,557 triéu kWh (+32% n/n), cha yéu
nh& vao cai thién cong suat ctia nha may nhiét dién khi Ca Mau va Nhon Trach
2, cu the:

e Nhom thdy dién: San lwong dién wéce tinh dat 385 triéu kWh, tang 19%
n/n, nh& tac dong tr chu ky La-Nifia kha ndng kéo dai dén dau nam
2025. Diéu nay tac dong tich cwc dén hé s6 CF clia cac nha may thay
dién nhw Dak Brinh va Haa Na trong 3Q24F.

e Nhoém nhiét dién than: Chung t6i dy bao san lwgng dién trong 3Q24F
sé dat 800 triéu kWh (-14% n/n) do A0 wu tién huy déng cac ngudn dién
ré hon nhu thiy dién. Tuy nhién, ching tdi cho rang su tich cuc tir gia
ban dién tang nhanh hon (FMP +21% n/n) so v&i gia than (TKV +15%
n/n) trong 3Q24F s& han ché phan nao tac déng cla sy suy gidm hé
sb cong suat cac nha may dién than.

e Nhoém nhiét dién khi: Trong 3Q24F, san lvgng dién khi wéc tinh dat
2,372 triéu kWh (+63% n/n), nh& (1) A0 tang cuwdng huy déng cac nha
may nhiét dién khi d& bu ddp phan céng suét thiéu hut, khi nha may
BOT Pha My 3 hét hop ddng va Phu My 2.2 bét dau giai doan dai tu.
Tuy nhién, twong ty nhw cac nha may dién than ctia POW, chung toi
cho réng, su tich cwc ctia FMP sé& bu dap phan nao tac dong cla sw
suy gidm hé sb coéng suét cac nha may dién khi va sy anh hwéng tw
gia khi.

Khuyén nghi: Chung téi tin twéng trién vong tich cwc cia POW trong ngan,
trung va dai han khi cac nha may ctia POW dong vai trd quan trong trong viéc
4n dinh hé théng dién. Hon niva, viéc di vao hoat dong ctia NT3 & 4 tlr ndm
2025 ciing la yéu t6 hd tro tich cwe cho sw ting trwdng ctia doanh nghiép. Tuy
nhién, & thdi diém hién tai, ching t6i cho réng gia thi trudng ctia POW hién da
phan anh phan Ién gia tri néi tai cla doanh nghiép. Do dd, chung t6i duy tri
khuyén nghi NAM GIU’ d6i v&i cb6 phiéu POW trong 3Q24F.
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NT2 — LNST dw kién gidam manh

Bang 4. Du phéng KQKD 3Q24F cua NT2 (Ty déng, %)
bong thuan
3Q23A 2Q24A | 3Q24F 2024F thi tgmém-g
yoy  qoq yoy | 3Q24F  2024F
Doanh thu 816 2,186| 1,766 116 (19)| 5939 O N/A 5,640
LN gép (132) 130 (41) (69)  (132)| (243)| (148) N/A 104
Chi phi QLBH (16) (18) 28| (272) (257) 23 (66) - -
Loi nhuan hoat dong (116) 148 (69) (40)  (147)| (266)|  (160)
L&i/(15) khac 25 11 4 (82) (60) 84 13
LNTT (91) 159 (65) (28) (141)| (182) (135) - -
LNST (124) 122 (68) (45)  (156) [ (167)] (135) N/A 28
LNST CTM (124) 122 (68) (45)  (156) [ (@67 (135) N/A 28

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

Dw phéng: Chung t6i du phéng doanh thu ctia NT2 dat 1,766 ty dong (+116%
n/n, chd yéu dworc thic day béi (1) gia ban dién (FMP) trong 3Q24F ghi nhan
& mre 1,311 ddng/kWh (+21% n/n). Bén canh (2) san lwong huy déng trong
3Q24 duoc tang manh, so cung ky nha may dang trong giai doan dai tu, cung
v&i viéc (3) A0 wu tién huy dong nhdm bu dap phan cong suét thiéu hut cda hai
nha may BOT Phu My 3 hét hop dong va Phi My 2.2 di vao thoi ky bdo dwéng.

Vé lgi nhuan, gia khi binh quan trong 3Q24F kha nang van neo & mlrc cao so
véi cung ky nam 2023, dat 9.5 USD/mmBTU (+2% n/n), do ngudn cung khi tiép
tuc suy gidm tai khu viec Dédng Nam B, dan dén phai huy déng cac mé khi dét
tién nhw Sao Vang Pai Nguyét. Bén canh, ap lwc tr chi phi tai chinh tdng cao.
Pay la nhirng yéu t6 khién LNST cta NT2 trong 3Q24F ghi nhan muc -68 ty
doéng (-45% n/n).

Khuyén nghi: Chung t6i tin twéng vao trién vong tich cwc ctia NT2 trong dai
han, do nha may déng vai trd quan trong trong viéc duy tri hé théng dién. Tuy
nhién, trong 2H24F, NT2 kha nang sé tiép tuc bi anh hwéng tiéu cuwc do (1) gia
khi khd nang van neo mrc cao so v&i cling ky va (2) AO mé rdng cong suéat cac
ngudn nang lwong tai tao. Trén co sé& nay, ching téi duy tri quan diém NAM
GIU d6i véi NT2 trong 6 thang cubi ndm 2024.
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Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* 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 cia KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i

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 nghj gitr ty trong clia nganh trong danh muc bang vei ty trong dya trén vén héa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cuia chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng béo 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 khong 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.

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 phan ciia cong ty duoc phan tich trong béo cao tai ngay 2/10/2024.
KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Nguoi thye hién: Phong Phan Tich
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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 cv khoan dau tw nao. Khi xay dwng ban bao cao nay, ching téi hoan toan d& khong can nhéc vé
c&c muc tiéu dau tw, tinh Biéu db tai chinh hodc cac nhu cau 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 hoac tw van clia chuyén gia tw van tai chinh doc 1ap cta minh va tuy theo tinh Biéu db tai
chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong d@m bao nha dau
tw s& dat duoc loi nhuén hodc dwgrc chia sé lgi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan
sy cap cao, gidm déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac tdn that lién quan dén viéc stv dung toan bd hodc mot
phan bao 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)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khong dugc sw chap thuan bing van ban cla KIS Vietnam Securities Corp..
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