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Nhiét dién sé toa sang dau nam 2023?

Gia CGM duy tri mirc cao trong T8/2022

Theo EVN, tdng san lwgng dién san xuét trong thang 8 la 23.9 ty kWh (+11%
n/n). Tdng san lwong dién 8 thang dau ndm 2022 tdng 5% n/n |&én 182 ty kWh.
San lwong thay dién tang manh, dat mic 10.7 ty kWh (+11% n/n) nho diéu
kién thay van thuan loi. Do d8, cac cong ty thiy dién & khu vwc mién béc va
trung nhw VSH, CHP, SBA, REE, TBC... dwoc ky vong sé tiép tuc huéng
lgi tir hién twong La Nina cho dén cudi ndm 2022.

Du tdng manh lGc dau nam 2022, gia dau FO Singapore (tham chiéu cta gia khi
dau vao PV GAS cung cép cho cac nha may dién khi) da dan ha nhiét khi vé mic
USD398/tan trong nra dau thang 9.

Nh& do, mirc chénh |éch gilra gia ban cla nhém dién than va dién khi da dwoc
thu hep va lam tang strc canh tranh ctia dién khi khi san lwong dién khi tang
5% t/t, dat mirc 2.3 ty kWh.

Gi4 than tang cao khién san lwong nhém dién than gidm 8% n/n, 5% t/t.

Gi4 toan phan thj trwdng dién (CGM) van duy tri & mirc cao VND1,511/kWh
(+51% nin, +13% t/t).

Nhiét dién dwoc ky vong téa sang trong 2023

Déi dién véi nguy co thiéu hut khi dét nghiém trong, cac quéc gia EU quyét
dinh m& lai cac nha may dién than, thuc day da tang cla gia than thé gidi.
Gia than tai cdng Newcastle cta Uc va gia than HBA Indonesia, 2 nha xuét
khau than chinh cta Viét Nam tiép tuc 1ap ky luc méi. Mtc gia than Uc ngay
6/9/2022 tham chi da cham mec USD457/tan.

Gia than trén clia Vinacomin da tang khoang 30-35% so v&i cung ky trong nira
dau ndm 2022. Chuang t6i cho rang gia than tron sé tiép tuc tang do gia than
khu vic va thé giéi tang cao.

Theo IRI, La Nina sé tiép tuc dién ra trong T9 — T11, va kéo dai cho dén mua
déng. Tuy nhién, diéu kién thay van sé kém thuan loi hon ké tir dau nam 2023
khi La Nina suy yéu.

Cung véi gia khi dang c6 xu hwéng gidm, chung t6i cho rdng EVN sé ting
cwong huy dong nhiét dién, nhéat 13 dién khi trong 2023F.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Hinh 1. San lugng dién than gidam do gia than ting cao
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Ghi chi: Gia CGM trung binh dwgc cap nhat dén thang 8 2022.

Hinh 4. Gia diu FO Singapore ha nhiét trong T8

Hinh 5. Gia than thé gigi ting manh gay ap luc l1én nha
san xuat dién than
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Nguon: Bloomberg .
Ghi chu: Gia dau Brent va FO Singapore dwgc cap nhat den ngay 14/9.

Nguon: Bloomberg, Trading Economics
Ghi chu: Gia than dwoc cap nhat den ngay 14/9.




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% hoéac hon.
o Nam giti: Téng lgi nhuan ky vong t&r -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 gil ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa 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 ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong bao céo. 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.

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

Khéng cé 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 khdng 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. hodc 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 cao trong ba thang toi.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béao céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phén clia cong ty duoc phan tich trong bao cdo tai ngay 15/09/2022.
KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 15/09/2022.

Nguoi thue hién: Thuy Nguyen




Mién Trir Trach Nhiém

B&o céo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam duoc thire hién va phat hanh bdi phong phén tich ctia KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Vigt Nam. Chuyen vién phan tich, ngwoi thwe hién
va phat hanh bao cdo phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khdng duoc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khang dwoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bdo cao nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khéng dwoc dién giai nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctr khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh 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 ctia chuyén gia tw van tai chinh doc lap cia minh va tdy 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. khéng dam bao nha dau tw sé
dat dwoc loi nhuén hodc dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén bé mién trv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc s& dung toan bd hodc mot
phan bao cao nay. Thong tin va nhan dinh cé thé thay doi bat ct Itc nao ma khéng can bao truéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2022 ctia KIS Vietnam Securities Corp.. Béo cao nay khéng duoc sao chup, nhén ban hodc xuét ban (toan bd hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi ndo khac ma khéng duwoc sw chép thuan bing van ban clia KIS Vietnam Securities Corp..




