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CAP NHAT NGANH DIEN: SSM

Chi trong dén co tifc hon mitc do tang trudng

o Tang truéng tiéu thu dién suy yéu ké tut thang 10/2022 do hoat dong xuét khdu va tang trudng Chi s6 san xuét cong nghiép (IIP)
cham lai. Vao thang 11 nam 2022, téng truéng nhu cau dién giam toc xubng 2,4% mac du cung Ky ndm ngodi c6 muc nén so sanh
thap. Dong thoi, toc do tang trudng IIP da giam toc xudng con 5,3~5,5% trong khoang thoi gian t thang 10 dén thang 11 nam
2022 so v6i mitc 10,3% trong thang 9 nam 2022.

e Tbc do tdng trudng nhu cau dién toan quoc nam 2023 dugc du bao sé giam tbe do xudng con 5% dua trén muc tang truéng GDP
trong khoang 6,0%-6,2%. Nhac lai, dy béo vé nhu cau dién va tang trudng GDP nam 2022 cla chiing toi lan lugt 1a 6,4% va 8,0%.

o Theo NOAA, diéu kién thay van c6 thé duy tri thuan Igi cho dén quy 1 ndm 2023 va sau d6 trd nén kém thuan Igi hon ke tit quy 2
nam 2023. Do do, ching t6i cho rang day 1a tinh hinh bt Igi d6i vai REE khi hon mot nita LNST cua c6 dong cong ty me cua REE
dén tir mang thuy dién.

o Gia CGM (gia dién trén thi truong phat dién canh tranh) ky vong di ngang vao nam 2023, do nhu cau nhiét dién cao hon sé bu dap
cho nhu cau suy yéu trén toan quéc.

o  Gia than thé gidi duy tri 6 mifc cao sé c6 lgi cho cac nha may nhiét dién than sit dung than trdn trong nudc nhu QTP (gia muc
tiéu 1 nam I 18.400 ddng, tiém nang tang gia 42%, khuyén nghi MUA, ty suét co tilc nam 2022 12 13%). Vdi tinh hinh kinh
doanh hién tai cia EVN, chiing t6i du bao rang nhiéu kha nang EVNGENCO1 sé tng mifc chi tra cé tirc tién mat tr QTP. Theo
kich ban nay, ty suét cd titc nam 2022 cta QTP ¢6 thé cao hon du bao hién tai ciia ching toi (13%).

o Xu huéng giam gia khi co thé ho trg cho cac nha may dién khi nhu NT2. O mifc gid thi trudng hién tai, ty suét cd tic nam 2022
clia NT2 12 9,6%. Sé 1a tot hon néu NT2 giao dich & muc ty suat ¢d tic hip dan hon khoang 13%-15%, cao hon lai suat tién gui 12
thang hién trong khoang 8~10%. Viéc NT2 khong co cac khoan ng vay 1a diém tich cuc gidp tranh cac rui ro khi lai suét cho vay
tang Ién va bién dong ty gia. Doi véi nganh dién, ciing nhu NT2, ching t6i ky vong nhiéu hon vé ty suat co titc hon 1a mic dé
tang truéng. Ching t6i dua ra khuyén nghi TRUNG LAP cho co phiéu NT2, véi mifc gia muc tiéu 1a 27.000 dong (tiém néng tang
gia 3,4%).
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Dién bién chinh cta nganh dién

1. Tang trudng tiéu thu dién da giam toc tir thang 10/2022, do hoat dong xuét khau va Chi so san xuat cong nghiép (IIP) cham lai.
Trong su6t thang 11/2022, ting trudng nhu cau dién giam toc xudng muc 2,4% du cung Ky ndm ngodi ¢6 co sa so sanh thap do van
trong thoi gian ap dung bién phap phong toa do covid. Hon nira, IP cho thay tbe do tang truéng hang ndm cham hon dang ké xudng
5,5% va 5,3% trong khoang thoi gian tit thang 10 dén thang 11 nam 2022 so vdi mic 10,3% vao thang 9 nam 2022.

2. Nhu cau dién nang toan quoc trong nam 2023 duoc du bao sé giam xuéng 5% vdi toc do ting truang GDP trong khoang 6,0~6,2%.
Nhin chung, ting truéng nhu cau dién va GDP ndm 2022 clia theo du bao cla chung t6i lan luot a 6,4% va 8,0%.

Hinh 1: Téng truéng tiéu thu dién trén toan qudc da giam toc tir thang 10/2022 do hoat dong xuat khau & IIP cham lai
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Hinh 2: U6c tinh nhu cau dién toan quéc
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3. Theo NOAA, diéu kién thiy van cé thé duy tri tich cuc dén quy 1/2023 va c6 thé trd nén kém thuan Igi hon trong nita cudi nam
2023. Chung t6i cing da quan sat thdy muc nudc cua hd chda thiy dién giam nhe so vai thang trude ciing nhu so véi cung ky ké tur
thang 10/2022. Nam 2023, chiing t6i gia dinh xac suét xay ra cac diéu kién thiy van kém thuan lgi hon sé cao hon, vai san lugng
dién tir nha méy thay dién chimg kién muc tdng truéng am 8% so vdi cung ky. Ching tdi cho rang diéu nay co thé tac déng khong
tich cuc dén KQKD cua REE khi hon mot nita LNST cua REE c6 thé dén tir mang thiy dién.

Hinh.3: Tinh hinh thay van c6 thé tré nén kém thuan lgi hon ké tir nita cu6i nam 2023 theo du doan ciia NOAA
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Hinh 8: Gia CGM
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Nguon: Genco3, SSI tong hop

4. Gia CGM du kién sé khdng thay doi vao nam 2023 do nhu cau nhiét dién cao hon sé b dap cho nhu cau suy yéu trén toan quéc.
Nhin chung, gia CGM trong 10 thang dau nam 2022 trung binh ¢ mitc 1.487 dong/kwh (tang 44% so vai cung ky). Vi su suy giam
trong hoat dong xudt khdu, linh vyc san xuét ciing nhut IIP ké tir ngay thang 10/2022, chiing t6i du doan gia CGM sé giam 14% so
vGi thang trudc xubng mitc trung binh 1a 1.341 ddng/kwh trong khoang thoi gian tir thang 11 dén thang 12 nam 2022. Nhin chung,
gia CGM nam 2022 dugc du bao & mifc 1.463 dong/kwh (tdng 46% so vai cung ky). Nam 2023, chang t6i ky vong gia CGM sé di
ngang (gitt & muc 1.463 dong/kwh) do nhu cau nhiét dién cao hon, diéu nay c6 thé bu ddp mot phan cho toc do ting trudng tiéu thu
dién giam t6c trén toan quéc.

5. Gia than toan cau van & mifc cao co thé co Igi cho cac nha may nhiét dién than trong nuéc sit dung than trén, chang han nhu
QTP (gia muc tiéu 1 nm Ia 18.400 dong, tiém nang ting gia 12 42%, khuyén nghi MUA, ty suat cé titc nam 2022 Ia 13%). Téng
san lugng tiéu thu cta QTP trong quy 3 nam 2022 tang 10% so vdi cung ky ndm ngoai, vugt troi so voi cac cong ty nhiét dién than
khac. Tir thang 7 dén thang 8 nam 2022, san lugng tiéu thu trén toan quoc tir cac nha may nhiét dién than giam 14% so vai cung ky.
Su vugt trdi nay co thé 1a do chénh léch giita gia than hon hgp va than nhap khau. Trong quy 3 ndm 2022, gia than nhiét cua
Indonesia tdng 1,5 1an so vdi cung ky 1én mutc trung binh 7,5 triéu dong/tan, cao hon gia than dau vao cua QTP 1a 1,4 triéu dong/tan
(tang 50% so vdi cung Ky). Hién tai, ty suat co titc nam 2022 cua QTP 1a 13%. Vi tinh hinh kinh doanh hién tai cia EVN, chiing
tdi ky vong EVNGENCO1 (cdng ty me cua QTP) sé ¢ déng luc thic ddy QTP tang mifc chi tra co tic bang tién mat. Theo kich
ban nay, ty sut co titc nam 2022 cia QTP c6 thé cao hon du bao.

6. Gia khi giam c6 thé ho trg cho cac nha may dién khi nhu NT2. Dén ngay 30/11/2022, gia dau FO (dai dién cho gia khi ciia NT2)
giam 50% so vai mitc dinh gan day. Trong khoang thoi gian tit thang 10 dén thang 11 ndm 2022, gia dau FO trung binh giam 19%
s0 vai cung ky. Do diéu kién thiy van dugc du bao kém thudn loi hon vao ndm 2023, san lugng tiéu thu ndm 2023 cua NT2 udc tinh
tdng 8% so vai cung Ky, tuang ng vai hiéu suat stt dung 65%. Hiéu suat stt dung ndm 2023 tuong duong voi ndm 2017 khi cong ty
thuc hién dot dai tu. 0 mirc gia hién tai trén thj truong, ty suat cd tic ndm 2022 cua NT2 1a 9,6%. Viéc NT2 khong c6 cac khoan ng
vay sé gilip cong ty tranh duoc rdi ro lai suat cho vay tang 18n va VND yéu di. D6i véi nganh dién (va NT2), chiing t6i ky vong nha
dau tu sé quan tam dén ty suat cd tirc hon 1a mitc do tang trudng. Chang toi dua ra khuyén nghi TRUNG LAP cho c6 phiéu NT2, véi
mifc gia muc tiéu la 27.000 dong (tiém nang tang gia 3,4%).
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7. Chang ti nhan thay nhitng rdi ro doi v6i cac du an nang luwgng tai tao (NLTT) hién tai do su canh tranh tir cac du an NLTT méi
trién khai trong thoi gian sap t6i co gia ban thap hon. Dic biét xét dén nhu cau suy yéu trén toan qudc, EVN c6 thé giam hiéu suat
str dung doi vi cac ngudn nang Iugng co chi phi cao (trong do co thé gdm ¢ cac du an NLTT ¢d ¢6 gia ban cao).

Hinh 9: Gia du kién cho cac du an NLTT méi thap hon nhiéu so véi cac du an hién tai

ASP comparison
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#Ty gid USD/VND thoi diém ngay 01 thang 12 ndm 2022 I 23.662 VND

8. Rii ro giam gia doi véi khuyén nghi cta ching téi

e Nim 2022, EVN ghi nhan tinh kinh doanh khong kha quan do gia nhién liéu leo thang. Rui ro anh hudng dén céac khoan cong ng &
thai gian thanh toan 16 chénh 1éch ty gia da phat sinh sé ¢ do tré va qua do c6 thé anh hudng dén tinh hinh kinh doanh cua cac
cong ty phat dién.

e Nim 2023, chiing t6i du bao: (1) diéu kién thiy van xau di; (2) nhu cau nhiét dién tang trong khi gia than & gia khi van duy tri & mitc
cao mac du da giam so vai cung ky; va (3) 1ai suat cho vay tang Ién. Nhitng yéu t6 nay sé tao ganh nang 1&n EVN va sé 1a mot tac
dong tiéu cuc gian tiép doi vai cac nha may dién.

o Néu xay ra cuéc suy thoai nghiém trong hon, nhu cau tiéu thu dién co thé bi anh hudng tiéu cuc.

« Nhitng thay déi bat ngo' vé diéu kién thiy van ciing c6 thé anh huéng dén gia dinh cia ching téi. Tinh dén hét nam 2022, La
Nina da kéo dai khodng 30 thang — tuong duong vdi cac chu ky da xay ra trong giai doan 1950-2019. Tuy nhién khong ngoai trit
kha nang La Nina co kha nang dién ra dai hon nhu da timg xay ra kéo dai ky luc 42 thang tir thang 7/1998 dén thang 12/2001

9. Yéu t6 ho tro tang gia

V@i nhitng thach thitc ma EVN phai d6i mét néu trén, ching t6i cho rang gi ban 1é dién c6 thé ting trong thdi gian t6i. Qua do ap Iuc anh
huang dén cac cong ty phat dién c6 thé giam di phan nao.
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cdo nay nay cam két réng (1) quan diém thé hién trong bao cdo phén tich nay phan anh chinh xac quan diém ca nhan
doi vai chiing khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thuang tryc tiép hodc gian tiép lién
quan dén khuyén nghi cu thé hodc quan diém trong bao cdo phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning tdng gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cua thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mutc ting chung cua thi trudng trong 12 théng t6i.
Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.
Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc tang chung cua thj truang trong 12 thang tdi.
TUYEN BO MIEN TRU

Céc thong tin, tuyén bo, du bdo va dy dodn trong béo cdo nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 12
dang tin cay, tuy nhién SSI khong dam béo su chinh xac va ddy du clia cac thong tin nay. Bdo cdo khong co bét ky thong tin nhay cam vé gia chua
cong bd nao. Céc y kién thé hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin tot nhat ching toi
duoc biét, va theo y kién ca nhan cua chang t6i 12 hgp Iy trong céc truong hop tai thai diém dua ra bdo cdo. Cac y kién thé hién trong béo céo nay co
thé thay doi bat ki lic nao ma khong can thong bao. Bao céo nay khong va khong nén duoc giai thich nhu mot 16i dé nghj hay 16i kéo dé dé nghi mua
hay ban bt c(t chiing khoan nao. SSI va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cta SSI va cong ty con cd thé co vi thé hoidc
c0 thé anh huang dén giao dich chitng khoan cua céac cong ty dugc dé cap trong bao céo nay va co thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang déu tu cho céac cong ty do.

Tai ligu nay chi dugc Iuu hanh ndi bd va khong dugc cong bd cong khai trén bao chi hay bat ky phuong tién nao khac. SSI khéng chiu trach nhiém doi
vGi bét ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin,
tuyén b6, du béo, va du doan nao trong bao cao nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé Phan tich ¢ phiéu KHCN

Chién lugc thi trudng

Pham Luu Hung

Phé Giam déc

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh
Chuyén vién phan tich Vi mo

trinhttv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

Ngo Thi Kim Thanh

Chuyén vién phan tich cao cap
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phan tich cao cap
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Phén tich Nganh Dién

Nguyén Ly Thu Nga

Chuyén vién phén tich cao cap
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phén tich cao cap
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Dit ligu

Do Nam Tung

Chuyén vién cao cap Phan tich Dinh Iuong
tungdn@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8709

Thai Gia Hao

Chuyén vién phan tich cao cap
haotg@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3055

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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