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CAP NHAT NGANH DIEN: SS N

Chi phi dau vao cho hé thong dién ting

Piém nhan nganh

e San lugng hop dong Qc cac nha may nhiét dién giam cha yéu la do huy dong san lugng nhiéu tur thuy dién va mot phan dong gop
mai tif nhom dién mat troi.

o Nhom nhiét dién chiu tac dong bat loi do san luong hop dong thip cung voi gia than va khi dau vao tang.

«  Chi phi dau vao cho hé théng dién tang chi yéu do gia ban cao tit nhém nang lugng téi tao, cong thém gia khi ciing tang khién EVN
phai co gang kiém soat chi phi. Do d6, nhém céng ty ning Iugng truyén thong co thé gdp kho khan trong viéc dam phan/diéu chinh
hgp dong mua ban dién (PPA) vGi EVN.

o Ngoaira, ap lyc dé EVN ting gia dién ban 1é c6 xac suat cao do chi phi dau vao tang do nhom ndng Iugng tai tao gia khi ting (cac
mo khi gia ré dan can kiét va cac mo khi mai co gia cao hon di vao khai thac nhu Sao Vang Dai Nguyét sé lam gia khi tang).

Piém nhan cac cong ty chinh

e REE: Ndm 2021 tang trudng LNST thudc vé c6 dong cong ty me (NPATMI) clia REE udc tinh & muc +8,3% so véi cung ky, hap dan
hon so v6i mic tang truéng &m cla cac nha may dién khac (NT2: -35% YoY va PPC: -40% YoY). Tang trudng ndm 2021 1a nho
mang thay dién, cung véi mang ca dién phuc hoi. REE dang giao dich ¢ mitc PE 2021 12 9,6 1an, ré hon nhiéu so v6i cac nha may
dién khac nhu PPC 12 18 1an, NT2 Ia 16 lan va POW 1a 15 Ian. Chiing t6i xép hang Kha quan dbi véi cac ¢6 phiéu, voi gia muc tiéu
1 ndm khong ddi 1a 63.800 ddng/ ¢ phiéu, tuong (ing tang 12,9% so vai gia hién tai.

o PPC: Chuing t6i xép hang Kém kha quan dbi vdi, do trién vong san lugng phat dién am dam. Diéu nay 1a do san lugng doi dao tu dién
mdt troi va thay dién, cing véi san lugng hop ddng giam khong thé bu dép chi phi dau vao ting trong nam 2021. Gia muc tiéu 1
nam la 25.000 dong/cp, giam -1,6% so vdi gia hién tai. Nhu da thao lusn vdi ban 1anh dao, co titc ndm 2021 theo ké hoach & mitc
10%, tuong tng loi suét co tuc 2021 1a 3,5% - thap hon nhiéu so véi ndm 2020 1a 8%. CO titc tién mat giam dién bién theo trién
vong lgi nhudn nam 2021 cting nhu cong ty dang tiét kiém tién cho du an mai trudng sap t6i (capex tir 1,6-1,8 nghin ty ddng).

e NT2: Ching t6i duy tri xép hang Phu hop thi truang doi vai NT2 véi gida muc tiéu 1 nam 1a 25.000 dong/cp, tuong ting tidng 9,4% so
vGi gia hién tai. Theo ban lanh dao, NT2 dang Ién ké hoach chia c6 titc 2021 1a 12%, tuong (ing ty suat 5% - thip hon nhiéu so v
nam 2020 [a 8%. Mac du trién vong Ioi nhuan kém tich cuc cung vdi gia khi ting, yéu t6 bat ngo sé dén tu co tuc tang thém lién
quan dén thu nhap chénh léch ty gia chua thuc hién trong 2015-2019. Cubi ciing, NT2 dy kién tra hét ng ngoai té trong nifa dau
nam 2021 — gitip cai thién dong tién trong dai han va giam rui ro ty gia.

e PC1: Mic du LNST nam 2021 udc tinh giam nhe (-5% so vGi cung ky) do thiéu vang cac du an bat dong san, chang t6i nhan thay
tang trudng nam 2022 (+34% so vai cung ky) sé dén tur ba du an dién gio, du an BBS Vinh Hung va Bac Tir Liém. Chiing t6i khuyén
nghi Kha quan di vai PC1, gia muc tiéu 1 nam 1a 34.200 dong/cp, tdng 13,6% so vai gia hién tai.
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Hé théng dién quéc gia sé tang chi phi do ning lugng tai tao

Vé nganh dién, chung t6i cap nhat mot sb diém lién quan dén viéc cong suat nang lugng tai tao tng nhanh trong 2020 vira qua, cu thé
la chi phi hang ndm cta mang nay ma EVN 4p dung gia FIT cho cac cong ty con, nhu sau:

«  Gia ban trung binh (ASP) cta nguon dién truyén thong (thay dién, khi d6t va nhiét dién than) 1a ~ 1.169 dong/ kwh. Néu so sanh
FIT véi gia ban trung binh, ching t6i cé hai kich ban sau:

(A) Néu st dung FIT hién tai, khoan chi phi ting thém dé sit dung nguon nang luong tai tao udc tinh khoang 12,7 nghin ty dong
(tbng cong 17,7 nghin ty dong bao gdm dién gio).

(B) Néu st dung FIT du thao (7 cents/kwh), khoan chi phi ting thém sé thap hon & mic 7,8 nghin ty dong (t6ng cong 10,7 nghin ty
dong bao gom dién gio).

(ltu y: khdng bao gom cdc loai thué wu dai)
e Do do:

1. San lugng phat dién tir nhiét dién co kha nang bi giam huy dong (tuong duong véi mot s6 ké hoach cua NT2, PPC, HND) do
mot phan san Iugng mai tang thém tir nhom nang lugng tai tao (BMT) va ngudn san lugng doi dao tif nhom thiy dién.

2. V6i mic tang trudng tiéu thu dién trén toan qudc 1a 7% YoY, cac cong ty nang lugng tai tao sé kho ¢ thé hoat dong hét cong
suat thiét ké. Ngoai ra, tif cubi nam 2021 va dén ndm 2022, hé thong dién sé co thém cong sudt tit cac du an dién gio (tuy
nhién néu ndm 2022 tinh hinh thuy van kém kha quan hon ndm 2021 thi c6 thé khong xay ra tinh trang giam huy dong o cac
ngudn nang lugng tai tao).

3. Do gia FIT dbi vdi nang luong tai tao 6 mufc cao, cung vai gia khi tang, EVN can kiém sodt chi phi dau vao. Do do, cac cong ty
dang dam phan lai hgp ddng PPA v6i EVN c6 thé gap kho khan. Theo quan diém cta chung t6i, kha nang EVN sé phai tang gia
dién ban Ié dé bd ddp mot phan chi phi dau vao tng, mac du EVN chua c6 quyét dinh chinh thitc cho nam 2021.

Bang 1: Tdng chi phi nang lugng tai tao

San lugng

(1) Tong chi phi (2) Téng chi phi tinh (3) Téng chi phi tinh
tinh theo mitc gia theo gia FIT la 7 theo ASP nguon dién
USD/kwh truyén thong

dién thuong %Cong suat il l:::ﬁ

mai hién tai

A=0) (B)=(@)-
-d) @

(GWh) (Mw) (VND/kwh) (ty ddng) (ty ddng) (ty déng) (ty dong) (ty déng)
Thily dién 82.290 30% 20.685 52% 857 70.496
Nhiét dién 130.984 -5% 29.461 58% 1.325 181.027
Trang trai dién mat
1101 truc T6/2019 5.111 5.159 13% 2.166 11.071 8.395 5.975 5.096 2420
Trang trai dign mat
troi tir 77/2019- 3.647 3.681 13% 1.642 5.990 5.990 4.264 1.727 1.727
T12/2020
Dién mat troi 4p mai
tir 77/2019- 7.728 7.800 13% 1.941 15.002 12.693 9.034 5.968 3.659
T12/2020
Dién mat troi 16.486 57% 16.640 32.063 27.078 19.272 12.791 7.806
Nh?p khau & nguon 1.842
khéc
?/'f;‘z%'g e 6.212 10188 8% 1.969 12.231 10.202 7.261 4970 2.941
Téng (trir dign gi6) 229.760 7% Trur dién gio 283.586 278.601 270.795 12.791 7.806

~ Bao gom dién gi6 295.818 288.803 278.057 17.761 10.747

Nguon: EVN, SSI Research
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Bang 2: Gia dinh gia khi nam 2021

FO (trung binh) Brent 46%F0 . :gn[:":h(ué . 46?’/"?:2
0
USD/tén USD/thiing USD/mbtu USD/mbtu USD/mbtu
2020 243 43,00 5,97 9,40 5,97
2021E 300 52,00 6,50 9,54 7,05
Nguon: EVN, MOIT, SSI Research. (*) Sao Vang Pai Nguyét
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REE: Tang trudng loi nhuan 2021 kha quan vugt cac cong ty trong nganh

Tom tat dau tu: Nam 2021 tang truong LNST thudc vé c6 dong cong ty me (NPATMI) ctia REE udc tinh & mitc +8,3% so vdi cung ky,
hap dan hon so voi mic 16 cia cac nha may dién khac (NT2: -35% YoY va PPC: -40% YoY). REE dang giao dich & mdc PE 2021 12 9,6
Ian, ré hon nhiéu so véi cac nha may dién khac nhu PPC 1a 18 1an, NT2 1 16 Ian va POW 1a 15 Ian. Ching t6i xép hang Kha quan doi voi
cac co phiéu, voi gia muc tiéu 1 ndm khong ddi 1a 63.800 dong/ co phiéu, tuong ting tang 12,9% so vdi gia hién tai dua trén cac luan
diém sau:

o Nha diéu kién thuy van thuan lgi, cac nha mdy thay dién sé hoat dong tot hon cac loai hinh khac

e Baduy an dién gio vi tong cong sudt 76MW (d4 diéu chinh ty I& so hitu) sé khdi dong trude thang 11/2021 (xem Bang 6 dé biét cac
chi s6 chinh clia cac dy an).

e Mang M&E ndm bét dugc su phuc hdi cia thi truong bat dong san. Ngoai ra, dai du an San bay Long Thanh tiém nang ciing co thé
dong gop mc tang dang ké.

« Trong nifa cudi nam 2023, du an E-Town 6 sé& nang dién tich van phong cho thué 1én gan 195.000 m2, tir 133.000 m2.

Biéu dd 3: KQKD 2020 tot hon nhiéu so véi udc tinh (xem tai day)  Biéu dd 4: Lgi nhuan rong 2021 sé nhd vao mang dién

REE's FY20 NPATMI growth REE's FY21 NPATMI growth
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Nguon: REE, SSI Research

Bang 5: Udc tinh nam 2021 cia REE

2019A 2020A %yoy FY21E %YoY
Doanh thu
M&E + Reetech 3.172 3.475 9,6% 4.013 15,5%
Cho thué + BBS 927 987 6,5% 1.027 4,1%
Dién 789 1.178 49,3% 1.565 32,8%
Téng doanh thu 4.888 5.640 15,4% 6.605 17,1%
NPATMI
M&E + Reetech 245 225 -8,2% 259 15,1%
Cho thué + BBS 461 515 11,7% 517 0,4%
Dién + cép nudc 976 929 -4,8% 985 6,7%
Dién 813 670 -17,6% 761 13,5%
Cép nudc 163 259 82,4% 225 3,6%
Knc (44) 42)
Téng NPATMI 1638 1627 07% 1.762 8,3%

Nguon: REE, SSI Research
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Tang trudng lgi nhuan 2021 cia REE udc tinh 1a + 8,3% YoY. Tang truang ndm 2021 thap hon udc tinh trudc do cla chang toi (+
17,5%) trong bdo céo trién vong nganh Dién (tai day) do két qua ndm 2020 t6t hon ky vong. Udc tinh ndm 2021 dua trén céac gia dinh
sau:

o Mang M&E: Dya trén trién vong nganh bt dong san cing nhu mang xay dung va M&E, ching t6i udc tinh gia tri don dit hang mai
nam 2021 tang 1én 3 nghin ty dong (so vai 2 nghin ty dong vao nam 2020). Dai du an san bay Long Thanh — GD1, déy sé la thuong
vu tiém nang cho REE trong giai doan 2021-2025.

e Cho thué van phong: Chung t6i udc tinh hoat dong cho thué vin phong cua REE ndm 2021 ¢6 dong tién on dinh trudc khi khai
truong du an van phong E-Town 6 trong nifa cudi ndm 2023. E-Town 6 sé nang tong dién tich cho thué tit 133.000 m2 Ién gan
195.000 m2. Nho xép hang tin nhiém cao, REE da phat hanh thanh cong trai phiéu doanh nghiép ky han 10 nam tri gia 2,3 nghin ty
dong (1ai suat 7%) dé tai trg cho du an Ion nay.

e Dién nang:

(1) Phan khic thay dién udc tinh hudng 1gi tir hién tuong La Nina md rong vdi lugng mua tang vao nam 2021, sat vai kich ban tot
nhat clia ching toi (xem bao cao ngay 09-11-2020).

(2) Udc tinh lgi nhuan cta nha may nhiét dién Pha Lai giam -40% so vai cung ky do tdng san lugng phat dién giam, ty trong san
lugng hop dong giam (tr 90% nam 2020 xudng 79% nam 2021) va gia than tdng 5%. Theo quan diém cla ching t6i, do san
lugng dién mat troi va thuy dién doi dao, nhiéu kha nang EVN sé giam cong suat hoat dong cua cac nha may nhiét dién. Gan
mot nifa nhu cau than & Viét Nam 1a nhap khau, chu yéu 1a tit Uc va Indonesia (khoang 68% téng san lugng nhap khau). Than
nhiét nhap khdu tir Uc va Indonesia d4 tdng manh so v6i dau ndm (+23% YoY).

(3) Theo xu hudng giam ty 16 CO2 trong khong khi, REE sé khdi dong ba du an dién gio trudc thang 11/2021, vai cac chi so sau:

Bang 6: Cac chi s6 chinh cta dy an dién gio

Tra Vinh Phii Lac 2 Loi Hai 2
Loai hinh Ngoai khai Trén bo Trén bo
Dia diém Tra Vinh Binh Thuan Ninh Thuén
Cong suat 48 26 29
% c0 phan REE 100% 50% 51%
Vén dau tu (ty dong/MW), bao gdm VAT & IDC 44 38 38
San lugng thiét ké 158 84 99
%Cong suat 38% 37% 39%
FIT (US cent/kWh) 9,8 8,5 8,5
Lai suat ngan hang 7,0% 7,0% 7,0%
% Ng vay 64% 70% 70%
% Chi phi G&A va 0&M/ doanh thu 12,0% 11,0% 11,0%
% Chi phi khac (dy phong, bao hiém...) 2,0% 1,5% 1,5%
% Chiét khau 10,7% 11,5% 11,5%
% IRR du bao 15,2% 15,2% 16,0%
NPV (ty ddng) 580 220 300
NPV @c6 phan REE 580 110 153
Loi nhudn sau thué 2021 (ty ddng) 32 14 18
Lgi nhuén sau thué 2021 @c6 phan REE 32 7 9
PE 2021 tuang (ing cho dy an 17,9 15,4 16,5
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Tom tat dinh gia REE

Bang 7: Tom tat dinh gia

Giatri Tytrong

Cap nhat dinh gia theo SOTP  NPATMI 2021 (ty dong)

(KB co sd)

DCF 61.928 40% M&E 259

SOTP 65.144 60% Tién ich

Gia muc tiéu 63.800 Nhiét dién than 189

Téng gia 16% Thay dién 571

Cap nudc 225

Dién gio
Cho thué 517
Tong

PE 2021 tuang (ing 11,2 SLCP dang Iuu hanh

Gia tri doanh nghiép

PE muc tiéu
9,0

9,0

11,0

10,0

13,0

Gia trj (ty dong)
2.330

1.702

6.286

2.248

907

6.725
20.198
310.050.926
65.144

P4u tién, chang toi dat trong s6 cua phuang phap SOTP 1a 60% dé dinh gia lai phan khac, thay vi udc tinh tong hop theo phuong

phap DCF.

Phuong phap DCF: Chang t6i ndng toc do tang truong Ién 3% tit 2% dé phan anh ting trudng dai han tr du an E-Town 6 va tiém
nang tang trudng tir cac dy an dién gio. Theo Quy hoach Dién VIII, dy an dién gi6 c6 cong suat 600 MW sé chinh thitc khai dong va
du an 3GW dang trong qua trinh xay dung. Dén ndm 2025, dién gi6 van con du dia ma rong rat [6n, voi cong sudt 7,4GW.

Phuang phap SOTP:

(1) Chung t6i ting PE muc tiéu mang M&E 18n 9 Ian so vdi mic 7 1an trudc do, nho thi truong bét dong san hdi phuc.

(2) Chuing t6i ciing tang PE muyc tiéu mang thiy dién 18n 11 Ian tit mdc 10 I4n dya trén nhan dinh cac nha may thiy dién hoat dong
t6t hon cac nha may nhiét dién vao ndm 2021 nho La Nina. V& dai han, thiy dién sé 1a uu tién hang dau do gia ban thip hon

S0 VGi gia ban trung binh tir cac nha may nhiét dién va nang lugng tai tao.

(3) Chung t6i ciing tinh NPV cua cac du an dién gio ciia REE vao mé hinh SOTP, vi chiing t6i cho rdng cac dy an sé hoan thanh

dang thai han.
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PPC: San lugng dién mat trdi manh mé va nguon thiy dién thuén Igi 1am giam san lugng va loi nhuén cac nha
may nhiét dién

Bang 8: Du béo lgi nhuén PPC (ty dong)

2020 2021F %YoY
Doanh thu thuén 7.929 6.416  -19,1% Nhan dinh cta chung t6i: Do san lugng dién mét trdi va thiy dién doi dao. EVN c6 thé giam
San lugng (triéu 5 265 4240 -19.5% san lugng tir cac nha may nhiét dién

kwh)

Qc (triéu kwh) 4728 3365 -28,8%

%Qc 90% 79%

Lgi nhuén gop 1.009 487 San lugng hop dong (Qc) giam khong thé b dap gid than nhiét ting 5% YoY, Vinacomin van
chua dua ra quyét dinh. nhung chang t6i gia dinh rdng Vinacomin sé tdng gia 5% do chi phi

Ty suét lof nhugn 12 7% 7 6% nljap khéig tdng, Gan mot nta tong nhu cau tllan @ Vit Nam dén tir cac ngudn nhap khau. cgﬂ

gop ’ ’ yeu latir Uc va Indonesia (khoang 68% trén tong san Iugng nhap khau), Than nhiét nhap khau
tt Uc va Indonesia da tang manh tit ddu ndm 2021 (+ 23% YoY),

Thu nhdp tai chinh 287 314 C6 tirc tir QTP va HND

Chi phi SG&A -81 -81

Lai ,Anhuan trudc 1911 719

thue

Lgi nhuan rong 1.011 600 -40,6% Chu yéu do sén lugng giam va chi phi dau vao ting

T;\/ suat loi nhudn 12.8% 9.4%

rong

Tom tat dau tu: Ching t0i xép hang Kém kha quan doi voi, do trién vong san Iugng phét dién am dam. Diéu nay 1a do san Ilugng doi dao
tir dign mat troi va thay dién, cung vai san Iugng hop dong giam khong thé bu ddp chi phi dau vao tang trong ndm 2021. Gia muc tiéu 1
nam la 25.000 ddng/cp, giam -1,6% so vdi gia hién tai. Nhu da thao luan voi ban lanh dao, co titc ndm 2021 theo ké hoach & mitc 10%,
tuong (ing loi suét 6 tirc 2021 1a 3,5% - thap hon nhiéu so vai nam 2020 1a 8%. Cong ty dang tiét kiém cho du an moi truong sap toi
(capex tit 1,6-1,8 nghin ty dong).

Bang 9: Gia muc tiéu cho PPC

Gia muc tiéu Ty trong

Phuong phap DCF 28.487 50%
Phuong phap EV/EBITDA 21669  50%
Muc tiéu 25.000
% tang gia -10%
Gia muc tiéu trude 26.000
% thay d6i 4%
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NT2: San lugng hop dong giam khéng thé ba dap gia khi ting

Bang 10: Dy bao KQKD ciia NT2 (ty dong)

2020 2021F %YoY
Doanh thu thuan 6.082 6.888 13% v Tong san Iugng 2021 ting do NT2 ¢6 dot bao trung tu trong nam 2020
San lugng (triéu kwh) 3.903 4.600 18% v Theo NT2, san lugng hop dong Qc theo ké hoach sé giam do sén Iugng doi dao tir
Qc (triéu kwh) 3725 3290 -12% ngudn dign mat troi va thay dién
%0c 95% 709, v l(;lgoeu ra, gia co dinh theo PPA da giam 37 dong/kwh (so vdi gia dinh trudc la giam 40
ong/kwh)
Gia khi (USD/mbtu) 597 7,05 18% v Sanlugng hop dong giam khong thé bu dap gid khi tang
Lgi nhuéan gop 895 499 v" (ia khi tdng do mé khi mdi — Sao Vang Dai Nguyét — sat vdi gia dinh cua ching t6i
Ty suét lof nhugn gop 14.7%  7.2%
Thu nhap tai chinh 18 3
Chi phi tai chinh -160 -8
SG&A -85 -76
Lgi nhudn trudc thué 663 430
Lgi nhudn rong 625 409  -35% Loinhuan giam do diéu chinh giam PPA, san luong hap ddng giam va gia khi ting
Ty suét lgi nhuan rong 10,3%  59%

Bang 11: Gia dinh gia khi 2021 d6i v6i NT2

. o SVDN SVDN

FO (trung binh) 46%F0 + thué + 46% FO
USD/tan USD/mbtu USD/mbtu USD/mbtu

243 5,97 9,40 5,97

300 6,50 9,54 7,05

Nguén: EVN, MOIT, SSI Research

Tom tat dau tu: Chung t6i duy tri xép hang Phu hop thi truong doi vai NT2 véi gia muc tiéu 1 ndm 1a 25.000 ddng/cp, tuong ing tang
9,4% so v6i gia hién tai. Theo ban lanh dao, NT2 dang 1én ké hoach chia c6 titc 2021 1a 12%, tuong tng ty suat 5% - thap hon nhiéu so
véi nam 2020 Ia 8%. Ching t6i ky vong co titc tang thém dén tir thu nhap chénh Iéch ty gia trong ndm 2015-2019. Cubi cung, NT2 udc
tinh tra hét ng ngoai té trong nita dau nam 2021, gidp cai thién dong tién va giam rdi ro ty gia.

Bang 12: Tom tat dinh gia NT2

Gia muc tifu Tytrong  Hé sb muc tiéu
Phuong phap DCF 28.240 50%
Phuong phap o
FV/EBITDA 21.774 50% 6,5
Gia tri hop ly
P 25.000
(dong/cp)
/. A 2 A A 0/ A B R . /. s 4
Chiét khiu 0% Chung t6i bo chiet khau 10% do hgp dong PPA stra doi chinh thitc sat voi
udc tinh
Gia muc tiéu 25.000
% tdng gid 11%
Gia muc tiéu ban 93.000
dau
% thay doi 9% ~ Chi yéu do bo chiét khau 10%
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PC1: Tap trung vao du an dién gid, lgi nhuan tang manh trong nam 2022

Biéu dd 13: PC1 dang tao dung lgi nhuan manh mé vao nam 2022 nhd' cac du an dién gi6 & mang béat dong san. Trong khi do, vao
nam 2021, mang xay dung va thiy dién sé bu dap cho su thiéu hut cac dv an bat dong san.

Co cau doanh thu Co céu lgi nhuén gop
10,500 2,000
9,500 1,800
8500 - o 11000 592 598

1,400
7,500 - 1,200 . .

483

1,000

6,500 . ﬁ 500 814 - B 4o
800 0
5,500 844 844

(VND bn)
(VND bn)

748 838 600 344 241
4,500 269 24

855 400 66

4,921 5,175
3500 3,865 I 200 363 390 432 457 481
2,500 0
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
m Grid Construction sector  ® Real estate  ® Hydropower ~ m Others Wind projects m Grid Construction sector m Real estate ® Hydropower ® Others = Lien Lap wind project

Nguon: Cong ty, SSI Research

Trién vong nam 2021: Mang xay lap dién & thiy dién sé bd dap su thiéu hut cac du an bat dong san
o Mang xay lap dién:

(1) Cong suat dign mat troi manh mé sé thic day xay lap dién trong nhitng ndm t6i. Vao cudi ndm 2020, tong cong suét dién mat
troi tang gAp ba Ian 16n 16,6 GW so vai ndm 2019 (5 GW). EVN ciing nhan manh diém nghén Iudi dién khu vitc mién Trung. Do
do, trong du thao Quy hoach Dién VII, von dau tu xay 1ap dién udc tinh khoang 85 nghin ty dong, gap doi mitc giai ngan thuc té
trong giai doan 2016-2018 (Bang 14 & 18); va

(2) Quy mo thi truong ctia dién gio du kién sé vao khoang 92,5 nghin ty dong trong giai doan 2021-2025, tao tiém nang cho méang
xay dung cta PC1. Vao cudi ndm 2020, cong suat cac du an dién gio dat khoang 600MW trong khi udc tinh khoang 3GW dang
duoc xay dung. Diéu nay cho théy cac du an dién gio c6 thé tang cong suat Ién khoang 7,4GW dén nam 2025. V6i gia dinh von
dau tu cho mi MW 1 41 ty dong, tong von du tu udc tinh 1a 308 nghin ty dong trong giai doan 2021-2025, trong d6 khoang
92,5 nghin ty dong la von dau tu xay dung (trong khi phan con lai 1a danh cho thiét bi gid). Theo ban lanh dao, PC1 ddt muc
tiéu dat khoang 30% thi phan xay dung, tuong duong vai 5,5 nghin ty ddng don hang mai méi ndm trong giai doan 2021-2025.

Bang 14: Xay lap dién Iu6i toan quéc: Giai ngan

thuc té so v6i ké hoach (ty dong)

Quy hoach Bién VII (2016-2020) stra ddi 214.665
Mai nam 42.933
Giai ngan 2016-2018 theo ké hoach 35.348
Quy hoach dién VIII (2021-2025) 424.689
Méi nam 84.938

Ngudn: PDP Vi revised, tentative PDP VIll, Quy hoach dién VIl sia d6i, Quy hoach dién VIl du théo
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Mang bat dong san: Du an BDS Vinh Hung tri hoan dén nam 2022, theo cong ty

o Mang thay dién: Mong An, Song Nhiém 4 va Bao Lac B sé di vao hoat dong day du vao nam 2021 (cac nha may nay di vao hoat

dong trong nira cubi nam 2020). Ngoai ra, La Nina sé gitip tang san Iugng phét dién cho cac nha may thuy dién ctia PC1.

o Mang dién gio: Lién Lap, Phong Nguyén va Phong Huy c0 tong cong suat 144MW va sé di vao hoat dong trudc thang 11/2021. Tinh
dén 31/12/2020, cong ty c6 582 ty dong chi phi tra trudc cho nha cung cap - Vestas, va 364 ty dong chi phi xay dung co ban dd
dang - tuong duong 17% von dau tu. Cac du an dién gio sé dugc mién thué trong bon ndm dau tién va giam 50% thué thu nhap doanh

nghiép trong chin nam tiép theo.

Trién vong 2022: Tang trudng loi nhuan manh mé nho céc du an dién gi6 & mang bét dong san

Mang xay 1ap dién: Tuong tu nhu ndm 2021, mang nay sé dugc thac ddy tir viéc giai ngan cho cac du an xay Iap dién va dién gio trén

toan quéc.

Mang bat dong san: Du an Vinh Hung va Bac Tu Liém gia dinh s& ghi nhan 50% doanh thu khi ban giao vao Quy 2/2022 (phan con lai

ghi nhan vao nam 2023).

Mang dién gio: Ba du an dién gio da di vao hoat dong tit ndm 2022 vdi Ty suét lgi nhuan rong ~22% phi hop vdi ké hoach cua cong ty.

Ty sudt loi nhun rong sé tang I&n khi cong ty tra hét no.

Bang 15: Ba dv an dién gio

San lugng (triéu kWh) 120 479 477
Doanh thu (ty dong) 243,1 987,1 996,9
Chi phi 0&M + G&A (ty dong) (36,7) (149,0 (150,5)
Chi phi khéac (ty dong) (12,2) (49,4) (49,8)
Khéu hao (1) (296) (296)
EBITDA 194,3 788,8 796,6
Ty suét EBITDA 80% 80% 80%
Chi phi lai vay (69,8) (272,3) (245,1)
EBIT 53,2 220,2 255,3
Loi nhuén sau thué 53,2 220,2 255,3
Ty suét lgi nhudn rong % ] 2% 22% 26%
Tom tét dinh gia

475
1006,8
(152,0)
(50,3)
(296)
804,5
80%
(217,9)
290,4
290,4

29%

472
1016,8
(153,5)
(50,8)
(296)
812,5
80%
(190,6)
325,6
309,3
30%

Bang 16: Tom tat dinh gia PC1 (ty dong)

EBIT 897 1.280 1.298 1.134 1.161
Thué TNDN (%) 14,9% 14,7% 15,3% 15,0% 15,0%
Cong: Khau hao 414 413 413 464 464
Trir: CAPEX 5.341 633 633 0 0
Trut: Thay d6i von luu dong 463 -652 -231 -178 0
Dong tién tu do -4.627 1.524 1.110 1.606 1.451
Gia tri cubi 14,143
Gia tri hién tai -4.274 1.276 843 1.107 907
Gia tri hién tai cua gia tri cudi 9.745
Téng gié tri doanh nghiép 11.144

Vén chi s hitu 6.545

Gia muc tiéu (dong/cp) , 34.200
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Chung t6i dang st dung phuang phap DCF dé xac dinh ting trudng dai han cua PC1 dua trén cac du an dién gio va du an bt dong
san Vinh Hung/ Béc Tir Liém.

Tong NPV cua ba du an dién gio udc tinh vao khoang 990 ty dong (IRR: 12,7%), chiém khoang 15% tong von chii sd hitu cua PC1.

Vi gia myc tiéu 1 nam cua ching toi 1a 34.200 dong, dieu nay cho thay PE 2021 va 2022 Ian lugt 1a 14,5 lan va 12 lan. Gia muc

tiéu tang 13,6% so vdi gia hién tai.

Rui ro giam dbi vai khuyén nghi cua ching toi: 1) cac du an dién gio tam nguing, 2) EVN thay ddi giai ngan dbi voi hoat dong xay |4p dién

toan quéc

Bang 17: Cong suat toan qudc — KB co s& (MW)

Téng 69.258 102.193
Nhiét dién than 20.431 29.523
Trong nuéc 14.281 16.841
Nhap khéu 6.150 12.682
Nhiét dién khi 7.097 13.157
Trong nudc 7.097 9.054
Thay d6i LNG - 803
LNG 2.700
LNG (ICE+SCGT) 600
Nhiét dién dau 1.933 898
Thiy dién 20.685 24.497
Nha may thay dién I6n 17.085 19.697
Nha may thay dién nho (<30MW) 3.600 4.800
Két hop -
Dengio e 01820
_Trenbo 80 113201
Ngoai khoi - -
Dién mit troi 16.640 17.240
Biomass+ ngudn khac 570 2.050
Nhap khau 1.272 3.508
Nhap khdu it Trung Quéc 700 700
Nhép khau tlr Lao 572 2.808
Nguon: Quy hoach Dién VIl du théo
Bang 18: Gia tri giai ngan du an truyén tai dién (ty dong)
2011 2012 PAI K] 2014 2015 2016 2017 2018
500 kV 3.338 4.739 7.515 7.083 6.224 5.636 4.677 4.622
220 kV 1.789 3.571 3.629 6.043 8.308 8.285 6.652 5.093
110 kv 3.053 3.294 5.281 4.480 5.870 6.969 9.639 9.458
Phén phoi 4.594 5177 8.568 10.236 11.629 15.083 15.718 14.212
Téng capex 12774 16781 24993  27.842 32031 35973 36686  33.385

Nguon: Quy hoach Bién VIl du thao
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day dd cua cac nguon thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra duya trén co so phan tich chi
tiét va cdn than, theo danh gia chu quan cta chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong béo trudc. Bao cdo nay khong nén dugc dién gidi nhu mt dé nghi mua hay ban bat cit mét ¢d phiéu nao. SSI va céc cong ty con;
cang nhu giam dbc, nhan vién cua SSI va cac cong ty con ¢o thé co lgi ich trong cac cong ty dugc dé cap tdi trong bao céo nay. SSI ¢o thé da, dang
va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i trong béo co nay. SSI sé khong chiu trach nhiém dbi vai tat ca hay bét ky thiét hai

nao hay su kién bi coi la thiét hai dbi vai viéc st dung toan bd hay bat ky thong tin hodc y kién nao clia bao céo nay.

SSI nghiém c&m vige st dung, va moi su in an, sao chép hay xuat ban toan bo hay tig phan ban Bao cao nay vi bat ky muc dich gi ma khéng c6 su

chép thuan cta SSI.
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