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Pién & Nudc: San lwong tang trwdng 6n dinh bat chap nguy co nén kinh té ting trudng

cham lai

Trién vong nganh & lwa chon c6 phiéu:

« Chung t6i duy tri quan diém tich cwc vé ting trwdng tiéu thu dién cua Viét Nam dwoc thic day b&i ting trwédng kinh té manh mé.
Chung téi ky vong Chinh phu sé tang gia dién ban 1& khodng 10% vao nam 2023 do gia khi va gia than quéc té tang cao.

+ Chung t6i ky vong Quy hoach Phat trién Dién lwc Viét Nam (PDP) VIl sé dwoc phé duyét vao nam 2023 sau ban dw thao gan nhat vao
thang 11/2022. Chang tdi ciing ky vong nganh dién tai tao sé c6 co ché gia mai gilp tang gan gap 3 céng suét [én 50.000 MW vao ndm 2030,
gilp dwa nang lwong tai tao tré thanh ngudn nang lwong 1&n nhéat cta Viét Nam. Theo quan diém cla ching tdi, mac du biéu gia sap t&i thap
hon so véi biéu gia (FiT) wu dai trwdc day, chi phi dau tw thp hon va ty 1é vay ng’ pht hop c6 thé gidp duy tri khd ndng sinh I&i ctia cac dy an
m&i v&i IRR dy an khoang 10%. Cong suét dién khi & LNG ciing c6 ké hoach tang 4-5 lan trong 10 nam tdi.

* Chung t6i dw bao mtrc tiéu thu dién sé tang khoang 8% YoY vao nam 2023 so v&i mirc tang trwwéng 7,5% YoY vao nam 2022. Ngoai ra,
cac doanh nghiép trong nganh dy kién Viét Nam sé thiéu dién mét chit vao nam 2023, mét phan do téang trwdng cdng suéat han ché.

« Chung t6i dw bao gia thi trieéng phat dién canh tranh (CGM) sé cao hon vao ndm 2023 (+7% YoY) va lan ap tac dong tiéu cuc cla gia khi
tang (+18% YoY) va gia than tang (+10% YoY).

+ Chung t6i danh gia cao POW - mét cong ty vén hoa Ién va mét ¢ phiéu co6 tinh thanh khoan cao, dang hwéng I quéa trinh chuyén d6i
co cau cda nganh ndng lweng Viét Nam sang LNG. Cac nha may Nhon Trach 3 & 4 ciia POW d&t muc tiéu di vao hoat déng vao cudi nam
2025 va 2026, sé gitp mé rong cdng suat thém 35%. Ngoai ra, ching t6i dw bao tang trwdng LNST cao 1an luot 1a 24% YoY va 44% YoY trong
nam 2023 va 2024, do chdng t6i ky vong POW sé dwoc hwédng loi tir thi trwérng thiéu hut ngudn cung trong 3 nam téi.

« C6b tirc 6n dinh tir cAc nha may nhiét dién dwoc hd tro béi loi nhuan phuc hdi. NT2 sdn sang chia cb tirc cao hon (~12%) do hoan toan
khéng c6 vay ng. Chang toi tin ring LNST nam 2023 ctia PPC sé téang khodng 50% YoY va cé murc lgi suat cb tirc ngay cang tang.

« Céc c6 phiéu niang lwong tai tao c6 nhiéu tiém nang dé tang trwdng cong suat. HDG c6 ké hoach mé rong cong suét rd nhat trong danh
muc theo ddi clia chang t6i khi cac dw &n ctia HDG déu c6 tén va dia diém cu thé. Ching tdi dw béo tbc d6 tang trwdng kép hang ndm (CAGR)
EPS clia HDG dat 24% trong giai doan 2022-2025 va cb phiéu nay dang giao dich & mrc P/E 2023 ré nhat dat 8,6 lan trong danh muc theo dbi
cla ching tdi. Lwa chon tiép theo la REE khi cdng ty nay c6 strc khde tai chinh tét nhat trong sé cac cb phiéu dién tai tao, dé theo dudi qua
trinh m& réng cdng suat. Mot lwa chon khéac la PC1, chi dau tw dién tai tao va c6 backlog mang xay I&p dién cao ky luc dat 7 nghin ty déng
trong nam 2022.

+ Viét Nam c6 nhu cau I&n vé nwéc sach. Ching tdi dw doan mirc ting trudng san lwong nam 2023 clia BWE va TDM lan lwot dat 7% va 13%
YoY. Chiing tdi ky vong dot tang gia nwéc gan day tai tinh Binh Phuéc sé 1am ting co hdi d& BWE va TDM nhan dwoc mie gid nwédc cao hon
bat dau t ndm 2024. Ngoai ra, BWE va TDM dang mé rong hoat dong kinh doanh ra ngoai khu viec Déng Nam Bo dén cac khu vc mién Tay
Nam B& va mién Trung. Chang t6i hién danh gia TDM ré hon so véi BWE. TDM c6 37% ¢ phan tai BWE va dy bao LNST tang trwdng khoang
40% YoY vao nam 2023.
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Nganh Dién & Nuwdc: Téng hop dinh gid & céc sb liéu chinh

Dir liéu chinh cia nganh dién

Room 5 2

GTVH ~ Cophan  Room KN con 'I'GBTC?O[; Gidco  Giamyc cél\:)g:r):ét TLting Loi suét :33

i nh’a KN trong (triéu il tieu gia muc % c6 tire sinh I&i

USD) nwéc % USb) (VND) (VND) tidu 12T
HDG MUA 298 0% 50% 113 15 29.050 38.800 02/24/23 33,6% 1,7% 35,3%
REE KQ 1.044 0% 49% 0 11 70.000 80.500 27/02/22 15,0% 1,4% 16,4%
NT2 MUA 353 60% 49% 109 0,8 29.200 33.000 03/20/23 13,0% 12,0% 25,0%
POW MUA 1.180 80% 49% 555 4,0 12.000 14.800 02/15/23 23,3% 0,0% 23,3%
TDM MUA 157 0% 49% 54 0,2 37.300 44.600 02/14/23 19,6% 3,5% 23,1%
PPC MUA 198 51% 49% 66 0,1 14.700 16.700 11/28/22 13,6% 4,1% 17,7%
BWE KQ 372 19% 49% 145 0,2 45.950 50.700 02/14/23 10,3% 2,8% 13,2%
PC1 KQ 310 0% 50% 140 2,1 27.300 30.100 02/20/23 10,3% 0,0% 10,3%
GEG KQ 193 0% 49% 25 0,7 14.300 15.100 12/12/22 5,6% 0,0% 5,6%

Toém tat dinh gia nganh dién — dwa trén lgii nhuan bao cao

: P/E EV/ P/B quy
GiaCP, TT EPS TT EPS TT EPS P/E 20224 EBITDA ROE i
VND 2022A % 2023F % 2024F % trwot (x) 2023F 2023F % A
9 nhat (x)
(x)
HDG 29.050 2,3% -24,2% 67,0% 6,5 6,5 8,6 5,2 6,0 15% 1,3 81%
REE 70.000 45,0% -14,6% 24,7% 9,3 9,3 10,9 8,7 8,3 14% 1,6 44%
NT2 29.200 65,5% -9,7% 31,7% 10,0 10,0 11,0 8,4 5,9 16% 1,8 -15%
POW 12.000 6,4% 24,0% 44.2% 15,1 15,1 12,2 8,5 5,5 7% 0,9 -3%
TDM 37.300 -32,9% 39,3% 25,9% 18,4 18,4 13,2 10,5 9,1 15% 1,9 13%
PPC 14.700 72,4% 46,4% 65,7% 13,2 13,2 9,0 54 11,6 10% 0,9 -3%
BWE 45.950 -0,8% 14,7% 50,3% 13,3 13,3 12,5 8,3 7,3 18% 2,0 63%
PC1 27.300 -35,2% 56,7% 47,5% 17,7 17,7 11,3 7,7 7,1 13% 1,4 128%
GEG 14.300 15,0% -22,0% 52,2% 15,9 15,9 16,2 10,7 6,0 7% 1,1 162%
VIET %@E{’J{J{%@ Nguon: Bloomberg, VCSC; di¥ liéu tai ngay 24/02/2023 .



Nganh Dau khi: Céng suat nha may dién khi & LNG sé tang gap 4 1an trong 10 nam t&i

Trién vong nganh & lwa chon c6 phiéu:

+ Chung t6i dw béo gia dau Brent trung binh sé& duy tri & mipc cao trong nam 2023 & mipc 90 USD/thung (-10% YoY, cao hon 3% so
véi dw bao déng thuan ctaa Bloomberg) va 75 USD/thung trong giai doan 2024-2026 (thdp hon ~6% so v&i dw bao ddng thuan cla
Bloomberg). Theo IHS Markit, chi tiéu cho hoat ddng tham do & khai thac diu khi (E&P) toan cau cé thé ting véi te do tang trwdng kép
hang n&m (CAGR) 4% trong 5 ndm t&i.

« Nhu cau cua Viét Nam cho khi dét & LNG c6 thé tang gap 4 1an trong 10 nam t&i. Ching tdi ky vong gia dau tho sé duy tri & mirc 75-
90 USD/thung trong giai doan 2023-2026 va Luat dau khi stra ddi sé& hd tro' phét trién cac dw &n khi méi trong nwéc nhw Ld B va Ca Voi
Xanh (tdng vén XDCB wéc tinh khodng 11 ty USD) diéu nay sé c6 lgi cho PVS, PVD va GAS. Ching ti cling wéc tinh vén dau tw co s&
ha tAng LNG it nhat 1a 24 ty USD sé& mang lai co’ hdi viéc lam cho PVS va GAS.

« Chung tdi tin rang PVS sé dwoc hwéng loi tir tiém nang to I1&n cha cac dw an dién gié ngoai khoi va sw phuc héi toan cau cua
nganh dau khi. PVS c6 tiém nang gianh dwoc cac hop déng dién gié ngoai khoi & nwéc ngoai trong ngén han. Ngoai ra, PVS la don vi
hwéng loi truc tiép tr Quy hoach Dién VIII khi cong suét clia cac dy &n dién gié ngoai khoi trong nwéc co thé tdng dén 7.000 MW vao ndm
2030 (twong dwong quy md dau tw khodng 14 ty USD). Chiang tdi dw bdo CAGR EPS trong giai doan 2022-2025 khoang 20%, dwoc hd
tro bdi dw bao backlog ctia mang Co khi dau khi (M&C) vao cudi ndm 2022 trj gia khoang 4,8 ty USD va lgi nhuan tir lién doanh kho néi
FSO/FPSO én dinh.

« Chung t6i ky vong PVD sé& dwoc hwéng loi tir da phuc héi tich cwe cua thi trwdng gian khoan tw nang véi gia thué ngay cao hon.

+ Chung t6i tin rdng cac dw an nhap khau LNG |a kha thi, hd tro GAS dat dwoc téc d6 CAGR EPS 2023-2032 1a 10%.

« Chinh pha dw bdo mirc tiéu thu xang dau cua Viét Nam sé dat CAGR 4,1% trong giai doan 2022-2027 (gap 4 lan téc do ting
trwdng toan cau - theo dw béo ctia Co quan Nang lweng Quéc té) gitp cho BSR, PVT va PLX hwéng lgi. Ching ti nhan thdy BSR
hép dan vi nhirng dién bién gan day héd tro cho cac gia dinh cha ching tdi vé crack spead cta diesel cao hon. Trong ndm 2023, ching toi
ky vong LNST clia BSR sé& gidm 40% YoY xubng 8,5 nghin ty ddng, nhwng van cao hon khoang 10% so véi dinh chu ky trwéc dé vao nam
2017.

« Chung t6i danh gia cao PVT vi trién vong twoi sang cua gia cwéc tau ché dau thd va san phadm dau trong nam 2022 & 2023 sé
mang lai lgii nhuén cao cho cong ty.

+ Chung t6i dw bao lgi nhuan 2023 clia PLX s& phuc hdi manh mé & mic 2,3 l1an YoY nho tang trudng san lwong cao hon va cac thanh
phan gia co s& dwoc diéu chinh phi hop, kip thoi.

« DPM va DCM la ¢6 phiéu c6 lgi suat cé tirc hap dan. Mac du ching tdi dw bao LNST sau loi ich CDTS sé& giam khodng 60% YoY cho
ca DPM va DCM trong nam 2023, chiing tdi tin rdng mdc loi nhuan nay van hd tre cb tire tién mat 6n dinh (loi suét cb tie 7-14%).
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Nganh Dau khi: T6ng hop dinh gia va dir liéu chinh

Nganh Dau khi — Cac sé liéu chinh

Room KN GTGD

gt ST COPIN ooy ean Ak Gl eyt

: USD) nwéc USb) (VND) (VND) muc tiéu

BSR MUA 2.109 92,0% 49,0% 148 6,4 16.200 20.500 02/08/23
PVT MUA 263 51,0% 49,0% 93 1.8 19.350 23.900 02/20/23
DPM KQ 588 59,6% 100,0% 482 3,2 35.800 40.100 02/16/23
PVS MUA 514 51,4% 49,0% 150 6,6 25.600 30.600 02/02/23
DCM KQ 548 75,6% 49,0% 212 2,7 24.650 27.700 02/16/23
GAS PHTT 8.557 96,0% 49,0% 173 1,1 106.500 112.400 02/08/23
PLX PHTT 2.011 75,9% 20,0% 55 1,3 37.700 38.400 01/19/23
PVD MUA 461 50,5% 49,0% 118 4,2 20.800 25.000 03/20/23

TL tang
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Nganh Dau khi — Téng hop dinh gia dwa trén Igi nhuan bao cao

No vay

TT EPS TT EPS TT EPS P/E trwot P/E P/E P/E EBITIIED\,/A/ ROE ggi‘anthg \;(C):r;?_:
2022A %  2023F %  2024F % () 2022A(x) 2023F (x) 2024F(x) oo i 2023F % 00 quy gan
nhat

BSR 16.200  115,5% -41,4% 0,5% 3,5 3,5 5,9 5,9 2,2 15,6% 10 -28,8%
PVT 19.350 29,4% -4,3% 22,5% 7,7 7,7 8,0 6,5 3,6 13,2% 1.0 -13,7%
DPM 35.800 79,2% -58,7% -16,6% 3,0 3,0 7,3 8,8 1.8 17,2% 10 -59,6%
PVS 25.600 28,5% -3,0% 53,3% 18,0 18,0 18,5 12,1 55 57% 1.0 -71,7%
DCM 24.650  134,5% -60,7% 15,7% 3,3 3,3 8,3 7,2 0,9 15,8% 12 -843%
GAS 106.500 70,6% -17,7% 4,9% 14,1 14,1 17,1 16,3 10,8 19,0% 34  -47,1%
PLX 37.700 -49,0%  122,5% 22,0% 36,7 36,7 16,5 13,5 7,9 10,9% 1,9 -7,6%
PVD 20.800 N.M. N.M. 304,8% N.M. N.M. 47,2 11,7 8,6 2,0% 0,8 10,5%
VIET C;;%H{E;@ Nguén: Bloomberg, VCSC; di¥ liéu tinh dén 24/02/2023 c
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Nganh nang lwong tai tao: Chung téi hy vong co’ ché gia méi cho nang lwong
tai tao sé dwgc phé duyét vao nam 2023
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Dy kién Quy hoach dién (PDP) VIII sé& dwoc phé duyét vao nam 2023, tap trung

nhiéu hon vao viéc dat dwoc lwong khi thai carbon bang 0 vao ndm 2050

Dw bao so bo cia Bd Cong Thwong vé céng suat dién caa Viéet Nam (MW)

M 2020A__2025F _2030F __2035F __2040F __2045F _2050F Dw thao PDP VIII (phién ban thang
D!?n gIO tren\t»iat “e.n 539 13.616 ! 21.480 ! 30.400 45,100 60.750 66.050 11/2022) dét ké hoach téng tru’&ng
Dién gi6 ngoai khoi 0 0 i 7.000 i 17.000 42.500 71.500 87.000 ~ ;t " hat dia t, . t; do6 CAGR
Trang trai dign mat troi 8736 87361 87361 34711 60408 92193 136573 ~ CcONQ suat phat dign vol toc do >
Dign mat troi 13p mai 7904 77551 77551 10755 17.558 24731 32321  8,9% tw 69.000 MW vao nam 2020 [én
Dién sinh khéi, ddng phat & cac ngudn khac 400 2.630! 4.970! 6.590 9.460 9.710  10.515 156.000 MW vao nam 2030, dwoc thic
Thiy dién ' 20990 26795 28.946: 33.654 34414 35130 36016 Ay béi nhirng yéu té sau:
Thay dién tich nang & hé théng tri» nang lwoc 0 50 E 2.700 E 9.450 19.950 31.950 42.550
Bién khi (khi trong nworc) chuyén sang st dung LNG 7.097 9.176 1 14.930!  7.900 7.900 7.900 7.900 + Cong suat nang lvgng tai tao (glo va
?i?n(lif;l’(khl’trong nudc) chuyén sang st dung LNG va thay 0 i Oi 7030 7,030 0 0 mat troq) du; k|en sé tang gan gap ba
ien 1 1
: 1 1
Dién khi (khi trong nucd) sang thay dién 0 oi oi 0 0 7.030 7.030 lan len lfhoang, 5,0'090 MWA Va.? ”af‘?
Dien LNG 0  3500! 24500! 28500  7.500 0 0 2030. Bang cht y, cong suat dién gio
Bién LNG (vdi thiy dién)LNG-fired power 0 01 0{ 3500 24500 28.500  7.500 dw kién sé tang gap 53 lan, trong khi
Dién LNG sang thiy dién 0 01 01 0 0 3500 24500 cOng suat dién mat troi dw kién sé duy
Nhiét dién than 20431 30.067! 30.127! 23.137  15.337 3.635 0 tri &n dinh
Nhiét dién than (v&i sinh khéi/ammoniac) (**) 0 0 E 0 E 6.990 14.790 18.642 0 T
Nhiét dién tﬁan sang dién sinh khéi/ammoniac 0 0 i 0 i 0 0 6.990 25.632 . C(jng suat thl:ly dién téng khoéng 40%.
Nhiét dién dau 1.933 1.221} 0! 0 0 0 0 . o o ~
Dién nhap khau 1.272 4.453i 5.0005 7.742  10.242  11.042  11.042 + Cong suat dién khi va dién LNG sé
Cac nha may dién linh hoat 0 0} 300} 8400 22500 32400  43.800 tdng gap 5 lan Ién khoang 40.000 MW.
Téng céng suét I4p dit 69.302 107.999 i 156.444 1 235759 339.189 445.612 538.429 . P L N
CAGR 5 ném 93% ! 7.7%! _85% __ 75% __ 56% _ 39% * COng suat dién than sé tang 50% Ién
Co ciu cong suat dién cua Viét Nam theo tirng loai hinh (%) i‘,[‘oa”,g 3%900 'MWH'[“)tudﬂ“]aothdat th,C_
i iéu cac nha may nhiét dién than phai
5% 1% 2020 2030G 2050G = Wind power y nhiét dié p

két thic hoat dong sau 40 nam vong
= Solar power and other  d&i ky thuat va chuyén dan sang st

renewable power dung nhién liéu sinh khéi/ammoniac.
Hydropower

8%
18%

M . Tang dang k& dién nhap khau Ién
W = Gas and LNG-fired khoang 5 GW so v&i khoang 1 GW

power nhw hién nay.
= Coal-fired power

Others

Ngudn: EVN, Dy thdo PDP VIII (11/2022), VCSC. (¥) Hydro Nhlen liéu thay thé khi tw nhién; khi dét chay bang oxy dé tao ndng lweng, né chi tao ra hoi nwéc thay vi carbon
dioxide. (**) Sinh khéi: Lam béng vat liéu sinh hoc c6 ngudn géc tir sinh vat nhu thwc vat, dong vat va chat thai. Amoniac: M6t loai nhién liéu gitp gidm lwgng khi thai carbon.




Du thdo m&i nhat dé xuat nhiéu dién gié hon va it dién than hon

Nhirng thay déi trong ban dw thao thang 11/2022 so vé&i dw thao thang 4/2022:

Nhirng thay ddi trong ban dw thao thang

500,000 N i
11/2022 so vé&i dw thao thang 4/2022:

«  Téng cbdng suat dién qudc gia dén
: nam 2030 dwoc thiét ké & muirc
: mCoalfired power with 156.444 MW trong dw thao thang
. biomass/amoniac 11/2022 - gan nhw khong thay ddi so

: véi 156.385 MW trong dy thao thang
: WGas-fired power with 4/2022.
:  LNG and hydrogen

450,000
400,000

350,000

. Phién ban thang 11/2022 |a ban dw
LNG-fired power with thao dau tién dit ké hoach cong
hydrogen suat dén nam 2050, hoach dinh cac 16
trinh rd rang hon dé dap ng cac cam
: : két dwa ra tai Hoi nghi cAc Bén tham
200,000 gia Cong woc Khung cia Lién Hop

150,000 %%289 12.970 «+  Co6ng suéat dién gi6 da dwoc nang
23121 16,491 : mSolar power Ign kho,ang 5.000 MW va}o nzzm 2030

100.000 ) - : 28,480 : va khoang 12.000 MW vao nam 2045
’ - - - - (s0 v&i dy thao thang 4/2022) va dst ké

: . a0 N3 .
23,900 31,400 24,500 32,000 32,000 : Others hoach 153.050 MW vao nam 2050

300,000

250,000

H Hydropower

50,000 .
. Cbébng suat nhiét dién than dwoc

diéu chinh giam 7.000 MW vao nam
2030. Thay vi gilr nguyén vao nam
2045 nhuv trong dy thao trwdc do, Bo
Céng Thwong da diéu chinh gidm con
29.267 MW vao nam 2045. Cudi clng,
dw kién trwédc ndm 2050, cac nha may
Ngudn: Bd Céng Thwong, VCSC téng hop nhiét dién than sé khéng con van hanh.

2030G 2045G 2030G 2045G 2050G

PDP VIl Proposal PDP VIII Proposal
(April 2022) (November 2022)
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Viét Nam sé& can thu hit von tw nhan va nwéc ngoai dé hoan thanh ké hoach tang

trwrdng cong suat
Theo dw thao PDP VIII, Viét Nam c6 ké hoach dau tw 123 ty USD vao nganh dién trong giai doan 2021-2030, twong
dwong 12,3 ty USD méi ndm. (4% - 5% GDP cula Viét Nam)

Nhu cau vén dau tw cua Viét Nam déi véi cac dw an phéat dién va truyén tai dién

Ty USD 2021-2030 2031-2050
Phat dién 107 375
15 28

Truyén tai dién

Téng codng 123 403

Ngudn: Dy thdo PDP VIII (thang 11/2022), VCSC téng hop

Dw 4n “Hop tdc Chuyén db6i Nang Iwong Cong bang” (JETP) hé tro cho qua trinh chuyén déi ning lwong cuaa Viét
Nam

B& Tai nguyén va Méi trweng thong bao Chinh pha Viét Nam va Nhém cac Déi tac qubc té (IPG) — bao gdm EU, Anh, My, Nhat Ban, Bc, Phap,
Y, Canada, Dan Mach va Na Uy — da théng nhat vé mét JETP vao ngay 14/12/2022.
Sé& huy dong sé tién ban dau 15 ty USD trong 5 ndm t&i dé& hd tro qua trinh chuyén ddi xanh ctia Viét Nam (khoang 25% nhu cau vén dau tw cla
Viét Nam).
Sé hé tro gidm cong suét dién than cta Viét Nam xuéng 30.000 MW vao ndm 2050.

+ S& hb tro thuc day chuyén dbi sang nang lwong tai tao nham muc tiéu gilp ndng lwong tai tao chiém it nhat 47% coéng suét phat dién vao ndm
2030.

VIET ( -..|\:I.:::;'::-. ‘ﬁl 10



Co ché gia mé&i cho nang lwong tai tao chuyén tiép dwoc phé duyét

+ Ngay 07/01/2023, Bd Cong Thuong da ban hanh Quyét dinh 21/QD-BCT cdng bd khung gia phat dién méi cho “nha may dién mét troi va dién gié
chuyén tiép”, thdp hon khoang 17%-29% so v&i cac biéu gia FiT wu dai trwdc day. Diéu nay nhin chung phi hop véi cac gia dinh hién tai ma
chang t6i 4p dung cho cac dy &n méi clia cac cb phiéu thudc danh muc theo ddi ctia chiing tdi va twong ddng véi gia dé xuat ma Tap doan Dién
Iwc Viét Nam (EVN) dwa ra vao ngay 20/11/2022.

+ Chang tdi lwu y rdng cac nha may dién tai tao phai dam phan véi EVN dé c6 dwoc cac biéu gia mai nay
+ “Cac dy an nang lvong tai tao chuyén d6i” bao gébm 4.000 MW cong suét dién gié da hoan thanh xay dwng nhwng khong kip théi han thang
10/2021 dé duwoc hwdng biéu gia FiT wu dai, bén canh cac dy an dién gié mdi da dwoc phé duyét dau tw va dang trong qué trinh xay dung.

Khung gia méi cho nang lwong tai tao chuyén tiép

Gia tran, chwa Gia tran do EVN dé .

e . A M i N Bieu gia FiT trwéc day véi ty gia USD/VND

Loai dién tai tao bao gom VAT xuat trwedc day 23700 (ty gi4 ciia NHNN), VND/kWh
(VND/KWh) (VND/KWh) YO ’

Pién mat tréi mat dat 1,185 1,188 1,680
bién mat troi noi 1,508 1,570 1,823
Dién gio trén déat lién 1,587 1,591 2,015
Dién gié gan b&/ngoai
khoi 1,816 1,945 2,323

Ngudn: Bd Céng Thwong, VCSC, truyén théng dai chiing
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Suat sinh 1&i IRR nganh dién tai Viét Nam

« Co quan Nang lvong Tai tao Quéc t& (IRENA) dy bao réng téng chi phi I&p dat ctia cac dw an dién gi6 trén dat lién sé gidm khodng 15%-30%
xubng con 0,8-1,4 triéu USD/MW vao n&m 2030 va 0,7-1 triéu USD/MW vao n&m 2050 so véi mire trung binh toan cau la 1,3 triéu USD/MW trong
nam 2021.

+ Bloomberg Energy Finance (BNEF) ciing dw b&o chi phi san xuét dién quy dan (LCOE) cla céc trang trai gi6 trén bd sé gidm khodng 20% tr 47
USD/MWh n&m 2022 xubng con 37 USD/MWh vao nam 2026. Twong tw, LCOE cla céc trang trai dién gié ngoai khoi dw kién sé& giam khoang
30% tir 113 USD/MWh vao nam 2022 xubng con 76 USD/MWh vao ndm 2026.

+ Theo quan diém cla ching tdi, chi phi dau tw thap sé hd tro duy tri kha ndng sinh 16i ciia cac dw &n méi — ké ca khi biéu gia dién méi giam.

Hop dong mua ban dién (PPA) cta dién truyén théng so véi FiT va gia méi cta nang lwong tai tao (US cent/kWh)

Hydropower PPA I /.3
Coal-fired power PPA IS 7.4 IRR 10%-12%
Gas-fired power PPA IS S 4
LNG-fired power PPA IS 0.0

4 N\
Solar power FIT 1 e 0 4 IRR 15%-20%
. J
Ground-mounted solar power FiT 2 I 7.1 p N
Floating solar power FiT 2 e 7,7
Rooftop solar power FiT 2 s 3/} IRR 12%-15%
Onshore wind power FiT 1 HE S 3 5 \ y
Offshore wind power FiT 1 HEEE e O 8
Ground-mounted solar power prices (3) T —————— 5 () ( A
Floating solar power prices (3) I (.4 IRR 10%-12%
Onshore wind power prices (2) IS 6.7 L )

Offshore wind power prices (2) I /.7

Ngudn: EVN, MolT, VCSC
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Trién vong mé rdng cong suat dién tai tao (gi6 & mat trdi) theo ma cd phiéu

Trién vong cdng suét dién tai tao, MW (*)
2 000 BWind power B Solar power Rooftop solar Hydropower

1,800
1,600
1,400

1,200 150

1,000 499

800 314 569

600 365

499
400

61
314
200 426

84 218
8 202 o cco
gE 120 168 444 ?2
82 260

2021  2026F 2021 2026F 2021 2026F 2021 2026F 2021 2026F 2021  2026F
REE HDG GEG PC1 BCG GEX

Ngudn: (*) VCSC, cong suét dién mat tréi dwore chuyén tir MWp sang MW, MW theo béo céo (chwa diéu chinh theo ty 1& s& hivu)

19

75 75

2021

2026F
TV2
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HDG - Loi nhuan gidm trong nam 2023 nhwng dinh gia hap dan

Khuyén nghi*: MUA 2022 2023F 2024F 2025F HDG === VNI
Gia c6 phiéu (24/02): 29.050 DTTT -3,6% -12,5% 55,9% 58,4% 30%
Gia muc tiéu*: 38.800 EPSTT 2,3% -24,2% 67,0% 52,0% 10%
* cap nhat ngay 24/02/2023 LNST (ty ddng) 1.121 849 1.419 2.156 -10%
EBITDA (ty déng) 2.572 2.320 3.099 4.283 -30%
TL tang: +33,6% EV/EBITDA 5,3x 6,0x 5,2x 3,6x -50%
Loi suét cb tire: 17% P/B 1,3x 1,2x 1,0x 0,8x 0%
2 . . el 0 - 0
Tong mdre sinh [0i: +35,3% P/E 6,5x 8,6x 5,2x 3,4x T02/22 TO5/22 TO8/22 T11/22 T02/23
Nganh: Dién/BBS HDG Peers VNI Tong QL;]e]n lféqq ty N I
GT vén hoa: 298tr USD  P/E (truot) 6,5x  10,1x  13,7x Buoc thanh Iap vao nam 1930 voi tu cach |a
i T ‘ mét cong ty xay dwng truc thudc Bo Quoc
Room KN: 113tr USD P/B (qu gan nhat) 1,3x 1,4x 1,7X phbng, HDG hlén l1a cha dau ‘tU’ bAt dc")ng san tal
GTGD/ngay (30n): 1,5tr USD No rong/CSH 80,6% 28,5% N/A Ha Néi va TP.HCM va nha dau tw I1&n trong linh
C5 phan Nha S 0.0% ROE 29 704 29 14 0% vwc nang lwong tai tao cia Viét Nam véi 314
chpx ar:] T”u:f’ N 0% RO T A% % MW thily dién, 82 MW dién mét troi va 50 MW
SL c6 phiéu Ivu hanh: 244t  ROA 7,2% 5,3% 2,2% dién gi6 (tinh d&n cudi nam 2021).
Pha lo&ng: 244 tr

Nha dau tw ning lwong tai tao I&n véi cac dw 4n c6 mire sinh 1&i cao. HDG sé& hiru danh muc dau tw ndng lwong tai tao c6 kha nang sinh 16 cao
(314 MW thay dién, 82 MW dién mat troi va 50 MW dién gi6) véi IRR vdn chi s& hiru khodng 20% nhé vi tri thuan loi, cong nghé hién dai, kha nang kiém
soat chi phi dau tw va chi phi tai chinh hop ly.

Chu dau tw BDS uy tin vé&i quy dat hién hivu 121 ha. Quy d4t nay nam & TP.HCM, Ha Noi, Nha Trang va Lao. Chang tdi dw bao LNST sau lgi ich
CDTS dv phéng dat khodng 6 nghin ty déng tr chuyén nhwong BDS. HDG ciing da dat ké hoach tham vong mé rong quy dat & thém 320 ha.

Chung tdi dw bao ting trwédng LNST sau loi ich CDTS sé phuc hdi trong nam 2024/2025 chi yéu nhd ghi nhan loi nhuan tir 12 nha may dién, dy an
Charm Villas va 4 dy an bat ddng san phan khac trung binh tai TP.HCM va Ha Noi.

Chung tdi nhan thay mre dinh gia cia HDG hap dan véi TTM PER 1 6,5 1an — thap hon 30% so v&i cac nhém cong ty cing nganh dién va bat dong
san ma chang toi lwa chon; P/E dw phéng ndm 2023 ctia HDG ciing thap hon ~20% so véi PC1 (cong ty cling nganh phu hop nhét véi HDG). Ching toi
dw bao ROE trung binh 1a 20% va CAGR EPS la 24% trong giai doan 2022-2025F. HDG c6 ké hoach mé& rong dién gio rd rang nhat trong danh muc theo
ddi ctia ching t6i v&i cong suat 540 MW, tén/dia diém dw an cu thé & mién Trung Viét Nam va dwoc dwa vao Quy hoach Phat trién Bién VII diéu chinh.

Rai ro: Tién d6 cac dw an BDS hinh thanh trong twong lai cham hon dw kién.

Yéu tbé hé tro: Chi phi dat ctia Charm Villas thap hon dy kién; kh&i cong dw an dién gié An Phong (300 MW) tao diéu kién cho IPO Hado Energy.
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REE — Tang trwdng loi nhuan sé tiép tuc vao nam 2024

Khuyén nghj*: KHA QUAN 2022  2023F  2024F  2025F [Gous
Gia cb phiéu (24/02): 70.000VND DT TT 61,3% -28%  27,1%  11,0% A0% REE === VNI
Gia muyc tiéu*: 80.500VND TT EPS bc 450% -146%  24,7%  18,1% °
*Ngay cap nhat 24/02/2023 LNST-CDTS (ty ddng) 2.690 2,298 2,867 3,387 | 20%
TT EBITDA 77,3% -8,3%  297%  15,8% 0% [wowl
TL tang: +15,0% EV/EBITDA 7,6x 8,3x 6,4x 55X |20 TRV 2
Loi suét cb tirc: 14% P/B 1,6x 1,4x 1,2x 1,1x 0% You, it S
2 . . N 0 - 0
Tong murc sinh 10i: +16,4% P/E bc 9,3x 10,9x 8,7X 7,4x T02/22 TO5/22 T08/22 T11/22 T02/23
Nganh: Tién fch REE VNI -IF;CAI)EnEq %U?gnzﬁr;g;\g ty v&i 3 linh vye hoat déng
" L . \ejl I v : C
GT von héa: 1.04tyUSD P/E (tr.u:c_yt) . 9,3x 13,7x chinh: Dién (khoang 1.000 MW, chiém gan 50%
Room KN: 0 P/B (hién tai) 1,6x 1,7x téng loi nhuan), co khi va dién (M&E) va cho
GTGD/ngay (30n): 1,1tr USD  No rong/CSH 44,2% N/A thué van phong. REE la cong ty hang dau trong
C6 phan Nha nwoc: 0.0% ROE 347%  14,0% nganh M&E va s& hiru 150,000 m2 dién tich van
SL c6 phiéu Iwu hanh: 356tr ROA 7,9% 2,2% phong cho thué. Cac mang khac bao gom nuéce
Pha lodng: 356 tr va bat dong san.
PEG 3 nam: 1,2

Chung tdi xem REE la mét trong nhirng cong ty hang dau trong linh vwe ning lwong xanh cta Viét Nam nhd cac dw an mang c6 tinh sinh I&i cao,
hé tro bdi khd nang kiém soat chi phi va chi phi tai chinh thip trong mét nganh can nhiéu vén.

REE dat muc tiéu ting gap doi cong suéat phat dién (déng gop khoang 60% LNST 2022) ttr 1.000 MW ndm 2022 |én 2.000 MW trong 5 nam téi.
Theo REE, viéc mé& réng nay chi yéu sé dworc thic day béi 500 MW cong suét dién gio va 473 MWp cong suat dién mét tréi 4p méi. Theo dé, REE dat
muc tiéu tang gap do6i doanh thu 1én 1 ty USD trong 5 ndm t&i so v&i dw béo cha chang téi 1a khoang 600 triéu USD.

Chang t6i dw bao LN tir mang van phong cho thué (khoang 20% LNST 2022) sé tang khoang 30% trong 3 nam t&i. Dy bao tang trwdng clia ching
tdi bao gébm doéng gop tir tda nha van phong E-town 6 (40.000 m2) dw kién di vao hoat dong trong quy 4/2023 va sé nang dién tich san st dung (NFA) cla
REE thém 30% Ién khoang 200.000 m2.

Chung tdi lac quan vé trién vong dai han cia mang M&E (déng g6p 5% LNST nam 2022). Viéc xay dwng Nha ga sb 3 Tan Son Nhat va San bay
Quéc té Long Thanh s& mang lai lgi ich cho REE khi cong ty 1a cong ty hang dau trong linh vwc M&E san bay.

Chung t6i ky vong LNST sau lgi ich CDTS 2023 dat 2,3 nghin ty dong (-15% YoY), chi yéu & do thu nhap t&» mang thiy dién gidm 42% YoY, lan &t
mrc ting hon gép ddi YoY tw dién gi6 1én 352 ty dong véi dong gop cla 100 MW cong suét dién gié mai va tang trwdng LNST & mirc 26% dbi véi mang
van phong cho thué va M&E. Ching toi lwu y rang ching t6i gid dinh gia PPA cla cong ty con ma REE s& hivu 52% cb phan la CTCP Thady dién Vinh Son
— Sbng Hinh sé& tang lén 1.308 ddng/kWh, diéu nay sé gilp hé tro LNST ndm 2023 cGa VSH mac du san lwong dw bao gidm 30% YoY.

Yéu té hd tro: Loi nhuan cao hon tir mang bat dong san. Rai ro: Tang trwdng cdng suét dién thap hon dy kién.
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PC1 — Loi nhuan mang niken, KCN Nomura gitp thic day loi nhuan phuc hoi

Khuyén nghi*: KHA QUAN 2022 2023F 2024F  2025F

Gia cb phiéu (24/02): 27.300VND  TT DT -15,2% 173%  27,7% 8,9% >0% PCl e == VNI
Gia muc tidu*: 30.100VND  TT EPS bc -35,2% 56,7% 47,5% 20,9% | 2°%
* Ngay cép nhét 20/02/2023 LNST-CBTS @ he 450 706 1.041  1.259 0%
LNST-CBTS @ dc 600 706  1.041  1.259 -25% g

TL tang: +10,3%  EV/EBITDA 9,4x 7,1x 6,5x 6.2X  |.500 ¥
Lgi suat co trc: 0,0% P/B 1,4x 1,3x 1,2x 1,0x 75%
Tong murc sinh 1&i: +10,3% P/E bc 17,7x 11,3x 7,7% 6,3x T02/22 TO5/22 TO8/22 T11/22 T02/23
Ngan’h: Tién ich PC1 Peers VNI Ténqg quan cdng ty
GT von hoa: 310,0tr USD P/E (trwot) 17,7x 18,0x 13,7x PC1 co b’é day hoat dong trén 50 nam trong linh
Room KN: 139,5tr USD P/B (hién tai) 1,4x 1,3x 1,7x vire xay lap dwong day tai dién va tram bién ap tai
GTGD/ngay (30n): 2,1tr USD Nog rong/CSH 127,8% 85,1% N/A Viét Nam. Cac mang hoat dong chinh bao gém: 1)
C6 phan Nha nuéc: 0,0% ROE 9,2% 6,9%  14,0% phéat dién véi cong suat 350 MW (thuy dién — 200
SL cb phiéu Iwu hanh: 2352tr ROA 2,2% 2,2% 2,2% MW; dién gi6 — 150 MW), 2) xay lap dién va 3)
Pha loang: 23521 (1)) Didu chinh cho cac khoan I5i/18 bét thuong (ty déng); (2) loi BDS (nha & va cong nghiép) & khoang san (chiém

nhuan bao cao (ty ddng) lan lwgt 10% va 7% tong gié tri tai sdn 2022)

PC1 la céng ty hang dau v&i 50 nam kinh nghiém trong linh ve xay 1ap dwéng day tai dién va tram bién ap tai Viét Nam va 1a nha thau thiét ké,
mua sdm va xay dwng (EPC) méng nang lwong tai tao v&i lwong backlog cao ky luc dat 1an lwot [a 7 nghin ty déng va 6 nghin ty ddng vao nam 2022 va
2023, hé trg trién vong tang trwdng loi nhuan cda cong ty.

PC1 sé& hiru danh muc dau tw nang lweng tai tao I&n véi 320 MW, bao gdm 170 MW thdy dién va khodng 150 MW cong suét dién gio gilp tao ra dong
tién doi dao véi mirc gia FiT wu dai. PC1 ciing dat muc tiéu tdng gap ba lan cong suét dién gi6 trong dai han.

Céac mang kinh doanh khong cét 16i dw kién sé déng gop 10%-20% LNST cta PC1. PC1 c6 cac mang kinh doanh khéac |a linh vwec BDS nha & &
cdng nghiép va khoang san véi mire dau tw liy ké 1an lwot chiém 10% va 7% tai san cta PC1 tinh dén hét nam 2022.

Chung t6i dw bao LNST sau lgi ich CDTS nam 2023 |4 706 ty déng (+57% YoY), dwoc hd tro bdi (1) tang trwdng loi nhudn t» mang xay lap dién, (2)
doéng gop tr Khu cdng nghiép Nomura méi mua, (3) doanh sé ban dat KCN Yén Phong clia Western Pacific (PC1 ndm giiv 30% cb phan), (4) doanh sb
ban niken ctia PC1 va (5) 16 ty gia hdi doai it hon so v&i cung ky.

Dinh gia cia PC1 1a hap dan véi P/E 2023 1a 11,3 1an va PEG la 0,4, dwa trén CAGR EPS du kién 1a 26% trong giai doan 2022-2027.
Yéu té hé tro: Loi nhuan cao hon ky vong tir hoat ddng kinh doanh niken va cac khu céng nghiép.

Rui ro: Tién d6 cac nha may dién gié méi cham hon dw kién: chi phi tai chinh cao hon du kién.
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GEG - Phat hanh cb phiéu wu dai chuyén dbi gip kiém soat don bay

Khuyén nghi*: KHA QUAN

Gia cb phiéu (24/02): 14.300VND DT TT 51,6% 50,2%  353%  3,7% 25% CEG = — = VNI
Gia muc tiéu*: 15.100VND TT EPS co ban 15,0% -22,0% 522% 22,5% 0%
* Ngay cép nhat 12/12/2022 TTEPS pha‘loang 11,6% -22,0% 522% 22,5% 259 \" A

LNST (ty déng) 316 309 470 576 ° A S
TL tang: +5,6% EV/EBITDA 10,0x 6,0x 5,2x 4,7x -50%
Loi suét b tirc: 00% P/B 1,1x 1,0x 0,9x 08X | /50,
Tong murc sinh 1&i: +5,6% P/E (pha loang) 15,9x 16,2x 10,7x 8,7x T02/22  TO5/22 T08/22 T11/22 T02/23
Nga”P: ) Tién ich GEG  Peers VNI Téng quan cdng ty
GT von hoa: 193tr USD P/E (truc_rt) 15,4x 17,2x 13,7x GEG ¢6 thi phén woce tinh khoéng 204 trong Iinh Ve
Room KN: 25trUSD  P/B (hién tai) 1,1x 1,3x 1,7x nang lvong tai tao vén méi mé va phan mang cla Viét
GTGD/ngay (30n): 0,7tr USD No¢ rong/CSH 162% 85% N/A Nam. Céng ty dw kién sé van hanh 446 MW cong suat
Cb phan Nha nuéc: 0,0% ROE 95%  6,9%  14,0% dién tai tao (84 MW thay dién, 130 MW dién gi6 va 202
SL ¢b phiéu luu hanh: 322rUSD  ROA 21%  22%  22% MW dién mét troi va 30 MW dién mét troi 1ap mai) vao
Pha lo&ng: 322 tr USD cuoi nam 2021.

Chung tdi xem GEG la mét trong nhibng cong ty tién phong trong linh viee ning lweng xanh cda Viét Nam v&i danh muc dau tw hién tai 1a 446
MW; cong ty dat muc tiéu dat 2.000 MW trong dai han.

Chinh phu da dwa ra biéu gia wu dai cho dién gi6. Ba trang trai gi6 da di vao hoat dong vao thang 10 nam 2021 va duwoc hudng mic gia FiT wu dai.
Chung t6i wéc tinh IRR khong don bay 1a 14%-15% cho cac dw an Tan Pha Bong 2 (50 MW), la Bang 1 (50 MW) va VPL Bén Tre (30 MW).

GEG dang c6 ké hoach dwa thém 2 trang trai dién gi6 di vao hoat déng. Mac du c6 mac gia thdp hon khodng 15%-20% so vé&i mirc gia wu dai trudc
day, GEG dang chuén bj dwa thém 2 trang trai dién gi6é gan bo & Tay Nam Bo vao hoat dong trong ndm 2023-2024 — Tan Phi Déng 1 (100 MW) va VPL
2 (30 MW). Chang t6i wéc tinh IRR khéng don bay 1a 10% - 12% cho 2 trang trai dién gié mai nay, la mic hop Iy.

GEG sé& hiru cac nha may dién mat tréi chi phi twong déi thap véi cac tAm pin mét trovi chat lwong cao va chi phi tai chinh hep ly. GEG c6 loi
thé vé chi phi dat do da c6 dwoc quy dat tir 1au, dan dén chi phi dau tw twong déi thap, ~19 ty ddng/MWp. GEG dét ké hoach IRR khéng don bay la 12% -
14%; tuy nhién, ching t6i tin rang cac dw &n ctia cong ty c6 thé dat IRR tir 14%-17% vi vdn dau tw thuc té thdp hon khoang 10% so véi ngan séch.

GEG da hoan tat viéc phat hanh 64 triéu cé phiéu wu dai chuyén déi. Trong quy 4/2022, GEG da hoan tét viéc phat hanh riéng 1& 64,2 triéu cb phiéu
wu dai chuyén dbi cho Deutsche Investitions-und Entwicklungsgesellschaft (DEG) dé dau tw vao nha may dién mat trei Dic Hué 2 va nha may dién gié
VPL2 véi gia chao ban la 10.000 ddng/cb phiéu.

Yéu té hé tro: L&i cao hon tir viéc thoai von dién gio; Nha may dién mat tréi Die Hué 2 van hanh sém hon duw kién

Rai ro: Giai ngan khoan vay thap hon dy kién vao nam 2023, dan dén kho khan trong thanh toan cac khoan phai tra.
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Nganh dién: Thi trvong that chat trong ndm 2023 sé gilp cac cong ty
phat dién truyén thong huwéng loi
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Chuing t6i dw bao mcrc tiéu thu dién tang trwdng 8%-9% moi nam trong 2023-2026

Chung t6i ky vong tbc do tang trwéng GDP cla Viét Nam sé tré lai mie trwédc COVID-19 vao khodng 6%-7% trong 4 nam téi.

Du béo tang trwdng tiéu thu dién ctia chung t6i than trong hon so véi dy thado PDP VIII (dw kién CAGR giai doan 2020-2030 dat 9,8%)

Dién bién va dw bao ting trwédng tiéu thu dién so véi tang triedng GDP cua Viét Nam

500 15.5% B Electricity consumption (billion kWh) 16%
7.4%
13.8% =@—Electricity consumption growth - RHS
450 7.4% 14%
Real GDP growth - RHS 7.4%
400 7.4%
0 12%
350 8.7%8'7A)
7.5% 8.1(y
250 , 8%
200 6%
150 %
4%
100
1111 | I I '
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N~ 00} (o)) o i AN ™ < [p] O N~ o0} (@) o — N LL LL LL LL LL LL LL LL
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Ngudn: EVN, VCSC dw bao
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Chuing t6i ky vong thi trwérng sé that chat hon vao ndm 2023 - dac biét |a & mién Bac

Dw bao cua VCSC vé cong suat phat dién cua Viét Nam (MW)

MW 2020 2021 2022E

Thay dién 20.990 21.485 22.485 24.121
Nhiét dién than 20.431 22.831 24.761 26.677
Nhiét dién khi 7.097 7.097 7.097 7.097
Dién mat trdi (trang

trai) 8.736 8.736 8.736 8.736
Dién mat troi (&p mai) 7.904 9.654 9.654 10.654
bién gio 539 4.539 4.539 8.539
Khéc 3.605 3.605 3.605 3.605
Téng coéng suét 69.302 77.947 80.877 89.429
Tang trvdng YoY 22,5% 12,5% 3,8% 10,6%

Ngudn: EVN, B Coéng Thuwong, VCSC dw bao
San lwong dién san xuét tai Viét Nam 10T 2022 theo tirng loai dién (ty kWh)

250
200 B Gas-fired power
m Coal-fired power
150
Hydropower
100 ®m Renewable power
101 87 o
50 m Qil-fired power
0 22 24 Others

10M 2021 10M 2022
Ngudn: EVN, VCSC
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Co ché gia PPA

Doanh thu cua cac =P * Q = Gia (gia PPA va gia CGM ) * San Iwvgng (Qc va ngoai Qc)
nha may dién = PPA *Qc + gia CGM * san lwong ngoai Qc

= Gia hop dodng/gia cb dinh * San lwgng hop dong + Gia CGM * San lwong ngoai hop déng

Cong thire tinh gid hop dong mua ban dién (PPA) (dwa theo thdng tw 56)

Phan bién doi (chuyén

A A 100% sang cho khéach i4
Phan co dinh hang chogsén lwong (ch\:%/im)
hop dong)
v v v v

Chi tra cho IRR dinh mirc dw &n la Chi phi nguyén liéu Chi phi van chuyén
khau hao, chi 10-12% (khi/than)
phi 1ai vay va

chi phi van

hanh — bao
duwdng (O&M)

+  Hop déng PPA: EVN va cac nha may dién dam phan nhiéu gia dinh ctia mé hinh dong tién chiét khdu nhw vén dau tw, co cAu vdn va hiéu suét
hoat dong trung binh cho ca chu ky ctia dw &n, cung cac yéu t khac, sau d6 dwa vao PPA dé cé dwoc IRR cla dy an 1a 10%-12%.

+  Qc dwoc ky vong gidm dan xudng, chi con chiém 60% san lwong trung binh cla nha may dién trong vong doi cla dy an (hiéu suat hoat dong
khoang 70% dbi v&i nhiét dién va khoang 40% déi véi thiy dién).

Ngudn: MolT, EVN, VCSC

VIET CAPITAL
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Chung toi ky vong gia CGM sé tang 7% YoY vao nam 2023

. Chung t6i gia dinh gia CGM sé ting 7% YoY vao nam 2023 Ién 1.641 VND/kWh do 1) mdc tiéu thy dién manh, 2) gia khi dét & than cao va 3)
murc trdn cla gia dién nang thj trwong dién (SMP) cao hon (+11% YoY).

. Chung t6i ky vong gia CGM sé tang trung binh khoang 2,6%/n&m giai doan 2023-2026, dwoc thic ddy bai 1) tang trwéng nhu ciu va 2) gia khi
dét cao hon.

Trién vong gia CGM trung binh (ddng/kWh)

= SMP mmm CAN SMP cap —o—FMP
2,500
2,138 2,138
2,028
2,000
1,602 1%”1179 1,708 1,708 1,708
1,504 1539
1,500 1,280 1,280 1266 1280 1319 1342
1168 1,171
1,000
676
500
0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F

Ngudn: EVN, B Céng Thwong, cac doanh nghiép trong nganh, wéc tinh ctia VCSC
Ghi cht: CGM /FMP = SMP + CAN. SMP: La gia dau gia cao nhat dé can bang nhu cau phu tai va nhu cau tiéu thy; CAN la gia phu trg dé gilp nha may méi hiéu
qua nhét trén thj trwdng dat diém hoa vén
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Gia khi sé tang khoang 18% YoY vao nam 2023

« Chi phi khi @t trung binh cho cac nha may dién chay bang khi dét sé tdng do ngudn cung cép khi dét méi dat hon dang ké so véi khi dét tiv

cac md khi dét hién cé.

Trien vong gia khi cho cac nha may dién Nhiét dién than nhap khau cung cap 9% cong suat
(USD/MMBTU) dién Viét Nam nam 2020
8- Average Brent crude price assumption - RHS (USD/bbl) = Hydropower
0,
13 —* Southeast Vietnam's gas price - LHS (USD/MMBTU) 120 3% i i
= Coal-fired power (using
12 99 115 11.8 domestic coal)
100 Coal-fired power (using
11 imported coal)
10 64 80 = Qil-fired power
9 > 60 = Gas-fired power
8 40 1% Wind power
7
6 20 Solar farm
5 0 = Others
2019 2020 2021 2022 2023F 2024F 2025F 2026F 2027F
Ngudn: GAS, cac cong ty trong nganh, VCSC Ngudn: EVN, Bé Cong Thuong, VCSC

Nhiét dién khi van canh tranh vé&i nhiét dién than nhap khau

Hién tai, cac nha may nhiét dién than nhap khau chiém 9% téng cong suét dién ctia Viét Nam - gan bang ty 1é cla nhiét dién khi. Ching téi wéc tinh
chi phi nguyén liéu cda cac nha may nhiét dién khi trong danh muc theo ddi clia ching toi dat khoang 1.500-1.900 VND/kWh (dwa trén gia dinh gia
dau Brent 1a 90 USD/thiing vao ndm 2023), thAp hon khodng 40% so v&i chi phi nguyén liéu cta nhiét dién than nhap khau 2.000-4.000 déng/kWh
(theo EVN tinh dén thang 12/2022).
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Gia than sé tang khoang 10% YoY vao nam 2023

+ Chung ti dw bao tinh trang thiéu than cho cac nha séan xuét dién vao nam 2023 nhung chi thiéu nhe déi voi cac ¢ phiéu trong danh
muc theo dbi cla chung téi do nhu cau than ngay cang téng (do nhu cau dién ngay cang tang), trong khi nguon cung trong nwéc bi
han ché mot phan do cac han ché ctia Chinh phu doi véi viéc phé duyét giay phép khai thac.

+ Chung t6i gia dinh gia than trong nwéc tang 10% YoY 1én 2,03 triéu ddng/tAn vao ndm 2023 — dua trén ky vong clia ching toi vé
gia dién ban lé tang 10% YoY.

* Chung t6i dw bao gia than tron nam 2023 sé tang 10,5% YoY 1én 2,6 triéu VND/tan do gia than trong nwéc tang 10% YoY va ty trong
than nhap khau cao hon trong béi canh khan hiém than trong nuéc

Dw bao gia trung binh cua than néi dia 5a va than trén twong dwong

Triéu doéng/tan 2020 2021 2022E 2023F 2024F 2025F
Than trong nuwérc, 5a (5.500 kcal/kg) 1.845 1.845 1.845 2.030 2.030 2.030
Tang trwéng YoY 2,1% 0,0% 0,0% 10,0% 0,0% 0,0%
Than trén, twong dwong 5a 1.874 2.053 2.373 2.622 2.628 2.410
Tang trwdng YoY -1,7% 9,5% 15,6% 10,5% 0,3% -8,3%
Than trén. twong dwong 5a (USD/tan) 81 89 98 108 108 99

Ngudn: Bd6 Céng Thuong, Bloomberg, VCSC duw bao (gia FOB khéng bao gdm chi phi van chuyén; VAT).
Gia than Newcastle (6.000 kcal/kg) so vé&i than tron Vinacomin 6a.1 (5.045kcal/kg) — USD/tan

500 — Australia Newcastle Port Thermal Coal 6000 kcal/kg —\/inacomin mixed coal 6a.1 5,045 kcal/kg

400
300
200
100

0
T11/19 TO02/20 TO05/20 TO08/20 T11/20 TO02/21 TO05/21 TO08/21 T11/21 TO02/22 TO05/22 TO08/22 T11/22 T02/23

Ngudn: Bloomberg, EVN, VCSC téng hop
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Gia dién ban 1& cao hon sé hé tro dong tién cho cac cong ty dién

Khung gia ban lé dién mé&i

+ Ngay 03/02/2023, Thi twéng Chinh phi d& phé duyét Quyét dinh 02/2023 vé khung gia diéu chinh gia dién ban 1&é méi. Theo quyét dinh nay,
murc gia ban 1& dién téi thiéu va téi da dwoc an dinh 1an lwot 1a 1.826 ddong/kWh va 2.444 ddng/kWh. Mrc nay cao hon khoang 20% so v&i mirc
trwdc d6 1a 1.606-1.906 ddong/kWh

+ Hién tai, EVN dang dé xuéat Chinh phu tang gia dién ban 1& 1én 10% vao nam 2023 ti» mirc gia hién tai la 1.864 ddong/kWh, chd yéu dé hé tro Tap
doan Dién lwc Viét Nam (EVN) phuc hdi sau khoan 16 wéc tinh khoang 30 nghin ty déng vao nam 2022 va 65 nghin ty déng nam 2023.
+ Gia dién ban I hién tai & Viét Nam thap hon khoang 30% so véi gia trung binh & Déng Nam A, dong nghia véi kha nang gia sé tang trong

nhi*ng nam t&i.

Gia ban lé dién Viét Nam so vé&i cac nwéc (2022)

m GDP per capita (USD, LHS) # Electricity price (US cent/kwh, RHS)
80,000 25.0
® 214
20.0
60,000
9
& 148 ¢ 154 15.0
40,000
® 95 ¢ 99 10.0
® 79 ® 76
20,000 ¢ 74
5.0
® 36 .
Laos Vietham  Indonesia  Thailand Cambodia Philippines India China Japan Singapore

Ngudn: EVN, Ngan hang Thé gidi, VCSC, truyén théng dai chiing clia cac nwéc dwoc dé cap
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POW — Van hanh 100% céng suat nha may Viing Ang sé thac day tang trwdng

nam 2023

Khuyén nghi*: MUA 2022  2023F  2024F  2025F 0% Ay yvR——
Gia cb phiéu (24/02): 12.000VND  DTTT 14,9%  24,4%  29,9%  19,7% 0% Agsams
Gia myc tieu*: 14.800VND  TT EPS bc 64%  240%  442%  -33% | o (%
*cap nhat 15/02/2023 LNST-CDTS dc @ 1398 2119 3279 3275 | YM. o

LNST-CDTS bc @ 1894 2348 3386 3275 | o t..‘ e
TLtang: +23,3% EV/EBITDA 5,5 5,5x 4,2x 34| 000 N
Lgi suat co tlrc: 0,0% P/E®dc 20,7x 13,6x 8,8x 8,8x 50%
Tong mure sinh I&i: +23,3%  P/E@ bc 15,1x 12,2x 8,5x 8,8x T02/22  TO522  TOs/22  T11/22  T02/23
Ngan,h: Tién ich POW Peers VNI Tdng quan Cong ty
GT von hoa: 12bn  P/E truot @ 15,1x 8,6x  13,7x POW la nha san xuét dién Ion the hai Viét Nam, chi
Room KN: 555trUSD - P/B 0,9x 1,0x 1,7x sau Tap doan Dién Iyc Viét Nam (EVN). POW c6
GTGD/ngay (30n): 4,0tr USD  No rong/CSH -2,7% 65,9% N/A tdng cong suét 4.2GW, twong dwong 10% cdng suét
Cb phan Nha nuéc: 80,0% ROE® 6,3% 9,3%  14,0% ca nwédc. Thé manh ctiia POW 1a cac nha may dién
SL c6 phiéu Iwu hanh: 2.342tr ROA® 3,5% 2,7% 2,2% khi (nha may Ca Mau ~ 1,500MW, Nhon Trach 1
Pha loang: 2.3421tr (1) didu chinh cho thu nhap va 13 ty gia bat thuong (ty ddng); (450MW & NT2 ~ 750MW) chiem 64% tong cong

suat cd nwéc. Nha may dién than (nha may Ving

CAGR EPS® 20%  (2) loi nhuan bao céo (ty ddng); (3) 2022-2025 Ang — 1,200 MW) va thy dién (Hia Na- 180MW va
Dakrinh 125 MW) dong gép lwong cdng suat con lai.

POW la nha san xuéat dién ngoai EVN I&n nhat tai Viét Nam va c6 tai san chat lwong cao sé gitip hwéng loi tir trién vong thiéu dién caa Viét Nam
tlr ndm 2023. POW van hanh téng céng suét 4.200 MW, bao gbm Ca Mau 1 & 2 (dién khi; 2 x 750 MW), Nhon Trach 1 (dién khi; 450 MW), Nhon Trach 2
(dién khi; 750 MW), Viing Ang 1 (dién than; 1.200 MW) va 2 nha may thly dién — Hda Na (180 MW) va Bakdrinh (125 MW).

POW c6 ké hoach mé réng kha Ié&n. Ching toi du bao rang cac nha may dién LNG Nhon Trach 3 (750 MW) va 4 (750 MW) m&i ctia POW sé lan lwot di
vao hoat ddng vao cudi ndm 2025 va 2026, gilp tadng cong suat ctia POW thém 35%. Trong twong lai, POW cé ké hoach phat trién cac nha may dién khi
Mién Trung 1 & 2 (1.500 MW) va nha may dién khi LNG Quéang Ninh (1.500 MW, 30% cb phan), bén canh 800 MW dién gi6 ngoai khoi.

Chung t6i c6 quan diém tich cwc vé téc do ting trwdng trong ngan han cia POW v&i mipc ting triedng EPS dw kién vao nam 2023 va 2024 lan
lwot 14 24% YoY va 44% YoY. Ching tdi dw bdo LNST nam 2023 sé duoc hd tro nho ting trwdng san lwong 26% YoY (cao hon 13% so véi dw bao cla
POW) sau 3 ndm sut gidm lién tiép do dich COVID-19 va cac van dé ky thuat. Trong khi d6, trién vong ctia nganh tich cwc véi me tiéu thu dién quéc gia
du kién duy tri 6n dinh (+8% YoY), ngudn cung trong nwédc that chat, it canh tranh hon ti thay dién va trién vong gia thi trwdng phat dién canh tranh (CGM)
manh mé (+7% YoY).

POW c6 dinh gia hap dan vé&i P/E dw phéng ndm 2023 dat 12,2 lan, twong &ng véi PEG 1a 0,6 va P/B trwot 12 0,9 1an.
Yéu tb hé trer: Khoan bdi thwérng bao hiém cao hon dy kién (chang toi wéc tinh it nhat 300 ty ddng) cho van dé ky thuat cta nha may Viing Ang.

Rui ro: San lwong dién hop déng thap hon dw kién; rii ro thiéu khi/than; chi phi dau tw cao hon/tri hodn ctia dw an Nhon Trach 3 & 4.

VIET CAPITAL
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NT2 — Loi nhuan ndm 2022 cao dam bao chi tra cb tirc

Khuyén nghi*: KHA QUAN 2022 2023F  2024F  2025F [gg0p NT2 = VNI
Gia cb phiéu (24/02): 29.200VND  DTTT 42,9% 8,5%  26,5% 3,4%
Gia muc tiéu*: 33.000VND  EPSTT 655%  -9,7%  31,7% 1,5% | 25%
* c4p nhét 08/02/2023 LNST (ty ddng) 883 798 1,051 1,066

LS cd tirc 8,6% 12,0% 12,0% 12,0% | 0%
TL tang: +13,0%  DPS (ddng/CP) 2500 3500 3500 3500 |5 ‘\-...a""\. -
Loi suét cb tire: 12,0% EV/EBITDA 5,5x 5,9x 5,0x 5,1x (AL IR L
Tbng muc sinh I&i: +25,0% P/E 10,0x 11,1x 8,4x 8,3x |-50%

TO2/22 TO5/22 T08/22 T11/22 T02/23
Nganh: Tién ich NT2 Peers VNI 2 A ~a
.. Tong quan vé Cong ty

GT von héa: 353trUSD  PIE (truot) 100x  18,1x  13,8x NT2 Ia nha san xuat dién khi hién dai nhat va c6 hiéu
Room KN: 109tr USD  EV/EBITDA 5,5x 9,3x N/A suat cao nhat Viét Nam. Cong ty san xuét khoang 4,5
GTGD/ngay (30n): 0,8tr USD  No rong/CSH -15,2%  85,1% N/A ty kWh méi nam, twong dwong 2% san lwong dién ca
C4 phan Nha nuoc: 60,0% ROE 18,9% 6,9%  14,0% nwdc. Nha may dat tai tinh Dong Nai, Ia trung tam
SL cb phiéu Iwu hanh: 2879tr ROA 11,9% 2,2% 2,2% cong nghiép & kinh té ctia Bong Nam B9.
Pha lo&ng: 287,9tr

Vi tri thuan loi dé hwéng loi tie kich ban thiéu dién tram trong hon tir ndm 2023. NT2 ndm & trung tdm kinh té phia Nam, & khu vwc thiéu hut
dién nhiéu nhat Viét Nam.

NT2 |a mét trong nhivng nha may dién khi hiéu qua nhat tai Viét Nam. K& ti khi thanh 1ap, NT2 da st dung 100% khi theo gia thi trwéng, trong khi d6
mot s6 ddi tha canh tranh dwoc hwédng gia khi nhan hodc trd (thAp hon khoang 30% so véi gia khi ctia NT2), loai gia chinh thic bi loai b vao ngay
20/03/2019. Dwa trén mét mae gia khi twong dwong cho tat c& cac nha may dién khi, NT2 cé chi phi san xuat canh tranh nhat do murc tiéu thu khi trén
m&i kWh thap hon khodng 3% so véi cac déi thd canh tranh. Ching t6i duy tri quan diém lac quan vé lgi thé chi phi ctia NT2 so v&i cac nha may nhiét
dién khi va than khac bat chap sy canh tranh tlr ndng lwong tai tao va khi cao hon.

Chuang t6i dw b4do LNST diéu chinh nam 2023 sé ting 21% YoY v&i it canh tranh hon t thay dién, diéu nay hd tro tdng trwdng san lwong thém 10%
YoY sau khi san lwong phuc hdi 27% YoY vao ndm 2022. Ngoai ra, chiing téi dw bao gia CGM manh hon dé bu dép cho gia khi cao hon.

Vé&i bang can déi ké toan khong cé no vay, ching tdi dw bdo NT2 s& mang lai loi suat c¢é tirc cao hon (12% cho nam 2023). Tinh dén ngay
31/12/2022, NT2 c6 khodng 1,4 nghin ty ddng tién mat dé tra cb tlrc. Dw béo loi sudt cd tirc clia ching t6i cling ddng nghia ty 1& chi trd cd tirc so véi loi
nhuan dat trung binh 110% trong giai doan 2023 - 2025 va ching tdi cho rang dé la hop ly nhe tién mat déi dao va POW ciing can tién dau tw cho dy &n
dién LNG Nhon Trach 3 & 4.

NT2 dang giao dich v&i EV/EBITDA dw kién nam 2023 1a 5,9 lan - ré hon nhiéu so véi EV/EBITDA trung binh 4 ndm cla céc cong ty cling nganh trong
khu vwe 12 9,3 1an

Yéu tbé hé trer: Chi tra cb tirc cao hon so véi gid dinh cla chang toi.
RUi ro: Thanh toan cham tré t Céng ty mua ban dién cta EVN.

VIET CAPITAL
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PPC — Ky vong gia CGM cao, td may phat dién S6 hoat dong lai vao nam 2023

Khuyén nghi*: MUA 2022 2023F 2024F 2025F | 20% PPC == VNI
Gia cb phiéu (24/02): 14.700VND DT TT 32,3% 49,1% 22,7%  -2,9%
Gia muc tiéu*: 16.700VND EPSTT 72,4% 46,4% 657% 26,1% 0%
* c4p nhat 28/11/2022 LNST (ty déng) 373 546 904 1140 | 500 \
LS cb tirc 41% 10,2% 17,0% 17,0% foar?®
TL tang: +13,6%  Cb tirc (CP) 600 1500 2.500 2.500  |-40%
Loi suét cb tirc: 41% P/B 0,9x 0,9x 0,8x 0,8x
Téng murc sinh li: +17,7%  PIE 132x  90x  54x  43x |B0%
T02/22 TO5/22 T08/22 T11/22  T02/23

Nganh: Tién ich PPC  Peers VNI Tbng quan vé cong ty o
GT vén héa: 198tr USD  P/E (truot) 132x  136x  13,7x PPC s& hiru 2 nha may dién than tai mién Bac, voi
Room KN: 66tr USD  EV/EBITDA 1,0x  102x  1,7x cong suat 1.040 MW: nha may Pha Lai 1 (34 ndm) va

N R Pha Lai 2 (17 nam). Ngoai ra, PPC cling nam c0 phan
GTGD{ngay (30n): 0,1tr USD Nog rong/CSH -3,0%  85,0% N/A tai cac nha may dién than Hai Phang (HND, 27%) va
C6 phan Nha nudc: 51,0 ROE 7,5% 6,9% 14,0% Quang Ninh (QTP, 16%), cong sudt mdi nha may
SL cb phiéu Iwu hanh: 320,6tr ROA 6,7% 2,1% 2,2% 1.200MW.
Pha loang: 320,6 tr

PPC va cac cong ty lién két cia n6 co vi tri ly twéng tai khu vwe ting trwdng tiéu thu dién cao nhat Viét Nam. C4c nha may dién nay déu nam
trong trung tam céac khu céng nghiép phia Bac. Khu vic ndy c6 mire tang trwdng tiéu thu dién & mac 2 chiv sbé véi CAGR 12,2% trong giai doan 2010-
2018, dadm bao hiéu suat sir dung cao cho cac nha may nay. Ngoai ra, ca 3 nha may dién déu ndm gan khu v c6 triv lwong than I1&n nhat cta Viét Nam,
c6 chi phi van chuyén thuan lgi va gan cac cong ty tiéu thu xi than.

Chung toi dw b4do LNST ndm 2023 ctia PPC sé ting khoang 50% YoY do té may phat dién S6 chia cong ty sé hoat dong tré lai vao giba nam
2023, diéu nay sé hd trg san lwong ban hang ctia PPC phuc hdi 48% YoY. Ngoai ra, ching tdi nhan thay rdi ro thiéu dién & mién Béc 16n hon so véi mién
Nam va mién Trung Viét Nam vao nam 2023, day la tin hiéu tét cho khéng chi PPC ma ca cho QTP va HND. CAGR cong suat dién ctia mién Bac Viét
Nam dat 3% giai doan 2016-2021 so v&i mirc tiéu thy dién la 10%-12%/nam, diéu nay cho thay chénh Iéch cung ciu & khu vic nay. Theo dy thdo PDP
VIII, tdng trwdng cdng suét l1ap dat giai doan 2020-2025 & mién B&c 1a khoang 8%/n&m, thap hon mirc ting trwdng tiéu thu dw phéng cung giai doan
2020-2025 la khoang 9%/nam.

PPC dang giao dich & mirc P/E 2023 hap dan 1a 9,0 lan, thp hon so v&i trung binh 4 ndm trung vi P/E clia cac cong ty cung nganh 1a 13,6 1an va P/B
2023 1& 0,9 Ian. Chang t6i ciing ky vong loi suét cb tirc sé tang trong 3 nam téi.

Yéu té hé troi/rui ro: May phéat dién S6 hoat dong tré lai nhanh hon/cham hon duw kién.
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Nhu cau nwéce tinh Binh Dwong cao hon han so véi cac tinh thanh khac

Tinh Binh Dwong néi bat so véi cac tinh thanh khac do c6 CAGR nhu cadu  ---dwoc hd tre boi dan s6 téng va téc dé dd thj héa cao
nwéc dan dung va cong nghiép theo ké hoach cao nhat Viét Nam

400 triéu m3 3,500 . Ké hoach CAGR dans6  100%
3.000 CAGR dan s6 giai doan  giai doan 2018-2025: 4,8%
350 , 2011-2018: 3,9% BEE 909
300
80%
250
200 70%
155
150 132 60%
100
50 50%
N v O & O A Y o
NS A R K N0 XY N §
. F S S S S
2018 2019 2020 2025G 2035G === Population ('000 people) - LHS — =@=Urbanization rate (%) - RHS
Ngudn: Quyét dinh s6 3613/QD-UBND ctia UBND tinh Binh Dwong (ngay 26/12/2016), Ngudn: Cuc Thdng ké tinh Binh Dwong, VCSC
VCSC
...va nh& dong vén FDI cao. Binh Dwong |a tinh thu hat nguén vén FDI Chi sé niang lwc canh tranh cép tinh (PCl) ctia Binh Dwong trong
cao thr 2 Viét Nam trong 20 nam qua. giai doan 2011-2020
Tap doan Lego cong bb dau tw 1 ty USD vao tinh Binh Duwong 80 < o
N trong ndm 2022 Y~ o © w 3 S 2
triéu USD 70 © g s I ©
3,129
2,536 2,367 21798 60

, 1,884 2,133

1468 1217 1,54 !
4 11 l >

40
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Ngudn: Vén FDI déng ki, B6 Ké& hoach & Dau tw, VCSC Ngudn: Lién doan Thwong mai va Céng nghiép Viét Nam (VCCI), VCSC
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Gia nwéc tai Binh Dwong c6 tiém nang tang trwdng

+ Ngay 22/02/2018, UNBD tinh Binh Dwong cdng bbé Quyét dinh sb 04/2018/QD-UBND, chp thuan cho BWE téng gia nwéc cho nguoi tiéu thu cubi
cung thém khoang 5%/nam trong giai doan 2018-2022. Sau quyét dinh nay, TDM va BWE da dat thda thuan gia ban buén cia TDM cho BWE ciing
tang 5%/nam.

+ Trong thang 5/2022, UBND tinh Binh Phwéc cong bé Quyét dinh 08/2022/QD-UBND phé duyét biéu gia nwéc mai cho giai doan 2022-2026. Gia
nuwéc dwoc phé duyét tang véi CAGR 6% trong giai doan 2022-2026. Dwa theo quyét dinh méi, gia nwéc nam 2022 cho cac khach hang céng
nghiép tai tinh Binh Phuéc la 14.233 déng/m3, cao hon khodng 9% so véi tinh Binh Dwong. Do dd, biéu gia nay c6 thé hé tro BWE/TDM trong viéc
yéu cau gia nwéc cao hon (3% mbi ndm) & Binh Duong trong giai doan 2024-2028.

Gia nwéc cho ngwei tiéu thu cudi cing (VND/m3)

VND/m3 2018 2019 2020 2021 2022

Dan cw (ho gia dinh) 8.500 9.000 9.500 10.000 10.500

YoY 5,9% 5,6% 5,3% 5,0%
San xuét

-Banlé 11.500 12.000 12.600 13.200 13.800

YoY 4,3% 5,0% 4,8% 4,5%

-Ban budn 10.800 11.300 11.800 12.500 13.100

YoY 4,6% 4,4% 5,9% 4,8%

Ngudn: Quyét dinh s 04/2018/QD-UBND ctia UBND tinh Binh Dwong (ngay 22/02/2018), VCSC

Gia nwéec tai tinh Binh Dwong so véi cac tinh/thanh phé khac nam 2022 (déng/m3)

VND/m3 Binh Phwéc Binh Dwong Ba Rja-Viing Tau
. 7.813-14.400 theo ! I 4,500-12,500 theo  5.800-12.800 theo  6.700-14.400 theo
Dan cvw R I 10.500 I - R R
bac thang : I bac thang bac thang bac thang
KCN (gi& ban buén)  14.233 1 13.100 : 11.500 10.300 12.100

Ngudn: BWE, VCSC. Lwu y: Gia trén chwa bao gdm VAT (5%) va phi bao vé& méi trudng (10%)

VIET CAPITAL
SECURITIES @ 3 2



BWE & TDM dang mé& réng ra ngoai pham vi tinh Binh Dwong

Vi tri cia dw an cap nwéc cho Cao téc Long Thanh va Nha may cap nwéc Gia Tan tai tinh Dong Nai

BWE ; Nha may nwéc Binh Phuwéc |
Coéng suat: 750,000 m3/ngay ! Cong suat: 30,000 m3/ngay !
L1154

Cong suét: 260,000 m3/ngay

Nha may nwéc Gia Tan
I Cong suét: 200,000 m3/ngay

! Nha may nwéc Nhi Thanh

1 (DNP Long An) T N N .

! Cong suét: 120,000 m3/ngay A Nha may nwéc Dong Nai |

______________________ ! e ! Coéng suat: 500,000 m3/ngay !
)

| B ST TS TTTTTT T TS
! Dy an Cap nwéc Cao toc :
- Long Thanh X
i Nha may nwéc Can Tho : \ Cbdng suét: 600,000 m3/ngay !
1 Cong suat: 200,000 m3/ngay B0 L A |\ trmmmmmmmmmmmmmemeee- '

3 San bay Quéc té Long Thanh !

___L __________________

Ngudn: BWE, TDM, VCSC
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BWE — Mang nuwé&e dan dung dw bao hé tro tang trwdng san lwong

Khuyén nghi*: KHA QUAN 2022 2023F 2024F 2025F 50% BWE === VNI
Gia cb phiéu (24/02): 45950 VND TT DT YoY 11,7%  4,9% 14,9% 132% 5%
Gia muc tiéu*: 50.700 VND EPS YoY -0,8% 14,7% 50,3% 30,9%
* Cap nhéat ngay 14/02/2023 EPS c6t I6i YoY**  135%  6,9% 50,3% 30,9% 0% ~~y
LNST (ty déng) 743 852 1.280 1.675 250 "NtV =~

TL tang: +10,3% EV/EBITDA 84x  7,3x  53x  4,0x e ST

Loi suét cb tirc: 28% PIE 13,3x  12,5x 8,3x 6,4x -50%

Téng murc sinh 10v: 13,2% DPS (d6ng/CP) 1.300 1.400 1500 1.600 T02/22  T05/22  T08/22  T11/22  T02/23
Nganh: Tign foh BWE  Peers VN ;3\72 ?;22:6?0 t\;;ém hdi nwéc 16n thi hai tai Viet Nam
GT von héa: 3721r USD P/E (truot) 13,3x 18,6x 13,7x véi téng cc‘)ngg gupé't 758.000 m3/ngay tinh dén-nérﬁ 2020.
Room KN: 145trUsb  P/B 1ex  13x 17X BWE s& hiru chudi gia tri méi treong hoan chinh tir san
GTGD/ngay (30n): 0,2tr USD No rong/CSH 63,6% 53,3% N/A xuét va phan phéi nwéc sach (80% LN gop) dén xiv ly
C6 phan Nha nwéc: 0,0% ROE 17,6%  8,1% 14,0% chét thai. BWE cling hoat dong trong nganh x& ly nuéc
SL cb phiéu lvu hanh: 193tr ROA 78%  40%  2.2% thai, dich vu tang I& va dién mét troi &p mai.

Pha loéng: 193tr (**) EPS pha lodng

Chung t6i c6 quan diém tich cwec vé trién vong téng trwéng ciia BWE do BWE 1a mét trong nhikng cong ty hang dau nganh nwéc tai Viét Nam.
BWE hién dang mé& rong mang Iwdi cap nwéc ra ngoai tinh Binh Dwong sang Béng Nai va Long An cling nhw thanh phé Can Tho. Cong ty cling sé& hiru
ty 1& that thoat hiéu qua xép hang 3 trong khu vwc Chau A — TBD.

BWE san sang hwéng loi tir da tang tru’(}'ng nhu cau nwéc tich cwe tai tinh Binh Dwong véi nhu cdu nwéc dan dung va cong nghiép theo ké hoach
v&i CAGR khodng 12% trong 5 nam t&i — gap doi so v&i mirc tang trwedng nhu cau nwéc hang nam cda Viét Nam.

BWE hién dang xin tang gia nwéec tai tinh Binh Dwong v&i mire tang 3%/nam trong giai doan 2024-2028.

BWE dat ké hoach M&A vé&i CTCP Pau tw Ha ting Nwéc DNP — Long An. Ngay 08/02/2023, BWE coéng bd nghi quyét HDQT dé mua lai 20%-100%
cb phan tai CTCP Dau tw Ha tAng Nwéc DNP — Long An (DNP Long An Water), cong ty hién s& hiru nha may x& ly nwéc Nhj Thanh véi cong suét 60.000
m3/ngay cap nwéc cho cac KCN tai tinh Long An. DNP Long An Water ciing s& hiru quy dat véi dién tich di Ién dé& nang cong suét |én gap doi dat
120.000 m3/ngay — twong dwong khoang 15% cong suét cia BWE.

Ching t6i dw bao tang trwéng LNST bao cao nam 2023 dat 15% YoY nh¢ (1) tang trwdng LNST 8% YoY tir mang cép nuérc, (2) HDKD tich cuc tir
mang x ly rac thai do ching téi duy tri gia dinh biéu gia x& ly rac thai dan dung tang 10% YoY, va (3) 16 ty gia gidm so véi cung ky.

BWE hién c6 dinh gia hap dan véi P/E dy phong ndm 2023 1a 12,5 lan, twong ¢ng PEG la 0,4 dya theo dw phéng CAGR EPS giai doan 2022-2025
khoang 30%.

Yéu t6 hé tro: M&A thanh coéng véi cac cong ty nwéc Long An

Rui ro: San lwong nuwdc thwong pham thap hon du kién néu cac hoat ddng sén xuat c6 dién bién kém tich cuc.

VIET CAPITAL
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TDM — Trién vong tang trwdng Ioi nhudn manh mé trong nam 2023

Khuyén ng’hj*: MUA 2022 2023F 2024F 2025F 40% DM === VNI
Gia cb phiéu (24/02): 37.300 VND TT DT YoY 14,9% 15,4% 154% 15,4% 20%

Gia muc tiéu™: 44.600 VND  TT EPS YoY -32,9% 393% 259% 19,2% 0

* Cap nhét ngay 14/02/2023 EPS cbt 16i YoY** 34,1% 74%  259% 19,2% 0%

LNST (ty ddng) 220 338 425 s07  |20% Yo ST

TL téng: 19,6%  DPS (ddng/CP) 1.300 1.400 1500 1.600  [-40% ‘

Loi suét cb tirc: 35% EV/EBITDA 10,1x 9,1x 7,3x 58x  |-60%

Téng murc sinh 1oi: 23,1% PIE 18,4x  132x  10,5x 8,8x T02/22 TO5/22 T08/22 T11/22  T02/23
Nganh: Tién ich TDM  Peers VNI Tbng guan cong ty:
GT vén hoa: 157tr USD P/E (trwot) 18,4x 18,6x 13,7x TDM la cdng ty nwéc tw nhan tai tinh Binh Dwong
Room KN: 54tr USD P/B (cbt 15i) 1,9x 1.3x 1.7x (khu Kkinh té trong diém & mi’én Nam). TDM dat cong
GTGD/ngay (30n): 0,2tr USD N rong/CSH 12,9% 53,3% N/A suat 260.00XO m\3/ngéy tinh dén nam 2021.’ Coéng ty s&
Cb phan Nha nuwoc: 0,0% ROE 11,6% 81%  14,0% hiru 370/? ¢0 phan tai cong ty nwéc Ién nhat va co tron
SL ¢ phiéu luu hanh: 100tr  ROA 91%  40%  22% ven chuoi gia trf nuoe taitinh Binh Duong (BWE).
Pha loang: 100 tr  (**) Khéng bao gdm cac khodn muc bat thwdng

TDM sé& hiru 37,4% cé phan tai BWE — cong ty nganh nwéc I6n thi 3 Viét Nam tai tinh Binh Dwong.

TDM sé& hivu quy dat doéi dao dé mé rong cong suat. TDM sé& hiru quy dat dé& nang cong suat nha may nwéc DT An tir 200.000 m3/ngay lén 500.000
m3/ngay trong dai han. Cong ty cling c6 co hdi nang cong suat nha may nwéc Bau Bang tir 60.000 Ién 160.000 m3/ngay trong dai han.

Chung tdi ky vong TDM sé ghi nhan da ting trwéng manh mé va ting loi suat cé tirc. Ching toi dw phéng CAGR EPS giai doan 2022-2025 |a
32% nho tang trwdng nhu ciu nuéc & mic 2 chir s, dw béo gia nwéc tang 3%/nam trong giai doan 2024-2027 va hoat ddng mé réng cong suét.
Chung dy bao DPS sé tang dat 1.400/1.500 ddng trong cac ndm 2023/2024.

Chuang t6i dw bao tang trwéng EPS nam 2023 dat khoang 40% YoY nhd ting trwéng san lwgng nwédc thwong phdm dat 13% dén tlr nhu ciu nwéc
dan dung &n dinh va ghi nhan thu nhap ¢b tirc tr BWE (so v&i khong ghi nhan cb tire trong nam 2022).

TDM sé tién hanh phéat hanh thém 10 triéu c¢6 phiéu trong nira ddu nam 2023. Muc dich chinh cla dot phat hanh nay 1a dé& dau tw vao céc cong ty
nwéc tai Can Tho, cling nhw dau tw vao CTCP Cép nuwéc Dong Nai (UPCoM: DNW).

TDM hién c6 dinh gia hap dan véi P/E dy phong nam 2023 1a 13,2 1an, twong ng PEG la 0,4 14n dwa theo dw b4do CAGR LNST bao céo la 32% trong
giai doan 2022-2025.

Yéu té hé tro: Tiép tuc cac hoat ddng M&A; gia phat hanh cao hon du kién.

Rui ro: San lwong thap hon duw kién do hoat ddng s&n xuéat cong nghiép kém tich cwec hon dy kién.

VIET CAPITAL
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Nganh Dau khi

1. Chng t3i dw béo gia dau thé & mirc 75-90 USD/thiing
trong giai doan 2023-2027 sé ho tro phat trien cac dw an
dau khi trong nwéc

2. Sw chuyén dich co cau sang LNG tai Viét Nam
3. Viét Nam c6 nhu ciu cao véi cac sdn pham xang dau

4. Gia uré ky vong di ngang thoi gian téi, ho tro' gi co phiéu
cla cac cong ty san xuat phan bén

' @
g ¥ AN
* e,
," 3 >
03/2023 VCSC RESEARCH
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Gia dau Brent da gidm tir mdrc dinh nhwng van duy tri & mdc cao do ky vong

nhu cau dau thé ctia Trung Qudc phuc hoi

«  Xung dét Nga — Ukraine gay nguy co thiéu hut nguén cung dau thd, nang gia dau Ién mc cao ky luc trong 13 nam vao thang 3/2022. Lo ngai vé suy
thoai kinh té toan cau trong nam 2023 va cac bién phap phong chéng dich COVID-19 nghiém ngét tai Trung Québc da tao &p luc Ién gia dau trong
nlra cubi nam 2022.

+  Gia dau thd phuc héi vao dau nam 2023 do ky vong nhu cau dau thd cia Trung Québc phuc hdi sau khi quéc gia nay mé civa trd lai.

. Gia dau Brent trung binh tinh ti ddu ndm dén ngay 20/03/2023 1a 83 USD/thuing — thAp hon 8% so véi gia dinh cia chang t6i la 90 USD/thing. Gia
dinh gia dau Brent nam 2023 cla chang t6i cao hon 3% so véi dy bao ddng thuan ctia Bloomberg. Tuy nhién, gid dinh cta ching téi cho giai doan
2024-2027 1a 75 USD/thiing th4dp hon 6% so vé&i du bao ddng thuan ctia Bloomberg.

Dién bién gia dau Brent (USD/thung)

140
- Lo ngai vé suy thoai kinh té toan cau va lam
phat dinh tré anh hwéng dén nhu ciu dau. .
_ — - Bong USD tang gia.
e RN R N ) - Lo ngai vé suy thoai kinh

120 / N\ / | \ té toan cau. - Trung Quéc tiép tuc ap dung

/ \\ / ' cac bién phap phong chdng

,/ ‘\ / \\/l ///—\\\> COVID-19 nghiém ngét khi s6

1 ) /K \\ ca nhiém tang.

\ / -~

| 7NN
100 \ / - OPEC+ tang san \\ / {/ \ \\
SNo_ 7 luong dauthém AN V. \ \
= 650.000 thuing/ngay —— /N \ A= N
// trong thang 7 va thang \ \\ 7, /
80 ! ' 8, thap hon ky vong - OPEC+ ddng y cét N " %4
- Xung dot Ngab-’karalnt‘a cua thi truong. giam san lwong dau 2 N = K .
gay nguy co bat on ve trieu thuna/ngay tor A - Ky vong nhu cau
nguén cung dau. thang 11/20292'y - Trung QUocnGilong 43 ths caa Trung
cac bién phap phong Quéc phuc hdi.
chong COVID-19.
60
o o g 0 0 0 0 0 0 0 0 0 > >

&Q\\q/ &qu/ &Q(b\(]/ &Q‘)‘\% QQD\(I/ &QQ)\{L &6\\(» &Q%\Q/ &Qo')\q/ «'\Q\Q/ ’\'\\Q/ &'\qp/ &Q\\q/ &qu]/

Ngudn: Bloomberg, VCSC
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Chung t6i duy tri dw béo gia dau Brent & mirc 90 USD/thuing trong ndm 2023 va

75 USD/thung trong giai doan 2024-2027

Cac gia dinh co’ s& gia dau Brent va dau nhién liéu (FO) cia VCSC  Dw bao gia diu Brent va gia LNG ctia VCSC

=o—Brent oil prices (USD/bbl) - LHS
=o—Medium fuel oil price (USD/tonne) - RHS

—4—\/CSC's LNG price forecast (inclusive of transporation tariff) - LHS

World Bank's Henry Hub natural gas price forecast - LHS

—@— Asian spot LNG prices (CME) - LHS

Asian spot LNG prices (IEA forecasts) - LHS
VCSC's Brent oil price base case - RHS

120 502 600 60 USD/triéu BTU 99 USD/thing 120
450
100 414 399 400 400 400 400 200 50 90 100
361 75 75 75
80 ) c ) 400 40 80
5 300 30 16 60
o 200 20 Y o D
40 100 10 & - / 18 17 20
20 43 0 0 L 12 12 12 12
& &) Q N K N < < & Q o Q N V < K < < &
N N v v {V ¥ B \o) O A N N Q Q) qQ o N N S A
N N N N N V % v V % Q Q Q Q N % &V V v \Z
S R R A L A S
Gia khi tai khu viec Pong Nam B Dw bao gia uré cua VCSC (USD/tan)
—e— \/ietham's Southeast gas price (USD/MMBTU) - LHS —e—Average Middle East urea prices
—8— Average Brent oil price assumption (USD/bbl) - RHS —e—DPM & DCM's urea average selling prices
” 99 s 118 0 80O 700
12 90 114 113 100 700
11 600 50
80
10 599 400 350 350 350
9 60 400
2718 264 5
8 300
40
7 200 306 299 264
6 20 100
5 0 0
> & Q N v < NS < < &
N N v {V % 3o X ) © A
Q Q Q % Vv v {V \Z
L S
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Ngudn: Bloomberg, VCSC. Lwu y: Gia diu nhién liéu trung binh 1& gia HSFO 380 cst va HSFO 180 cst; dw bao clia VCSC vé& gia
LNG dworc tinh toan dwa trén 13% gia dau Brent, theo trao doi v&i cac cdng ty trong nganh. 39



Chuéi gia tri nganh Dau khi

Thwong ngudn Trung ngudn Ha nguén

A 4
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3& il Storage Temingls

1
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Gas Storage Terminals
Gas Procossing O B zas Fipeknes s
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and Storage P P
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Viét-Nga Vietsovpetro,
PVS, PVD, PVC » DPM, DCM

San xuat uré

Ngudn: Boston Strategies International, VCSC. Lwu y: Cac ma ¢ phiéu mau dé la cac ma cd phiéu thudc danh muc theo déi ctia ching téi.
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1. Chung t6i dw bao gia dau tho & muirc 75 90 USD/thung trong giai doan
2023-2027 sé hd tro phat trién cac dw an dau khi trong nwéce

VIET CAPITAL @ 41
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Tr&r lwong dau khi dwoc chirng minh cda Viét Nam so véi mot s qudc gia

khac trong khu vwc

Pon vi:
— Triv lwong dau da dwoc chirng minh: ty thing
MoNaOLIA Trlr lwgng khi da dwoc chirng minh: ty m3
Trung Quéc: —
+ DA&u: 26,0 pa, . = Tiij X..
+ Khi: 8.400 = n
5 CHINA
Rt Viét Nam:
A ~ BURMA @ ——m—mm—mm——m——————————————————————— o D‘éu 4 4
. INDIA Laos & )

A"Dz‘_?é f e ) Y& - Khi: 600
° Khl' 1300 Blrm::::w : X PHILIPPINES

i, ey S Malaysia:

wanes 3 PR « Dau: 2,7
] » Khi: 900

Théi Lan:
e DAU:03  TTTTTTTTTTTTTTTTTTTTTTToommmmmmmoomommmmes A SR LS A"'Neﬁ‘?uﬁa“"“;as;a: """""""""""""" i
« Khi: 100 o et §
) B Indonesia:
Uc: -  Dau: 2,4
. Dau: 2,4 S ... <) 1T (11 * Gas: 1.300
+ Khi: 2.400

Canborra

NEW
ZEALAND

Ngudn: BP Statistics, VCSC. Lwu y: Dt liéu tinh d&n cudi nam 2020.
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Trién vong hoat dong tham do & khai thac dau khi (E&P) cla Viét Nam

Hoat dong khai thac dau khi tai Viét Nam

m Crude oil production (million tonnes) m Gas production (bcm)
20 18.7 2022
17.3 17.2 155 Dau thd: -1,3% YoY
15 ' 14.0 Khi: +10,4% YoY
10.1 10.7 10.6 9.8 10.0 9.0
10 ' - 8.1
0
2014 2015 2016 2017 2018 2019 2020 2021 2022
Ngudn: Tap doan Dau khi Viét Nam (PVN), Téng cuc Théng ké (TCTK), VCSC
Trién vong hoat dong khai thac diu thé tai Viét Nam (triéu m3) Trién vong khai thac khi cua Viét Nam (ty m3)
m Oil production from fields hard to develop mCentral ®mSoutheast = Southwest
16 Oil production from potential discovered fields 400
m Oil production from fields having potential to develop 350 337
14 = Oil production from fields under exploitation
12 300
10 250
8 200
6 150
4 100 82
54
; ¥ —
0 , 1R
S80S BRN0IR B BIIISIISSISISIR 2021-2025 20262030 2031-2050
o O O o o [eNeoeolololololoholhololohoholh o) o o o
N AN NN ANANNNNNNANNANANANN NN NN NNNNNNNNN

Ngudn: Dy thdo Quy hoach tdng thé ning lwong qudc gia thdi ky 2021-2030 (ban thao thang 9/2022), VCSC
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Luat Dau khi stra dbi sé khuyén khich dau tw vao cac dw an moi

Nhirng diém mé&i trong Luat Dau khi stra d6i so v&i Luat Dau khi cii

Kéo dai th&i gian cua
hop dong dau khi

Uu dai thué

Quy dinh vé ty Ié thu
hoi chi phi va chia sé
loi nhuan

Luat Dau khi cii
Khéng quéa 25 nam.

Khéng c6 quy dinh vé thué suét wu
dai cho cac dw an dac biét.

Ty Ié thu hdi chi phi va ty 1& phan chia
lgi nhuan dwoc thda thuan va ghi ré
trong hop déng dau khi.

Ngudn: Quéc hoi Viét Nam, VCSC

VIET CAPITAL @'
SECURITIES

Luat Dau khi stra doi
Khéng qua 30 nam.

Déi v&i 16/md dau khi dwoc hwéng chinh
sach wu dai/wu dai dau tw dac biét, thué
TNDN la 25%/32% va thué xuét khéu
dau thd 1a 5%/10%.

Ty 1& thu hoi chi phi t6i da d6i véi cac
hop déng dau khi dwoc hwéng chinh
sach dau tw wu dai va nhan chinh sach
dau tw wu dai dic biét 1an lwot 1a 70% va
80%. Theo cac chuyén gia trong nganh,
ty 1& thu hoi chi phi trong Luat Dau khi
stra dbi cao hon ty & cdi.

Céac chuyén gia trong nganh ky vong ty
& phén chia lgi nhuan (50%-80%) gilra
Viét Nam va cac nha dau tw nwédc ngoai
sé cao hon.

Nhan xét
Cho phép nha dau tw linh hoat hon
trong viéc quyét dinh thoi gian dau tw;
khuyén khich dau tw dai han.
Gidm ganh nang thué cho cac nha dau
tw va khuyén khich dau tw vao cac dw
an dau khi.

Tao mdi trwong kinh doanh thuan lgi
hon cho cac nha dau tw vi ty 1& thu hoi
chi phi cao hon sé cho phép cac nha
dau tw thu hdi dwoc nhiéu chi phi dau
tw va chi phi hoat déng hon.
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Gia dau & LNG cao sé tao diéu kién thuan loi cho viéc phat trién cac du an

Khi trong nwoc

tinh dat 11 ty USD.

L6 B:

« NBT: PVN

e Trir lwgng khi: 170 ty m3
+ Vén XDCB: 10 ty USD **
+ Dong khi dau tién: 2028
« B&t dau EPC: 2024

« Cac dién bién méi:

1. Chinh pha da ban hanh Nghi dinh
114/2021/ND-CP mé& dwéng cho
nha may dién O Mén Il nhan vén
ODA.

2. NDT Nhat Ban tai mé L6 B ddng y
khéng nhan diéu khoan dam bao
cta Chinh pha.

3. B6 Céng Thuong cho biét dw an
L6 B (1) s& nhan dwoc quyét dinh
dau tw cudi cung (FID) tré nhat
vao thang 6/2023 va (2) dén dong
khi dau tién tré nhat vao quy
4/2026.

Nam Du — U Minh:

* NDT: Jadestone

e Trir lwgng khi: 21 ty m3
+ Dong khi dau tién: 2026
« B&tdau EPC: N/A
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Dw &n khi L6 B ghi nhan nhiéu tién trién nhd. Chang toi hién gid dinh mé khi nay sé& dén dong khi dau tién vao nam 2028.

Chung toi gid dinh dw 4n Sw T& Trang — Giai doan 2B va C4 Voi Xanh sé 1an lwvot dén dong khi dau tién vao nam 2026 va 2030.

Kén Bau:

 NDT: Eni Vietnam B.V.

«  Tr& lwong khi: 200-250 ty m3 *
« Vbn XDCB: N/A *

Ca Voi Xanh:

*  NDT: ExxonMobil

* Tr@ lwong khi: 150 ty m3
+ Vén XDCB: 10 ty USD **
+ Dong khi dau tién: 2030
+ Béat dau EPC: 2025

Sw T Trang - Giai doan 2B:
« NDT: PVEP
e Trl lwong khi: 24 ty m3

« V6n XDCB: 2 ty USD
+ Dong khi dau tién: 2026
- B4t dau EPC: 2023

Chung tdi ky vong gia dau & murc 75-90 USD/thiing sé hé tro viéc phat trién cac dw an khi dai han mai trong nwéc va tbng vén XDCB téi thiéu wéc

VIET CAPITAL @
SECURITIES

bao gébm vén dau tw cho cac nha may dién; EPC: Thiét k&, mua sdm va xay dwng.

Nguén: PVN, VCSC. Luu ¥: (*) Do mé khi nay van dang trong giai doan tham do va trir lwong chua dwoc xac minh, chdng t6i gia dinh vén
dau tw cho dw &n nay c6 thé bang khoang 50% so v&i dy &n C4 Voi Xanh cé quy mo twong tw; ** Téng von dau tw cho L6 B va C4 Voi xanh
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PVS, PVD & GAS duoc hwéng lgi chinh tir cac dw an khi méi trong nwéc

Theo thir
tw cac
cong ty
dwoc
hwéng loi
nhiéu nhét
tr cac dw
an nay

Viéc lam cho cac céng ty dau khi tir cac dw an khi trong nwéc

Cong ty va tiém ning

viéc lam
GAS

PVS

PVD

Vietsovpetro & PXS

PVB

PVB

Vietsovpetro & PXS
PVC

Cac cong ty khac

Téng vén XDCB
(triéu USD)

Sw T Trang —

) Giai doan 2
Dau tv duwdng Ong va
van chuyén khi
1 CPP + nhiéu WHP

1 gian JU

1 CPP + nhiéu WHP
(nha thau phu)

Boc duéng 6ng

Sw T Trang —

Giai doan 2
350

275
45
17

100
15

1.548

2.000

Céa Voi Xanh
DPau tw duwong 6ng va .
van chuyén khi NS
1 CPP + 46 WHP 1 WHP

Cung cép cac gian
khoan va cac dich vu ky
thuat giéng khoan
1 CPP + nhiéu WHP
(nha thau phu)

1 gian ban chim

1 WHP
(nha thau phu)
Boc duwong 6ng

Hoa chét va dung dich khoan

Cé Voi Xanh
1.118 (*) N/A

500 830

N/A

152 .
1971 Chua d'f] dl"]’ lieu dée

woce tinh

335

747
4.123 4.600

Téng vén XDCB

10.723

Nguodn: VCSC. Ghi chi: (¥) GAS c6 51% cb phan trong duong 6ng dan khi; CPP: gian x& Iy trung tam; WHP: gian dau giéng; JU: gian khoan tw nang; PXS: CTCP
Két cAu Kim loai va Lap may Dau khi; PVB: CTCT Boc éng Dau khi Viét Nam; PVC: Téng Cong ty H6a chat va Dich vy DAu khi.

VIET CAPITAL @
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PVS — M6t trong nhivng nha thau M&C tién phong cua linh vue dién gié

ngoai khoi toan cau

Xu hwéng dién gié ngoai khoi trén toan cau. McKinsey dw bao cong suét dién gi6 I&p dat toan ciu sé tang tlr 40 GW trong nam 2020 lén 630 GW
vao nam 2050. Dang chi y, McKinsey ky vong khu virc Chau A — Théai Binh Dwong sé la khu vie c6 tiém nang ting trwéng dai han Ién nhéat véi cong
suét dién gi6 ngoai khoi tang 37 1an dat 410 GW vao ndm 2050.

Orsted — nha phat trién dién gi6 ngoai khoi hang dau thé gi¢i — hién sé& hiru cac trang trai dién gié ngoai khoi véi tbng cong suat 1 GW va d&t muc
tiéu phat trién trang trai dién gi6 ngoai khoi véi téng cong suat 6,5 GW tai Dai Loan.

Dw bao cong suat lap dat dién gié ngoai khoi (GW), kich ban co’ sé nam 2021

Chau A - Thai Binh Dwong Chau Au, Trung Péng va Chau Phi Chau My
CAGR 2020-2050: 13% CAGR 2020-2050: 7% CAGR 2020-2050: 8%
mChina mRest of APAC
400 200 >0
190
170 40
300 150 40
150
200 100 27
100 20
240
100 50
10
40
r
0 f— 0 0 .

2020 2030F 2040F 2050F 2020 2030F 2040F 2050F 2020 2030F 2040F 2050F
Ngudn: McKinsey, VCSC
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PVS la don vi hwéng loi trwe tiép tir Quy hoach Dién Vil

Chung téi ky vong Quy hoach bién VIl sé dwoc phé duyét trong nam 2023. Trong dy thao Quy hoach bién VIl thang 11/2022, Chinh pha dat muc
tiéu nang cong suét dién gié tr nam 2020 dén ndm 2030 thém khodng 28.000 MW (quy md dau tw khodng 40 ty USD). Ching t6i lwu y réng dy thdo thang
11/2022 dat ké hoach ting cong suét dién gi6 cta Viét Nam sé ting 53 1an trong giai doan 2020-2030, cao hon 30% so véi dy thao thang 11/2021. Pang
chd y, Chinh phi d&t ké hoach nang coéng suét dién gi6 ngoai khoi 1én 7.000 MW (quy md dau tw khoang 14 ty USD) vao nam 2030.

CAc cong ty nwéc ngoai cé ké hoach phat trién cac dw an dién gi6 ngoai khoi tai Viét Nam. Sumitomo Corporation ctia Nhat Ban 1én ké& hoach van
hanh trang trai dién gi6 ngoai khoi tai Viét Nam véi cong suét 500-1.000 MW vao ndm 2030. Renova, mét cong ty Nhat Ban khéac, cling da ky Bién ban ghi
nhé& (MoU) vé&i PetroVietnam dé hop tac phat trién nha may dién gié ngoai khoi véi cong suét 2.000 MW trong twong lai. PTSC M&C — cdng ty con cla
PVS — da ky MoU véi Orsted vao thang 8/2022 vé viéc hop tac phat trién cac dy &n dién gi6 ngoai khoi tai Viét Nam.

Sembcorp: Trong thang 02/2023, PVS da ky Théa thuan Phat trién chung véi cong ty Sembcorp clia Singapore dé phat trién cac dw an dién gié ngoai
khoi (cong suat ban dau 2.300MW v&i vén dau tw khodng 5 ty USD) va xuét khau dién tir cac trang trai dién gid nay sang Singapore théng qua dwdng cap
ngam cao thé dwéi bién tir ndm 2030. Thda thuan nay la mét phan trong chién lwoc xuat khdu dién cia Viét Nam sang Singapore. Mdc du dw 4n dét ra
mot s6 thach thire dbi véi PVS, nhwng cong ty cho rang dw &n nay kha thi. Ching t6i cho rang théa thuan nay sé thic day tiém nang tang trwdng cta PVS.

Dw bao so bo ciia B6 Cong Thwong vé cong suat dién gié cua Viéet Nam (MW)

m Onshore wind power m Offshore wind power

50,000 47,400
45,000
40,000 Tang cong suéat thém khoang
35,000 28.000 MW — twong dwong
30,000 vén XDCB khoang 40 ty USD (*) 28,480
25,000 7.000
20,000
15,000
10,000

5,000

539
0 —
2020A 2025F 2030F 2035F

Ngudn: Dy thao Quy hoach Bién VIII (11/2022), VCSC. Lwu y: (*) Chung téi gia dinh vén XDCB 2 triéu USD/MW cho du an dién gié ngoai khoi va vén XDCB 1,3 trieu/MW
USD/MW cho dv an dién gio trén bo:.
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Tiém nang Backlog * mang M&C cutia PVS tinh dén cudi nam 2022 1a 4,8
ty USD

Lizatlu duL Backlog cuéi nam Backlog cubi nam

STT Cac hop dong Co khi dau khi (M&C) Gia tri hop dong mang M&C nam 2022 2023
2023
Cac dw an ngoai khoi 4,228 533 3.892 3.360
1 M4 khi Sw T& Trang — Giai doan 2 250 88 250 163
% hoan thanh méi ndm 35%
2 MékhiloB 500 0 500 500
% hoan thanh méi ndm 0%
3 Mo khi Ca Voi Xanh 830 0 830 830
% hoan thanh méi ndm 0%
4 Gallaf Batch 3 (Qatar) 380 171 171 0
% hoan thanh méi ndm 45%
5 Shwe (Myanmar) 200 90 90 0
% hoan thanh méi ndm 45%
6 Dién gié ngoai khoi Hai Long (Pai Loan) 68 34 51 17
% hoan thanh méi ndm 50%
7 Céac dy an dién gi6 ngoai khoi khac trong khu vyce 1.000 150 1.000 850
% hoan thanh méi ndm 15%
8 Cac dv an dién gi6é ngoai khoi tai Viét Nam 1.000 0 1.000 1.000
% hoan thanh méi ndm 0%
Cac dw an trén be 932 103 932 829
1 B6n chira LPG Thi Vai 32 13 32 19
% hoan thanh méi ndm 40%
2 Kho cang LNG Thj Vai — Giai doan 2 300 90 300 210
% hoan thanh méi ndm 30%
3 Kho cang LNG Thij Vai — Giai doan 3 300 0 300 300
% hoan thanh méi ndm 0%
4 Kho cang LNG Son My 300 0 300 300
% hoan thanh méi ndm 0%
Tong (triéu USD) 5.160 635 4,824 4,188

Ngudn: VCSC. Ghi chi: (*) Backlog: Gia tri hop déng da ky va sé ky.
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PVS — Céac du an dién gié ngoai khoi dan dat thoi ky tang trwdng méi ciia PVS

Khuyén nghij*: MUA

2022

2023F 2024F

2025F

40%
Gia cb phiéu (24/02): 25.600 VND TT DT 15,6%  44,8% 253%  6,5% === VNI
Gia muc tiéu*: 30.600VND  TTEPS® -4,1% 34% 533% 16,8% | 20%
* cap nhat ngay 02/02/2023 TTEPS @ 285%  -30% 533% 16,8% 0%

LNST-CDTS (ty déng)@ 773 750 1149 1342 |00
TL ting: +19,5%  EV/EBITDA 11,2x 5,5x 2,5x 1,6x
Loi suét cb tirc: 2.7% P/B 1,0x 1,0x 0,9x 09x |-40%
Tbng murc sinh 10: +223%  PIE® 18,0x 185x  12,1x  10,4x T02/22 T05/22 T08/22 T11/22 T02/23
R Téng quan céng ty

Nganh: Dau khi PVS Peers ® VNI La doanh nghiép thanh vién cia Tap doan DAu khi
GT von hoa: 514tr USD P/E (trwot) @ 18,0x 10,3x  13,7x Viét Nam (PVN) va la cong ty trong nuwéc duy nhét
Room KN: 150tr USD P/B (hién tai) 1,0x 0,8x 1,7x cung cép tat ca cac dich vu ky thuat dau khi (trir dich
GTGDIngay (30n): 6,6tr USD No rong/CSH 71,7%  17.8% N/A vu khoan), PVS chiém thi phan ap déo & cac nganh
C6 phan Nha nuéc: 51,4%  ROE 6.1%  47%  14,0% lién quan, nhu thi phan dich vu Tau ky thuat dau khi

P N ! ! ! ! (97%), co khi dau khi, dich vu can c&r cang (mang
SL ¢6 phieu lwu hanh: 478 tr ROA 3,1% 1,4% 2,2% céng, 100%), va dich vu kho néi (FSO/FPSO, 60%).
Pha lo&ng: 478 tr (1) cbt 18i, (2) bao cao PVS s& httu va van hanh doi tau gdm 18 tau dich vu,
PEG 3 nam 0,9 (3) trung vi cac CT cling nganh trong khu vire (P/E trung vi 5 nam) 3 kho no6i FSO va 2 kho n6i FPSO.

Backlog cia mang Co khi dau khi (M&C) tinh dén cudi nam 2022 trj gia 4,8 ty USD sé hé trer chu ky phuc héi cia PVS. Backlog ctia mang M&C
chd yéu gdm 1) cac dw &n khi quy mé trung binh nhuw Gallaf (380 triéu USD) va Sw T Trang — Giai doan 2 (250 triéu USD), 2) cac dw &n khi Ién bao gdm
L6 B (500 triéu USD) va Ca Voi Xanh (830 triéu USD), 3) cac kho cang LNG: Thj Vai — Giai doan 2 & 3 va Son M§ (mdi hop ddng tri gia 300 triéu USD), 4)
céac dy an dién gié ngoai khoi trong khu viwe (1 ty USD) va trong nwéc (1 ty USD).

PVS c6 tiém nang ting trwdng I&n tir cac dw an dién gid ngoai khoi. Chang tdi c6 quan diém lac quan vé trién vong co hdi viéc 1am trong ngén han
ctia PVS tr cAc dy an dién gié ngoai khoi nwéc ngoai. Vén & nha thau dau khi ngoai khoi néi tiéng & chau A véi cac dich vu tron goi, PVS ¢ vi thé tét dé
hwéng loi tir xu thé phat trién dién gié ngoai khoi toan cau — déc biét 1a khu vwe Chau A — Thai Binh Dwong, khu vic cé tiém nang tang trwdng I&n nhét
trong dai han. Trong khi dé, tiém nang tang trwdng dai han ctia PVS sé& dén tir cac dw an dién gié ngoai khoi trong nwéc. Dy thdo Quy hoach Dién VI
thang 11/2022 dat muc tiéu nang cong suét dién gié cta Viét Nam ting 53 Ian trong giai doan 2020-2030. Chung t6i ky vong Quy hoach Dién VIl sé dwoc
phé duyét trong ndm 2023, diéu nay s& mang lai co hoi viéc 1am cho cac dy an dién gié ngoai khoi trong nwéc cho PVS trong dai han.

Céc lién doanh kho néi (FSO/FPSO) mang lai dong tién 6n dinh. PVS c6 5 kho néi FSO/FPSO voi cac hop dong du kién dai han va gia thué ngay on
dinh sé mang lai dong tién 6n dinh. Chudng t6i ky vong cac lién doanh nay sé mang lai lgi nhuan rong trung binh la 340 ty dong (twong dwong 27% cla
LNST sau lgi ich CDTS cliia PVS) trong giai doan 2023-2027.

Nang Iwc tai chinh manh mé. PVS hién s& htru s dw tién mat rong 1a 8,7 nghin ty dong va ty 1& no rong/CSH 1a -71,7% tinh dén cudi ndm 2022, hd tro
ma& réng quy mo va dw phong co tire tieén mat clia chidng téi & mirc 700 dong/co phiéu trong giai doan 2023-2027.

PVS hién c6 dinh gia hap dan véi P/B dw phdng ndm 2023 1a 1,0 1an va PEG la 0,9 dwa theo dw phéng CAGR EPS giai doan 2022-2025 |a 20%.

Rai ro: Tién dd/cong bb cac dw an M&C cham hon dw kién.
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PVD — Trién vong thj trwdng gian khoan tw nang tich cwc trong th&i gian téi

Theo S&P Global, gia thué gian khoan tw nang (JU) tai Dong Nam A (d6 sau 361-400 foot) da ting lén 125.000 USD (+74% YoY) vao thang 1/2023
— cao hon ~40% so v&i mirc trung binh nam 2022, diéu nay bao hiéu thj triedng JU phuc hdi manh hon dy kién. Ngoai ra, S&P Global ky vong trién
vong thi trwéng JU kha quan hon nhé hiéu suét hoat ddng dw kién la 100% va gia thué ngay la 150.000 USD vao thang 7/2024.

Gia thué ngay cua JU IC 361-400 WD tai Pong Nam A

Day rate (USD) - LHS = Uti rate % - RHS = Brent oil price (USD/bbl) - RHS
150,000 140
125,000 120
120,000
88.5 100
90,000 80
60,000 60
40
30,000
20
0 0

Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Ngudn: S&P Global, VCSC
Vén XDCB cho phan khic thwong nguén dau khi trén toan cau (ty USD)
R: 4%

600 4022-2027F CAG
500 500 500 509 18
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Nguébn: S&P Global, VCSC
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PVD — Gia thué ngay ctia PVD tang dan vé muc dinh 2014

Khuyén nghi*: MUA 2022 2023F 2024F  2025F [ 20%
Gia cb phiéu (24/02): 20.800VND  TT DT 33,4% 82% 215% 185% |
Gia muc tigu*: 25.000VND  LNST-CDTS (tr USD)® 4,6 14,0 48,1 70,6 °
* cap nhat ngay 21/03/2023 LNST-CDTS (tr USD)®@ 42 12,1 48,9 71,4 |-20%

TTEPS @ 168%  204%  244% 47%
TL tang: +20,2%  EV/EBITDA 15,4x 8,6x 4,4% 30x |A0%
Loi suét cb tirc: 0.0% P/B 0,8x 0,8x 0,8x 0,7 |-60%
Téng murc sinh 1&i: +20,2% P/IE® N.M. 47,2x 11,7x 8,0x T03/22  TO6/22  T09/22  T12/22  TO3/23
Nganh: Dau khi PVD Peers ® VNI Tong quancéngty
GT vén héa: 461trUSD  PJE (truot)@ NM.  102x  13,6x ZZE] zﬁ,\m”\t‘a vien ota Tﬁgndoggu E\’/?gt Ilil::mvi/eet
Room KN: 118tr USD  EV/EBITDA (truot) 154x  12,1x N/A cung cp ce dich o ko h e BVD o8 1t
GTGD{ngay (30n): 4,2trUSD  No rong/CSH 10,5%  25,5% N/A phan Ién trong tAt ca cac mang kinh doanh chinh
C6 phan Nha nuéec: 50,5% ROE 07%  -29%  14,0% nhw 50% trong mang dich vu khoan va 55%-100%
SL ¢6 phiéu lwu hanh: 556,3tr ROA -0,5% -2,2% 2,2% dich vu ky thuat dau khi. Doi tau ctia PVD bao
Pha loéang: 556,3 tr (1) cbt I6i, (2) béo cao gdm 4 gian ty nang, 1 gian tiép tro khoan va 1
PEG 3 nam 0,5 (3)trung vi cta CT cling nganh trong khu vic gian khoan trén dAt lién.

PVD sé& hiru déi gian khoan tré, hién dai dat tiéu chuan quéc té gitp PVD tré& nén canh tranh. Tudi d&i trung binh cla cac gian khoan tw nang (JU)
clia PVD 1a 12 ndm (so v&i tudi tho thong thweng ctia gian JU 1a 30-35 nam va tudi doi trung binh cla ddi gian JU clia cac cdng ty cung nganh & 17 n&dm).
Céc gian khoan clia PVD c6 hiéu suét cao (ty |é an toan) lén t&i 97% va canh tranh tryc tiép véi cac cong ty khoan ciia My nhw Transocean va Seadrill.
Trién vong tich cwe cta thi trwong gian khoan tw nang cling cé trién vong trung han ctia PVD. Theo S&P Global, gia thué ngay gian JU & Péng
Nam A (d6 sau 361-400 foot) da tang lén 125.000 USD (+74% YoY) vao thang 1/2023 — cao hon ~40% so v&i mire trung binh nam 2022, diéu nay bao
hiéu sw phuc héi cla thi trng JU manh hon du kién. Ngoai ra, S&P Global ky vong trién vong thi truéng JU kha quan hon nhé hiéu suat hoat dong duw
kién la 100% va gia thué ngay la 150.000 USD vao thang 7/2024. Bén canh d6, khi cac hoat ddng tham do & sdn xuét trén toan cau, dac biét 1a khu vuc
Trung Déng dang phuc hdi trong bdi cdnh ngudn cung gian khoan han ché, cac nha khai thac diu khi tré nén lo ngai vé viéc khong ky dwoc hop déng
thué gian khoan. Do d4, ho san sang ky hop déng dai han véi mire gia thué ngay cao hon.

Nang Iwc tai chinh vibPng manh. Vao cubi nam 2022, PVD c6 102 triéu USD tién mét va ty 1& no rong/von chd sé hivu la 10,5%. Ching téi dw bao PVD
sé tré thanh cong ty c6 dong tién rong tlr ndm 2023 (ng rong/vén chi s& hivu la -0,2%).

Dinh gia ctia PVD c6 vé hap dan véi P/B nam 2023 14 0,8 1an va P/E 14 47,2 l1an (PEG 1a 0,5 dwa trén CAGR EPS giai doan 2023-2026 1a 100%). Ching
t6i tin réng ting trwdng loi nhuan manh mé ctia PVD phu hop véi mirc P/E cao cla cong ty.

Yéu té hé tro: Gia thué ngay gian JU ctia PVD phuc héi nhanh hon dw kién.

Rui ro: Gia dau gidm manh anh hwéng dén tam ly thi trwdng dbi véi PVD; suy thodi kinh té toan ciu &nh hwéng dén gia thué ngay; chi phi van hanh/chi
phi tai chinh cao hon dy kién.
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2. Suw chuyén dich co cu sang LNG cla Viét Nam
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Céac duw an nhap khau LNG la twong lai ca nganh dau khi Viét Nam

Chinh phi d&t muc tiéu Viét Nam sé c6 nhu ciu khi manh mé, diéu nay sé& dworc thic day béi nhu cau khi manh mé tir cac nha may dién dy kién sé tang
g4p 4 lan trong 10 nam t&i.

Nhu cau khi Viét Nam theo khach hang Nhu cau khi cta Viét Nam tir cac nha may dién theo khu vuwc
mPower mFertilizer = Industry = North m Central Southeast = Southwest
30 " &
252 [ 30 o
© o
o
20 20

. R
10 10

. | 158 |
0 0

2020 2025G 2030G 2020 2025G 2030G
Ngudn: Dy thdo Quy hoach Phat trién Nang lwong Quéc gia giai doan 2021-2030 (ban thang 9/2022), VCSC

Trién vong thiéu hut khi (wéc tinh ctia VCSC)

Surplus/Deficit —Total gas supply —Total gas demand
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15 15
15 13
10 10
9 9
10 7 8 8 f
Rl S
5
0
-0.5
-5
-5.4
-10 7.4 -6.6

2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F 2027F
Nguén: GAS, VCSC
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Chung t6i wéce tinh tdng von XDCB 1a 24 ty USD cho cac dw an LNG trong 10

nam to
+ Chung t6i ky vong GAS sé& dwa Giai doan 1 va 2 ctia LNG Thj Vai vao hoat dong 1an lwot vao nam 2024 va 2027.
+ GAS dat muc tiéu phat trién kho cdng LNG thir 2 — Son My (3-6 MMTPA) — trong nam 2024.

+ PLX van dang chd dwoc phé duyét dw an LNG. LNG Nam Van Phona
Vi tri Khanh Hoa
LNG Thi Vai Nha dau tw PLX
Vi tri Ba Ria — Viing Tau Vén dau tw N/A
Nha dau tw GAS Cong suét 1 MMTPA
o Giai doan 1: 286 triéu USD N&m van hanh 2025
Von dau tw Giai doan 2: 200 triéu USD

Cho phé duyét tir B6 Cong Thwong
trwére khi chuén bj nghién cteu kha thi
2 nha may dién khi m¢@i cia EVN véi
tdng cong suét 3.000 MW

Giai doan 3: N/A Tinh trang
Giai doan 1: 1 MMTPA

Cong suat Giai doan 2: 3 MMTPA
Giai doan 3: 6 MMTPA
Giai doan 1: 2024

Nam van hanh Giai doan 2: 2027

Giai doan 3: N/A

Cép LNG cho nha may dién

LNG Son My — Giai doan 1

Giai doan 1: Hoan thanh XD LT E TN
. Giai doan 2: Cho phé duyét Nha dau tw GAS

Tinh trang . N PN

nghién ctru kha thi tr BCT Vén dau tw 1.4 ty USD

, S—): L[ (R Cong sudt 3-6 MMTPA
Cap LNG cho nha may dién  Nhon Trach 3va 4
| Nam van hanh 2027
Tinh trang Ch& phé duyét nghién ctru kha thi
LNG Long An C4p LNG cho nha may dign  Son My 1,2 & 3
Vi tri Long An I
Nha dau tw VinaCapital & General Electric LNG Hai Linh — Gial 1
al Linh — Glal doan

Vén dau tw 3.130 triéu USD Vi trf Ba Ria — Viing Tau
Cong suat 1-3 MMTPA Nha dau tv CT TNHH Hai Linh (cong ty tw nhan)
A VeI [Pl Z0Z7 Vén dau tu 231 triéu USD
Tinh trang Pang xay dwng Cong suét 1 MMTPA
Cép LNG cho nha may dién  Long An | va Il ﬁ N&m van hanh 2023-2024

| Tinh trang Pang xay dwng

x A Hiép Phwéc 1 & 2, cac nha may phéat
. LNG cho nh e
lﬁj/ . Cap LNG chonha may dien g 10 EVNGENCO 3

Nguén: Dy thdo Quy hoach dién VIII (bén thao ngay 11/11/2022), GAS, PLX, VCSC
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GAS - Cac dy an nhap khau LNG van kha thi trong dai han

Khuyén nghi*: PHTT 2022 2023F  2024F  2025E [ 400
Gia cb phiéu (24/02): 106.500VND TTDT 27,5% -5,4% 3,9% 14,1% GAS === VNI
Gia muc tieu*: 112.400VND  TT EPS 70,6%  -17,7% 49%  26,3% | 20%
* cap nhat ngay 08/02/2023 LNST (nghin ty dng) 14,8 12,2 12,8 16,1 0%

Bién LN rong 147%  12,8%  12,9%  14,3% - on
TL tang: +55%  EV/EBITDA 97x  10,8x  10,4x 9,0x |20% Y
Loi suét c6 tirc: 38%  Gia CP/DTHD 16,4x 12,3x 12,1x 10,9x | -40% =
Téng mc sinh 1i: +9,3%  PJE 14,1x 17,1x 16,3x 12,9x T02/22 TO5/22 T08/22 T11/22 T02/23
Nganh: Tién ich GAS Peers @ VNI Téng quan céng th . . o
GT vén hoa: 86ty USD  P/E (truot) 141x 128 13,7x GAS Ia cong ty doc quyen nganh khi Viét Nam,

cung cép khi dau vao cho 100% nha may dién

Room KN: 173tr USD P/B (hién tai) 3,6x 2,4x 1,7x khi, 70% nha mdy san xudt uré va 100% khu
GTGD/ngay (30n): 1,1tr USD  No rong/CSH -47,1%  -0,1% N/A cong nghiép trong nudc. Cong ty ciing co thi
C6 phan Nha nuéc: 96% ROE 26,7% 20,1% 14,0% phén 70% trong linh vc ban buén LPG va c6 ké
SL cb phiéu Iwu hanh: 1.914tr ROA 18,3% 11,0% 2,2% hoach cung cép khi thién nhién héa 16ng (LNG).
Pha loang: 1.914tr (1) cac cdng ty cung nganh trong khu ve (P/E trung binh 5 nam)

Chinh phu dit ké hoach nhu cau tir cac nha may dién khi ting gap bén 1an trong giai doan 2020-2030. Chung t6i cho rdng ngudn cung khi tir cac dw an khi
I&n (bao gébm Sw T& Trang — giai doan 2, L6 B va Ca Voi Xanh) sé khong du dé dap &ng nhu cau khi manh mé sép téi. Viét Nam sé chi yéu tw cung cap khi dén
nam 2023; tuy nhién, ching t6i wéc tinh mirc tham hut it nhat 1a 0,5 m3 tlr ndm 2024 tré di tir c& cac nha may dién hién hiru va méi. Do dd, viéc nhap khau LNG
sé 1a can thiét.

Céac doanh nghiép trong nganh ky vong mipc tiéu thu khi tir cac khu cdng nghiép sé tang gap déi trong giai doan 2020-2030 do nhu cau khi tir cac khu
c6éng nghiép mai tang nhanh va viéc tiép tuc thay thé than béng khi (dé han ché 6 nhiém) va LPG bang CNG (khi tw nhién nén) (dé giam chi phi san xuat).

Chung t6i wée tinh CAGR EPS dat 10% trong giai doan 2023-2032 khi Igii nhuan dai han sé dworc thic ddy b&i nhiéu lgi nhuan hon dén tir mang van tai
(dan dét béi LNG), diéu nay sé bu dap cho lgi nhuan gidm tir mang kinh doanh khi khi cac mé khi gia ré hét triv lwgng. Ching tdi ky vong gia LNG nhap khau ky
han sé duy tri & mic cao la 16 USD/triéu BTU vao nam 2023 trong khi nhu cau tir cac nha may dién yéu hon dy kién sé& dat ra thach thirc cho GAS trong viéc
nhap khau LNG. Vi ching t6i dw bao gia LNG nhap kh4u cua Viét Nam sé binh thuwong héa & mirc 12 USD/triéu BTU bét dau tir ndm 2024, ching t6i cho réng
GAS sé bat diu van hanh kho cang LNG Thj Vai - Giai doan 1 vao ndm 2024, mé rong véi Giai doan 2 & 3 va xay dwng kho cang LNG Son My .

GAS c6 nang lwe tai chinh manh véi ty 1& ng rong/vén chi sé hivu la -47,1% vao cudi ndm 2022 (vwot troi so véi cac cong ty ciing nganh trong khu vie).
Yéu t6 hé trgr: C tirc cao hon ky vong; san lwong Ién hon ky vong tir cac mé gia ré.

Rui ro: Gia dau Brent, dau nhién liéu (FO) va gia LPG thap hon dy kién.

VIET CAPITAL
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3. Viét Nam c6 nhu cau I&n véi cac sdn pham xang dau
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Tiéu thu xang dau cua Viét Nam tang 4,1% moi ndm trong giai doan 2023-2030

+ Tiéu thu xang dau cla Viét Nam da phuc héi 15% YoY vao nam 2022 tir mirc co s& thap trong nam 2021 do tac dong tiéu cwc ctia COVID-19.

+ Theo Quy hoach tbng thé ndng lwong quéc gia (dw thdo thang 9/2022), Chinh phd dat muc tiéu Viét Nam cé ting trwdng tiéu thu xang dau dat
5,9%/nam trong giai doan 2021-2025 va 2,2% trong giai doan 2026-2030. Diéu nay twong trng mirc ting trwdng 4,1%/nam trong giai doan 2021-
2030, gan gap 4 lan dy bao tbc do ting trwdng toan cau (theo dw béo clia Co quan Nang lwong Quéc té (IEA)).

+ V6i BSR va NSR, chung t6i ky vong san xuét trong nwédc sé dap (rng 70% tdng nhu cau cla Viét Nam trong dai han.

Tiéu thu xang dau cta Viét Nam (wéc tinh cia VCSC)

m Refined product production m Refined product net imports
LA 0,
30 Triéutan , , i do tAng {rwong toan cau 1a1,1%,
CAGR 2022-2026:4.1%. ggn 9ai’é4 e
NS uoc
iep hoi Nang lwong
25 S theo Hiép
30%
20
31% 35%
15
1
° 70%
69% 65%
5
0
2020 2021 2022E 2024F 2025F 2026F

Ngudn: VCSC, B Céng Thwong, BSR, PLX, Dw thdo Quy hoach phat trién ndng lwong quéc gia giai doan 2021-2030
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BSR — Crack spread cua diesel duy tri & muirc cao trong khi crack spread

cla xang phuc hoi tir mdc thap trong quy 4/2022
Crack spread cua diesel va crack spread xing Platts Singapore (so vé&i Brent) (USD/thuing) vao nam 2022 va dau nam 2023

100 Gia ban xang dau cao & My va chau Au, s bat 6n va thu hep nhu ciu theo mua & mét sb khu

Crack ta d - 3 . s :
xurz; déstpl\rl(;:\duk?;]i?]e ° viyc & chau A va dong USD manh hon da anh hwéng dén nhu cau mua he, cung véi lo ngai vé
80 - - e ——

- ——_ suy thoai kinh té toan cau.
/ - —
60 yd -
/
40

20

~ - ~
-20 —— - /\ -

Crack spread ctia diesel twong ddi cao hon so / Trung Quéc ndi 1dng cac bién phap phong dich COVID-19 sé& hd tro' nhu cau va mdc tran gid 60
véi crack spread cta xang do thj trwdng diesel  USD/thiing clia EU déi vé&i dau thd van chuyén bdng dwéng bidn clia Nga cé higu lyc tir ngay

-40 . N ) Y X N

that chat hon. 05/12/2022, dieu nay da gay ra ap lwc yéu hon dy kién do6i véi ngudn cung toan cau, dan dén gia
60 d3u Brent gidm gitp crack spread ctia xang phuc héi.
80 —DO spread - Gasoline spread DO spread - Five-year median - Gasoline spread - Five-year median

Jan-22 Feb-22  Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23
Nguédn: BSR, VCSC

Cung cau xang dau thé gi&i

Triéu thung/ngay

Nhu cau xdng dau 100,3 91,8 97,4 99,8 101,7
Mtrc cung xdng dau (*) 82,0 74,8 77,8 79,9 81,4
Chénh léch cung cau 18,3 17,0 19,6 19,9 20,3

Nguén: IEA, VCSC. Ghi chu: (*) San lwgng diu thé toan cau sir dung cho cac nha may loc dau. Tinh dén cubi ndm 2019, t6n kho toan cau la ~8 ty thung.
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BSR — Crack spread cla diesel cao tiép tuc hd tro' loi nhuan

Khuyén nghi*: MUA 2022 2023F 2024F 2025F | 40% BSR ——— VNI
Gia cb phiéu (24/02): 16.200VND  TT DT 653%  -24,3% -12,9% -6,0% | 200
Gia muc tieu™: 20.500VND  TT LNST-CDTS 1155%  -41,4%  0,5%  -412% | .
* cap nhét ngay 08/02/2023 LNST-CDTS (nghinty déng) 14,5 8,5 8,5 5,0
Bién LN rong 8,6% 6,7%  7,7% 4,89 |20%

TL tang: +26,5%  P/E 3,5x 59x  5,9x 10,0x |-40%
Loi suét cb tirc: 31% P/B 1,0x 0,9x 0,8x 0,7x |-60%
Téng mdc sinh I&i: +29,6% EV/EBITDA 2,0x 2,2x 1,6x 4,2x T02/22 TO05/22 T08/22 T11/22 T02/23
Nganh: Héa dau BSR Peers®@ VNI T6ng quan vé cong ty: .
T vén hoa 21USD  PIE (o 35 aex 13 Buoc hanh p nam 2008, CTCP Lo Hoa dau

’ i ’ ’ ’ Binh Son (BSR) la don vi dieu hanh Nha may
Room KN: 148,00 USD  EV/EBITDA 2,0x 9,2x N/A Loc diu Dung Quét, nha may loc dau dau tién
GTGD/ngay (30n): 6,4tr USD Ng rong/CSH -28,8% 116,1% N/A cua Viét Nam. Nha may di vao hoat dong nam
C6 phan Nha nuéc: 92%  ROE 32,6% 25,5% 14,0% 2009, cong suét 6,5 triéu tan/nam va dap tng
SL c¢b phiéu Iwu hanh: 3.100tr  ROA 19,8% 72%  22% 30% nhu cau trong nuwoc.
Pha lo&ng: 3.100tr (1) Gia tri trung binh cGa CT cling nganh (P/E & EV/EBITDA trung binh 8 nam)

C6ng ty tré va chi lwe khi Viét Nam khan hiém céac san phdm loc dau. BSR (15 ndm van hanh) la céng ty cha luc trong linh vuc xéng dau cla Viét Nam véi 33% thi
phan trong phan khac san phdm nhién liéu van tai cia Viét Nam (xang & dau diesel (DO)) va 15% san phadm héa dau. BSR sé dwoc hwéng loi tlr mire téng trwédng nhu
cau xang dau cla Viét Nam |a 4,1%/nam trong giai doan 2022-2027 (theo Chinh phi) — gép 4 1an téc d6 tang trwdng toan cau (theo dy béo clia IEA).

Mac di giam tir mirc co’ sé cao ciia nam 2022, crack spread cta diesel van cao. Vao ndm 2022, crack spread cla diesel trung binh ctia BSR la 30 USD/thung (+15x
YoY), vwot ky vong clia chiing t6i. Gan day, ching t6i da tang dw bao crack spread clia diesel giai doan 2023F-2024 thém 11% lén 20 USD/thling (-34% YoY) vi ching
t6i lac quan réng viéc Trung Qudc dan mé clra c6 thé hé tro nhu cau xang dau toan cAu manh hon, bu dap cho rii ro suy thoai kinh t& va dan dén chénh léch cao hon
gira cung va cAu vao ndm 2023. Chung t6i dw bao nhu cdu xang dau sé ting 1,9 triéu thing méi ngay (+1,9% YoY) vao ndm 2023 va chiing ti dw bao nguén cung xang
dAu sé ting 1,5 triéu thung/ngay vao ndm 2023 do EU trirng phat Nga. CAc nwéc EU va G7 da ap dat mirc gia trAn mai la 100 USD/thung ddi véi dau diesel ctia Nga, cé
hiéu lyc tir ngay 05/02/2023. Méc du gia dau diesel &n dinh khi cac Iénh trirng phat nay cé hiéu lwc, ching toi tin réng cac 1&nh trirng phat s& anh hudng dén ngudn cung
dau diesel toan ciu trong trong trung han khi EU can bd sung kho duy trir diesel. Nhitng dw bao nay cho thdy khodng cach cung va ciu sé ting 1&én 20,3 triéu thung/ngay
(+2% YoY) vao nam 2023. Ngoai ra, crack spread clia xing da phuc hdi tir 2 USD/thiing trong quy 4/2022 1&n 14 USD/thung vao thang 1/2023 do nhu ciu téng sau
Trung Qudc mé clra tré lai. Do d6, ching tdi duy tri gid dinh crack spread cla xdng trong giai doan 2023-2027 & mirc 10-11 USD/thlng.

Chung t6i dw bdo LNST nam 2023 sé giam ~40% YoY con 8,5 nghin ty déng (mlc ndy van cao hon ~10% so véi mire dinh theo chu ky trwéc d6 vao nam 2017) do
chudng tdi ky vong crack spread xang dau sé& ha nhiét tir m&c cao ky luc vao ndm 2022 va san lwgng gidm do bao dwéng dinh ky.

Pinh gia ctia BSR c6 vé hap dan v&i P/B dw phéng nam 2023 14 0,9 1an va P/E 14 5,9 1an.
Yéu té hé troz: San lwong cao hon dw kién khi dot bdo dwéng dwoc tri hodn; ¢b tirc cao hon ky vong; chuyén niém yét cb phiéu sang HOSE trong ndm 2023.

Rui ro: Gia dau bién ddng gay ap lwc [én crack spread clia xang dau va dy phong hang tdn kho.
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PVT — Céng ty hwéng loi tré tir viéc gid cwdce toan cau tang trong 2022

Khuyén nghi*: MUA 2022 2023F 2024F 2025F 40%
Gia cb phiéu (24/02): 19.350VND TTDT 22,8% 10,8% 6,4% 0,7% PVT e == VNI
., A 20%
Gia muc tiéu*: 23.900VND TTEPS® 10,3% 23,8% 22,9% 11,1%
* cap nhét ngay 20/02/2023 TTEPS @ 29,4% -4,3% 22,5% 10,9% 0%
LNST (ty ddng) @ 861 824 1.010 1.120 -20%
TL tang: +23,5% EV/EBITDA 3,1 3,6 2,7 2,1 40%
Loi suét cd tic: 52% P/E® 10,1 8,2 6,6 6,0 R
Téng murc sinh 1&i: +28,7% P/E® 7.7 8.0 6.5 59 -60%
T02/22 TO05/22 T08/22 T11/22 TO02/23
Nganh: Xéng déU PVT Peers ® m Ténq quan Vé Cong ty
GT vbn héa: 263,0tr USD  P/E (trugt) @ 7,7% 3,8x 13,7x PVT hién s& hiru doi tau I&n nhat va ndm thi phan vuot troi
. ) trong mang van tai dau thé cho nha may loc d4u Binh Son
Room KN.\ 93,3tr USD EV/;BITDA 3,1x 8,2x N/A (BSR) (312.800 DWT), 30% thj phan cho van chuy&n dau
GTGD/ngay (30n): 1,8trUSD  Ng rong/CSH -13,7% 56,5% N/A thanh phém/héa chét (267.000 DWT), 100% thi phan cho
Cb phan Nha nuéc: 51,0% ROE 15,4% 15,4% 14,0% LPG (128.100 m3), 10% thi phan van chuyén than
SL ¢ phiéu Iwu hanh: 3237tr ROA 6,5% 2.5% 2.2% (149.100 DWT) va 10% thj phan FSO.
Pha loéng: 323,7tr
PEG 3 nam: 0,3 (1) cbt 18i; (2) bao céo; (3) trung vi cac CT cuing nganh trong khu vc

Hoat déng van chuyén dau thdé caa PVT cho BSR va mang kho néi (FSO) mang lai Igi nhuan én dinh. PVT la don vi van chuyén dau thd cha dao
cho BSR (75% thi phan), déng gop loi nhuan rong 6n dinh & mirc 25%-30% cho PVT trong dai han. PVT c6 doi tau tré va hién dai gdm 3 tau ché dau tho.
Ngoai ra, PVT c6 mang kho néi FSO 6n dinh va c6 bién lgi nhuan cao véi cac hop ddng dai han tir 7 dén 10 ndm (~20% l&i rong).

PVT dang mé réng cong suat van tai. Trong ndm 2022, PVT da mua thanh cong 4 tau ché® san phdm dau/héa chat méi va 2 tau ché hang roi véi téng
vbn dau tw 75 triéu USD. Vao ndm 2023, PVT c6 ké hoach mua 1 tau ché dau/hda chét va 1 tau ché LPG (ching tdi chwa bao gém nhitng khodn nay
trong du bé&o vén dau tw tri gia 102 triéu USD vao ndm 2023 cua ching t6i). Chang téi cling ky vong PVT c6 thé nhan dwoc hop dong van chuyén dau tho
dai han cho NSR va mua 1 tau VLCC vao cubi nam 2023, gilip tdng gap déi cong suat van tai dau thd cta PVT. PVT hién c6 tiém lwc tai chinh manh dé
mua tau gia ré, diéu nay sé cling cb loi thé canh tranh ctia PVT trén thi trudng nwéc ngodi va duy tri vi thé théng Iinh tai Viét Nam trong dai han.

Chung tdi dw bdo LNST sau lgi ich CDTS c6t 16i nam 2023 sé tang trwéng 23,8% YoY, déng gop chi yéu tir mang san phadm dau/héa chét do chang
tdi tin rang viéc PVT gia han hop ddng véi gia cwédc cao hon trong quy 4/2022 sé hd tro gid cwdc clia cdng ty trong ndm 2023. Chang t6i cling ky vong gia
cwéc cao hon clia PVT sé& bu dép cho san lwgng van chuyén thdp hon cho BSR (do 50 ngay bao dwdng cla BSR). Tuy nhién, ching téi ky vong LNST
sau lgi ich CDTS bao cao nam 2023 sé giam 4,3% YoY do PVT sé khong c6 khoan I dang ké ti thanh Iy tau ché dau nhw trong nam 2022,

PVT dang giao dich & mirc EV/EBITDA nam 2023 |4 3,6 1an - thap hon 56% so vé&i mirc trung binh chia cac cong ty cing nganh trong khu vie.
Yéu tbé hé tro: San lwong van chuyén trong nwédc cao hon dy kién do BSR tri hodn bao duéng.

Rui ro: M& rong tau cham hon dy kién; 14i suat cao hon dy kién va déng USD téng gia.
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PVT — Trién vong kha quan cho gia cwdc tau ché dau thd va san pham

dau nam 2023

Gia dau Brent va gia cwée tau ché dau thé Aframax (100.000 DWT)
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Ngudn: Bloomberg, VCSC

Aframax tanker spot rate, West Africa to US Gulf Coast (USD/day) - RHS

Gia cwédc van tai san pham dau/héa chat, LPG va tau ché hang roi

Product Tanker Spot Earmings ($.000's/day)
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Ngudn: Clarksons Research, PVT
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Gas Carrier Earnings, $.000 s/day

Bulkcarmier Spot Earnings ($,000's/day)

Trién vong thi trwdng tau ché dau tho
van tich cwec.

1) Theo PVT, tang trwdng déi tau dw
kién s& han ché do sé lwong don dat
hang rat nho.

2) Nhu cau thwong mai dau thd sé tiép
tuc tang v&i sy chuyén dich dong chay
thwong mai sang cac tuyén dwong dai
hon va nhu cau tir Trung Qubc dwoc cai
thién sau khi qudc gia nay quyét dinh néi
ldng dan cac bién phap phong dich
COVID-19 bét d4u tir thang 12/2022.

Chung t6i nhan thay trién vong tich cuc
twong tw ddi véi thi trwdng tau ché san
phdm dau (so v&i tau ché dau tho).

Tuy nhién, trién vong thj trwéng van
chuyén LPG dy kién sé& yéu hon mot
chat do rai ro dw thira céng suét, dwoc
bu d&p mot phan béi cac quy dinh méi
vé khi thai.
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PLX - Gia cb phiéu da phan anh kha day da mét sb diéu chinh tich cwc

trong Nghi Binh 95

Khuyén nghij*: PHTT 2022 2023F 2024F 2025F 25% PLX VNI
Gia cb phiéu (24/02): 37.700VND DTTT 79,8%  -22,1% -6,1% -4,8% 0% _
Gia muc tiéu*: 38.400VND EPSTT -49,0% 122,5% 22,0% 13,0% -, -
. oa N . S -25% AT bl -

cdp nhat ngay 19/1/2023 LNST (nghin ty dong) 15 3,3 4,0 4,5 0 ‘f“'p..- -

Bién LN rong 0,5% 1,4% 1,8% 2,1% |.500

TL tang: +1,9% EV/EBITDA 13,9 8,0 7,0 55 750
Loi suét cb turc: 0,0% i s

o1 suatco te: ©  CiaCP/DTHD 7.2 7.9 76 >8 T02/22 TO5/22 TO8/22 T1l/22 T02/23
Tong murc sinh 1&i: +1,9% P/E 36,7 16,6 13,6 12,1

Tbng quan cong ty: )

Nganh: Xang dau PLX VNI Petrolimgx (PLX) la cbng ty hang dau trong me’a‘ng
GT védn héa: 20tyUSD  P/E (truot) 36,7x 13,7x phéan p'héi san pham xang dau vc’yi' SO%Athi phén;
Room KN: 55,1tr USD P/B (hién tai) 1,0x 1,7x PLX c6 2,700 tram COCO (do chinh cong ty s&

htru va van hanh, ban 1&) va 2,800 tram DODO

GTGD/ngay (30n): 1,3wUSD  EV/EBITDA 13,9x N/A (do dai Iy s& hiru va van hanh, ban buon). CAc
Cb phan Nha nuéc: 75,9%  No rong/CSH -7,6% N/A mang kinh doanh khac bao gdm héa dau (dau
SL ¢4 phiéu Iwu hanh: 1,27ty ROE 5,2% 14,0% nhon, nhya dwong), khi héa léng (LPG), van
Pha loang: 1,27ty chuyén x&ng dau, bao hiém va ngan hang.

Tang trwéng tiéu thu xiang diu cha Viét Nam 1a 4,1%/ndm trong giai doan 2022-2027 sé hé tro tang trwéng dai han cua PLX. Trong Quy hoach phét
trién nang lwong québc gia dén nam 2030, Chinh phd d&t muc tiéu tiéu thu xdng dau cta Viét Nam ting trwéng 4,1%/ndm trong giai doan 2021-2030, gan
gap bdn lan toc do6 tang trwdng toan ciu (theo dy bao cla IEA).

M6 hinh tich hop clra hang ban 1é cé thé 1a dong lwe ting trwedng dai han. PLX c6 tiém néng tang trwdng dai han 16n tir cac dich vu phi xing dau (clra
hang tién lgi/quan ca phé/rira xe) tai 2.700 tram xang thudc s& hiru clia clia cong ty. PLX dang th&r nghiém rtra xe/bdo dwdng xe tw doéng tai cac tram xang
clia cong ty dwdi sw tw van cha dbi tac chién luvoc |a Tap doan ENEOS (Nhat Ban).

Tiém ning ting trwdng c6 thé dén tir mang LNG. PLX d&t muc tiéu dau tw 700 triéu USD vao kho cang LNG Nam Van Phong trong giai doan 2022-2025.

L¢i nhuan cao trong nam 2023 nh& lgi nhuan trén méi lit xing dau ting 8% YoY va san lweng trong nwéc manh & mire 10,4 triéu m3 (di ngang
YoY). Chiing tdi dw bdo LNST sau lgi ich CDTS nam 2023 sé tang gap d6i Ién 3,3 nghin ty ddng. Chiing tdi cling dw bao LNST nam 2024 sé tr& lai mic
trwéc COVID.

Pinh gia cia PLX c6 vé hop ly v&i P/E dw phong nam 2023 14 16,6 lan.
Yéu té hd tro: Lai bat thwdng tir viéc thoai von PG Bank; loi nhuan trén méi lit xang dau cao hon dy kién do diéu chinh Nghj dinh 95.

Rui ro: Rui ro chinh sach; gia dau thd bién déng bét loi; sy tré lai cha tinh trang thiéu xang dau.
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4. Gia uré ky vong di ngang trong ngan han, hd tro gia cb phiéu cta cac cong ty san
xuat phan boén
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Gia uré toan cau co thé cham day trong H1 2023

« Trong ndm 2022, gia uré Trung Dong trung binh 1& 700 USD/tan (+32% YoY) — phu hop véi ky vong clia ching t6i. Ching tdi cho rdng mic tang
manh nay dén t& 1) gia khi tw nhién tang cao dan dén cat giam san xuét uré & Chau Au va 2) san lwong uré xuét khau ti Trung Quéc giam.

« Gia uré Trung Bong trung binh t&r dAu nam dén 20/03/2023 1& 374 USD/tAn — thap hon 36% so véi mirc trung binh cla quy 4/2022.
+ Chung t6i dw bao gia uré Trung Déng trung binh la 450 USD/tan trong nam 2023 va 350-400 USD/tan trong giai doan 2024-2027.

« Trong B&o c&o Cap nhat nganh gan nhét, chiing tdi da loai bd gid dinh mc chénh léch 7% gitra gia ban trung binh ctia DPM va DCM so véi gia uré
quéc té trong giai doan 2023-2027. Theo du béo gia uré Trung Doéng thdp hon va gia dinh thap hon vé su trwot gid cia VND so véi USD, ching toi
da gidm gia ban trung binh bdng VND ctia DPM va DCM thém ~13%-14% trong ndm 2023.

Dién bién gia uré toan cau
Brent oil price - RHS - Black Sea urea price - LHS - \iddle East urea price - LHS
- Chinese urea price - LHS US Nola urea price - LHS
1,200 USD/tan USD/thing 140

Xung dot Nga Ukraine
Thiéu hut ndng lwong tai Trung Québc

Nhu cau yéu; nguén cung
1,000 va EU; tiép tuc gian doan ngudn cung 120

thap hon do cat gidm san
lwong & chau Au

Gia ngii cbc ting; ngudn cung gian 100
800 doan; ngudn cung tr Trung Quéc gidm
\ 80
600 Gia dau tang
~ 60
400 Gia ha nhlet tep
murc co s& cao Gia ha nhlet vao cudi thang 7 40
200 trwde khi tang tré lai vao thang
8 do nhiéu nha may uré tai 20
chau Au déng cira
0 0

Feb-20 May-20  Aug-20 Nov-20 Feb-21  May-21  Aug-21 Nov-21 Feb-22  May-22  Aug-22 Nov-22 Feb-23
Ngudn: Bloomberg, VCSC
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DCM — C6 ttrc hap dan hd tro gia cd phiéu

Khuyén nghi*: KHA QUAN 2022  2023F  2024F  2025F 50%
Gia cb phiéu (24/02): 24.650VND DTTT 61,3% -25,8% -5,8% -5,5% DCM === VNI
Gia muc tiéu*: 27.700VND TT EPS 134,5% -60,7% 15, 7% -26,9%
* c4p nhat ngay 16/02/2023 LNST (ty ddng) 4.275 1.682 1.945 1.421 | 40%
DPS (VND) 2.500 1.800 2.000 2.000
TL tang: +12,4% EV/EBITDA 0,7x 0,9x 0,7x 0,7x 0% -
Loi suét cb tire: 7.3% P/E @ 3,3x 8,4x 7,3x 10,0x A ST g £ -
Téng mre sinh |oi: +197%  P/IEQ 3,3x 6,5x 6,8x 9,0x  |-a0% N frems
(2) Béo c4o; (3) P/E diéu chinh theo gia dinh chinh sach chiét khdu 20 ndm T02/22 TO05/22 T08/22 T11/22 T02/23
théng thwong
Nganh: Héa néng DCM Peers® VNI Téng quan cong ty
GT vén hoa: 548r USD  PIE (truot) 3,3x 79x  137x DCM la mot trong hai nha san xuét u-ré hang dau
Room KN: 212trUSD  P/B (hién tai) 1,2x 2,8x 1,7x Viet Nam vGi thi phan 32%. DCM so hGu nha may
. X u-ré hat duc v&i cdng suat 800.000 tan/nam va nha
GTGD{ngay (30n): 2,7tr USD No rong/CSH -59,6% 26,6% N/A méy NPK voi cong sudt 300.000 tAn/nam.
C6 phan Nha nwéc: 75,6% ROE 30,0% 21, 7% 14,0%
SL cb phiéu lwu hanh: 530,0r  ROA 353%  10,2% 2,2%
Pha lo&ng: 530,0tr (1) Trung binh cia CT cung nganh nwéc ngoai (P/E trung binh 5 ndm)

Nhu cau uré trong nwéc én dinh, tiém nang xuat khau gia ting trong giai doan 2023-2027. Viét Nam & nwéc xuat khau gao 16n thiy ba thé giéi, kéo theo nhu cau uré
tang trwdng 2%/nam (theo AgroMonitor). Yéu t& nay, bén canh tiém nang xuat khdu téng, sé hd tro san lwong tiéu thu uré cia DCM dn dinh & mic ~850.000 tan (hiéu
suét hoat ddng ~106%) trong giai doan 2023-2027.

Gia uré phuc hdi ttr mirc co’ s thap do nhu cau uré phuc hdi. Theo cac doanh nghiép trong nganh, gia uré Trung Déng trung binh hién tai (411 USD/tan) c6 thé da
cham day, didu nay c6 thé kich thich nhu ciu uré cao hon trong nhirng thang téi. Chang toi gidam dyw bao gia uré Trung Béng trung binh cho ndm 2023 tir 539 USD/tan
con 450 USD/tan (90% murc trwde xung dot Nga-Ukraine). Trong khi d6, ching t6i van duy tri gid dinh gia uré Trung Béng trung binh & 350-400 USD/tan trong giai doan
2024-2027 do ching t6i ky vong gia dau, khi va LNG sé& ha nhiét trong dai han. Do gia uré da giam ké tir thang 10/2022 xuéng murc phti hgp vao gitra thang 2/2023, chiing
tdi cho rdng DPM va DCM sé& khong hé tro néng dan trong giai doan 2023-2027; do d6, chiing tdi loai bé gia dinh chénh léch 7% gitra gia ban trung binh ctia DPM va DCM
so vé&i gia uré quéc té trong giai doan 2023-2027. Theo dw bao gia uré Trung Daéng th&p hon va gia dinh thdp hon vé sy trwot gia clia VND so véi USD, chiing t6i da gidm
gia ban trung binh béng VND ciia DPM va DCM thém ~13%-14% trong ndm 2023.

C6 tlrc tién mat hap dan, nidng lwc tai chinh manh va dinh gia thdp. DCM c6 tién mét rong 1a 8,9 nghin ty ddng va ty 1& no rong/vén chi s hiru 1 -84,3% vao cudi
ndm 2022, diéu nay sé hd tro dw bao cb tirc tién mat ctia ching toi 1 1.800-2.000 ddng/cd phiéu/nam (loi suat 7%-8%) trong giai doan 2023-2027. Dinh gia ctia DCM cé
vé hap dan véi P/E dw phéng ndm 2023/2024 1a 8,4x/7,3x — chiét khiu 23%/33% so v&i P/E trwot trung binh 5 ndm clia cac c6ng ty ciing nganh trong khu vuc.

Yéu té hé tror: Cd tirc ndm 2022/san lwgng ban ndm 2023 cao hon dy kién; trién khai lai viéc thoai vdn Nha nwéc; uré dwoc khau trir thué GTGT dAu vao.

Rui ro: Gia uré giam manh hon ky vong; gia dau FO/khi trong nuéc tang.
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DPM — C6 tirc cao va bén virng hé tro gia cd phiéu

Khuyén nghi*: KHA QUAN 2022 2023F 2024F 2025F DPM o= e \/NI|
Gia cd phiéu (24/02): 35.800VND TT DT 457%  -28,0% 7.4% 6,9% |60%
Gia muc tiéu*: 40.100VND TTEPS® 93,7% -58,7% -16,6% -33,9% 30%
* cap nhat ngay 16/02/2023 TTEPS @ ‘ 79,2% -58,7% -16,6% -33,9% 0%
LNST-COTS (ty dng) 5.586 2.307 1.923 1.271 OGP

TL tang: +12,0% DPS (VND) 7.000 5.000 5.000 3.000 [-30% Al
Loi suét cb tirc: 14,0% EV/EBITDA 0,9x 1,8x 2,2x 33x  |.60%
Tf)ng murc sinh 1&i: +26,0% P/E®@ 3,0x 7,3X 8,8x 13,3x T02/22 TO05/22 T08/22 T11/22 T02/23

(1) cbt 16i; (2) bao céo
Nganh: Héa néng DPM  Peers ® VNI Tbng quan céng ty ) )
GT vén héa: 588tr USD PJE (truot) 3,0x 8,0x 13,7x t'?],P'V'h'? ”Es san g“;; u e hart‘r?“?ék‘! X‘édt Nahm voi
Room KN: 482tr USD P/B (hién tai) 1,0x 3,2x 1L7x m%tphsrr:g pr?;nn%én kr?]’élc (zlr\]l%K, gIA IBAP)?%}Gngi;:/
G',I'GD\/ngay (30n): 3,2tr USD No rong/CSH -48,3% 50,5% N/A s& hiru nha may uré Phi My (cong suét 800.000
CO6 phan Nha nuéc: 59,6% ROE 29,6% 29,4% 14,0% tAn/nam), nha may NPK-NH3 (cong suét 250.000
SL ¢b phiéu lwu hanh: 391,4tr ROA 224%  11,4% 2.2% tAn/ndm) va mang lwdi phan phdi gdm 3.000 diém
Pha lo&ng: 391,4 tr (3) Trung binh ctia CT cung nganh nwdc ngoai (P/E trung binh 5 nam) banle.

Nhu cau uré trong nwée phuc héi va tiém nang tang trwéng dai han tir nha may NH3-NPK méi. Chiing tdi ky vong tiéu thu uré trong nwéc sé phuc hdi vao ndm 2023
do chung t6i dy bao gia uré sé giam 31% YoY trong ndm nay. Ngoai ra, ching t6i dw bao san lwgng ban ciia DPM sé di ngang so v&i cung ky trong nam 2023 mac du dw
kién thoi gian bao tri 1 thang vao quy 2/2023 do cong ty dw trir mét s6 hang tdn kho dé ban trong nam 2023. Ngoai ra, Viét Nam la nwéc xuét khau gao I6n thi ba thé gisi,
dan dén nhu cdu uré ting trwdng 6n dinh & mirc 2%/ndm ddng thei dm bao cho DPM san lwgng tiéu thu uré 6n dinh hang ndm 1a 800.000 t&n. Trong khi do, thi trudng
NPK cé mirc tang trwdng cao hon tlr 6%-7%/nam va co6 tinh &ng dung rong hon. Chung téi ky vong nha may NH3-NPK sé& déng gép ~18% vao lgi nhuan rong cia DPM
trong giai doan 2023-2027.

Gia uré phuc héi tir mirc co’ s& thap do nhu cau uré phuc hdi. Theo cac doanh nghiép trong nganh, gia uré Trung Péng trung binh hién tai (411 USD/tan) c6 thé da
cham day, didu nay c6 thé kich hoat nhu cAu uré cao hon trong nhirng thang téi. Chiing t6i gidm dw bao gia uré Trung Béng trung binh cho ndm 2023 tir 539 USD/t&n con
450 USD/tan (90% murc trwdc xung dot Nga-Ukraine). Trong khi d6, ching t6i van duy tri gid dinh vé& gia uré Trung Do6ng trung binh [a 350-400 USD/tan trong giai doan
2024-2027 do chiing tdi ky vong gia diu, khi va LNG sé& ha nhiét trong dai han. Do gia uré da giam ké tir thang 10/2022 xubéng murc thap vao gitra thang 2/2023, ching toi
cho rdng DPM va DCM sé& khong hd trg néng dan trong giai doan 2023-2027; do d6, chiing tdi loai bd gid dinh mirc chénh léch 7% gitra gia ban trung binh cia DPM va
DCM so véi gia uré qudc té trong giai doan 2023-2027. Theo dy bao gia uré Trung Déng thap hon va gia dinh thap hon v& s trugt gid clia VND so véi USD, chiing toi da
gidm gia ban trung binh b&ng VND ctia DPM va DCM thém ~13%-14% trong ndm 2023.

C6 tlrc tot do ning lwc tai chinh manh. DPM c6 bang can ddi k& toan lanh manh (350 triéu USD tién mét rong vao cudi ndm 2022), gitip mang lai lai suat cb tic bén
virng 8-14%/n&m, dwa trén dy béo clia chiing t6i. Dinh gia clia DPM c6 vé hap dan dwa trén EV/EBITDA nadm 2023 dy kién ctia ching t6i 14 1,8 Ian.

Yéu t6 hd tro: Gia uré cao hon ky vong; uré dwoc khau triy thué GTGT dau vao.

Rui ro: Gia uré giam manh hon ky vong; gia diu FO/khi trong nuéc tang.
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Khuyén céo

Chung t6i, Dinh Thj Thuy Dwong, Ly Phic Thanh Ngan va Bach Chan Man, xac nhan rang nhirng quan diém dwoc trinh
bay trong b&o céo nay phan anh ding quan diém cé nhan cla ching tdi vé cong ty nay. Ching t6i cling xac nhan rang
khéng cé phan thi lao nao cua chiing tdi da, dang, hodc sé trwc tiép hay gian tiép c6 lién quan dén cac khuyén nghj hay
quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién ctru phu trach cac bao céo nay nhan duogc thu
lao dwa trén nhiéu yéu té6 khac nhau, bao gém chét lwong, tinh chinh xac cGa nghién ctru, va doanh thu cta cdng ty, trong
dé bao gdbm doanh thu tir cac don vi kinh doanh khac nhw bdé phan Mai gigi td chirc, hodc Tw van doanh nghiép.
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Phwong phap dinh gia va Hé théng khuyén nghj cia VCSC

Phwong phép dinh gia va Hé théng khuyén nghi cia VCSC

N6i dung chinh trong hé thong khuyén nghi: Khuyén nghi dwoc dua ra dwa trén mirc tang/giam tuyét déi cda gia cb phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc
(gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat dong thi treong. Cong thirc nay dwoc ap dung tr ngay 1/1/2014.

Cac khuyén nghi Pinh nghia

MUA Téng lgi nhuan cb déng (bao gdm cb tire) trong 12 thang téi dw bao sé trén 20%

KHA QUAN Téng lgi nhuan cb déng (bao gém c¢b tirc) trong 12 thang téi dw bao sé duong tir 10%-20%

PHU HOP THI TRUONG Téng lgi nhuan cb déng (bao gdm ¢ tre) trong 12 thang téi dw bao sé dao dong gitra am 10% va dwong 10%
KEM KHA QUAN Téng loi nhuan cb déng (bao gdm ¢ tirc) trong 12 thang t&i dw bao sé& am tir 10-20%

BAN Téng lgi nhuan cb déng (bao gdm ¢ tire) trong 12 thang téi dw bao sé& am trén 20%

B& phan nghién ctvu dang hodc cé thé sé& nghién ctru ¢ phiéu nay nhwng khéng dua ra khuyén nghi hay gia muc tiéu vi
KHONG DANH GIA ly do tw nguyén hodc chi dé tuan thi cac quy dinh ctia luat va’hodc chinh sach cong ty trong trudng hop nhét dinh, bao
gdm khi VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoac chién lugc c6 lién quan dén cong ty d6.

Hinh thtrc danh gia nay xay ra khi chwa cé day da thdng tin co' s& dé& xac dinh khuyén nghi dau tw hodc gia muc tiéu.

KHUYEN NGHI TAM HOAN . R . . .
u GHITS ° Khuyén nghi dau tw hoac gia muc tiéu treéc d6, néu co, khdng con hiéu lwc doi véi co phieu nay.

Trwv khi c6 khuyén céo khac, nhirng khuyén nghj dau tw chi c6 gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai c6 thé lam cho cac khuyén nghi tam thoi khong khop voi
mrc chénh l&ch gitra gia thi trwdng cla cd phiéu va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi dau tw can dwoc thwe hién mot cach linh hoat.

Gia muc tiéu: Trong hau hét trwdng hop, gid muc tiéu sé twong (rng véi danh gia cta chuyén vién phan tich v& gia tri hop Iy hién tai ctia ¢ phiéu. Gia muc tiéu Ia mirc gia cd phiéu
nén duwoc giao dich & hién tai néu thj trworng ddng y quan diém cla chuyén vién phan tich va cé nhitng yéu té xic tac can thiét dé tao ra sw thay déi nhan thirc trong thoi han nhét
dinh. Tuy nhién, néu chuyén vién phan tin ring trong thoi han xéac dinh sé khong c6 tin tirc, sw kién hodc yéu td thic day can thiét dé cb phiéu cé thé dat dén gia tri hop ly thi gia muc
tiéu c6 thé khac véi gia tri hop ly. Vi thé, trong hau hét trwdng hop, khuyén nghi ciia chiing t6i chi 1a danh gia sw chwa phu hop gitra gia thi trérng hién tai va gia tri hop ly hién tai cta
b phiéu theo quan di&m cla chiing toi.

Phwong phap dinh gia: Dé xac dinh gia muc tiéu, chuyén vién phan tich c6 thé s& dung nhiéu phwong phép dinh gia khac nhau, bao gdm nhwng khéng gii han, phuong phap chiét
kh&u dong tién tw do va dinh gia so sanh. Viéc lwa chon phwong phap tuy thudc vao tirng nganh, cong ty, tinh chat cé phiéu va nhiéu yéu t6 khac. Két qué dinh gia c6 thé dwa trén
mét hodc két hop nhidu phuong phéap sau: 1) Binh gia dwa trén nhidu chi sé (P/E, P/CF, EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém céng ty va dwa vao sb liéu
qué kht, 2) Md hinh chiét khdu (DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac thanh phan hodc cac phwong phap dinh gia dwa vao tai san; va 4) Phuong phap dinh gia s
dung lgi nhuan kinh t& (Loi nhuan thdng dw, EVA). Cac mé hinh dinh gia nay phu thudc vao cac yéu tb kinh t& vi mé nhw ting trwédng GDP, I4i suét, ty gia, nguyén liéu véi cac gia dinh
khac v& nén kinh té cling nhw nhirng rii ro vén cé trong cong ty dang xem xét. Ngoai ra, tam Iy thij trwong ciing cé thé anh hwdng dén viéc dinh gia cong ty. Qué trinh dinh gia con can
ct vao nhirng ky vong cé thé thay ddi nhanh chéng ma khong can théng bao, tlly vao sy phét trién riéng cdia tirng nganh.

Rui ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té cé thé anh hwéng bat loi dén gia tri, gia hoac lgi nhuan

ctia bat ky chirng khoan hay cong cu tai chinh nao cé lién quan dwoc néi dén trong bao céo nay. D& dwoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khéc, khach hang nén
lién hé va&i don vi dai dién kinh doanh ciia khu vuc d& dwoc giai dap.
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Lién hé

Phong Nghién clru va Phan tich

Dinh Thi Thuy Dwong, Trwéng phong cao cap
+84 28 3914 3588, ext 140
duong.dinh@vcsc.com.vn

Ly Phdc Thanh Ngén, Chuyén vién
+84 28 3914 3588, ext 532

ngan.ly@vcsc.com.vn

Phong Nghién ctru va Phan tich
+84 28 3914 3588

research@vcsc.com.vn

Bach Chan Man, Chuyén vién
+84 28 3914 3588, ext 135
man.bach@vcsc.com.vn

Khéi méi gi®i va Giao dich Chirng khoan — Khach hang té chirc

Tuan Nhan

Giam déc diéu hanh

Khéi méi gi®i va Giao dich Chirng khoan — Khach
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