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Cap nhat trién vong nhom thuy dién nam 2022:
~__ Huong lgi tir nhiéu yéu té'

Kinh gui: Quy khach hang,

Nhom thuy dién da co nam 2021 va cac thang dau nam 2022 kinh doanh thudn loi nho diéu kién thuy van

tich cuc. Bén canh dd, nganh dién ndi chung va nhom thuy dién ndi riéng thuong cd déc thu hoat ddng én

dinh, 6 tuc béng tién mat déu dgn cling nhu mat bang dinh gid cd phiéu kha hop ly. Xét trong cac quy tdi,

nhom thuy dién co nhiéu co hdi but phd, chung toi xin gui toi Quy khach cdp nhat vé hoat dong nganh

dién, tap trung vao nhom thuy dién va co hdi diu tur vao cac cd phiéu tiém néng.

Kinh chuc Quy khach dau tu hiéu qua!

I. CAP NHAT NGANH PIEN QUY 1-2022

< San lugng dién tiéu thu toan hé thong theo San luong dién san xuat toan hé thong theo quy,
sat bién dong caa nén kinh té. Cing véi su glai ";‘;f” 2018-2022
phuc hoi ctia nén kinh t& (GDP quy I +5,03% svck), s 3ses ®05" 01 5y S0 649 60.5 633
’ 49.4 506

nganh dién dang dan 1dy lai da tdng trudng khi san  +°
lugng dién thuong phdm Quy 1 dat 63,03 ty kWh
(+7,8% svck), tudng Ung 1,55 lan tang trudng
GDP. M(c tang trudng san lugng trong Quy 1-22
cao han hai nam gan nhat (5-6% svck) khi phu tai Quy 1 Quy 2 Quy 3 Quy 4
cac nam 2020 va 2021 bi anh hudng bdi dich bénh 2018 2019 © 2020 = 2021 = 2022
khién san xuat bi gian doan. Don vi: ty kWh Ngudn: EVN, Agriseco Research tdng hop
< Vé cd cau huy dong dién theo nguon, NLTT va
thiy dién ghi nhan su gia tdng dang ké vé san
lugng phat dién trong quy 1 svck, thay dién dat 1.0% 1 A A .
16,48 ty kWh, tang 2,62 ty kWh (19%) svck nhd 12.0%
dugc hudng Igi tir diéu kién thuy van tich cuc;
NLTT dat 10,01 ty kWh, tang 2,22 ty kWh (28%) 39.5%
svck khi cac du &n dién gié dong loat van hanh tir I 482%  48L%  474% 4500,

cudi ndm 2021. Trong khi san lugng huy dong tir 39.8% I8'8% I30'8% I29 o I6.1%

cac Tuabin khi di ngang svck (dat ~7,5 ty kWh),

Ty trong huy dong theo nguén

san lugng huy dong nhiét dién than giam 1,39 ty 2018 2019 2020 2021 Q1-2022
kWh (-4,5%) svck do gia nguyén liéu dau vao tdng ®Nhap khdu = NLTT =TBkhi + ddu = ND than ®Thly dién
cao va thi€u huyt than cung cép cho cac nha may Ngudn: EVN, Agriseco Research tdng hgp

Xay ra trong quy 1.

Dién bién gia toan phan thi truwdng dién (dong)

7
0.0

Gia thi truong dién toan phan (FMP) Quy 1- 1 760 1,793
2022 cao hon 40% svck, mac du san lugng huy 1,566 !

A e A a A a 1,239 1,289 1,104
ddng tur nguon thay dién gia thap I16n. Nguyén nhan L126 1,048 ! '
Ia do gid huy ddng tU dién than va khi tdng cao. Cu | o6 1,189 1,167
thé, gia than thé gidi tdng t6i 5 lan trong hai ndm
tré lai day. Trong khi do6, gid khi bong Nam BO
cung cdp cho cac cum nhiét dién Nhon Trach va Thangl ~ Thang2  Thang3  Thang 4
Phd My d3 ting t&i trén 30% svck ndm 2021 va | — 2020 ——2021 2022

887

45% svck ndm 2020. Nguon: PGV, Agriseco Research tong hgp
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I. CAP NHAT NGANH DIEN QUY 1-2022 (tiép)
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< Thay doi trong Du thao Quy hoach dién VIII méi nhat huéng téi cam két cia Viét Nam lién
quan dén hién tugng bién ddi khi hau. Cam két dua mic phat thai rong dén ndm 2050 vé 0 da dan
dén mot sb thay d6i trong QHD VII, trong d6 tap trung phat trién cac ngudn ndng lugng xanh. Cu thé:

(Paon vi: MW) Cong suat Svduthao Congsuat Svdu thao
dén 2030 gan nhat dén 2045 gan nhat

TBK st dung LNG 23.900 +39% 31.400 -44%
bién gié ngoai khai 7.000 +250% 66.500 +85%
Dién gid trén/gan bo 16.121 +29% 55.950 +70%
bién mat trgi 8.736 -36% 75.987 +19%
Thay dién 28.946 +14% 35.139 +17%
Nhiét dién than 37.467 -8% 37.467 -26%

Chung t6i cho réng cd sG nay la hop ly trong bdi canh:

« Cac du an dién than s& gép ngay cang nhiéu khé khan trong viéc huy déng ngudn vén vay tir cac td

chirc tin dung quoc té; va

« Chi phi rong trong mot vong ddi du an NLTT gidm manh qua cac nam. Xu hudng nay sé dam bao
bién Igi nhun cho cac nha dau tu khi cd ché gia vai ndng lugng tai tao sé dan chuyén dich tir vu dai
trén muc cd dinh sang cd ché dau thau trén thi trudng phat dién canh tranh.

II. KQKD TICH CUC CUA NHOM THUY PIEN TRONG NAM 2021 VA Q1-2022

Nam 2021, san lugng huy dong thuy dién dat
78.605 triéu kWh (+7,87% yoy), chiém gan 30% va
ddng thd hai trong co cau huy dong toan hé théng
(tuong duong 3 ky trudc dd). Theo do, hau hét cac
doanh nghiép thuy dién déu ghi nhan KQKD tdng
trudng svck nhG diéu kién thay van tich cuc trong
nam 2021. Bién LNST clia nhdom nay cling dat ¢ mic
cao (dao dong trong khoang tir 19% dén trén 50%),
trung binh khoang 37%.

Mac du vay, tang trudng KQKD gilta cac doanh
nghiép thuy dién ching tdi theo ddi phan bd khéng
dong déu do khac biét vé vi tri dia ly anh hudng dén
hiéu qua phat dién, mdc do hudng Igi tur thay van va
cau chuyén riéng cua tirng doanh nghiép. Cu thé:

(ty dong)

31% e

KQKD MOT S6 DOANH NGHIEP THUY DIEN
TRONG NAM 2021
® 549% 48%
42% °
o 38% o
* 40% °

° 37% 249

H 191% |:|}71 I_I |-|

| M 360 | 387

. 265 I 209
107|131 g5 117 160 i I

CHP GHC HNA ISH SBA SBH SHP SID TBC TMP VSH
CDTT = INST e BLNR

40%
36% °

« Cac doanh nghiép co LNST tang dot bién nho diéu kién thuy van tich cuc: TD Mién Nam (SHP) Vi
LNST tang 318% svck, TD Thac Mo (TMP) véi LNST tdang 96% svck, TD Hua Na (HNA) vé@i LNST tang

292% svck;

« Doanh nghiép tang trudng nho md réng cong sudt, bén canh yéu té thuy van tich cucla TD Vinh San
— Song Hinh (VSH) vé&i LNST tdng 96% svck khi ghi nhan déng gop ti NMTD Thugng Kon Tum (220
MW) tir thang 4/2021, nang tng cdng suét thay dién ma VSH sd hitu 1én 356 MW.
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II. KQKD TICH CU'C CUA NHOM THUY PIEN TRONG NAM 2021 VA Q1-2022 (tiép)
 Hai doanh nghiép thay dién ghi nhan DTT va LNST giam sv 2020 la TD Mién Trung (CHP) vdi LNST
gidm 15% va TP Thac Ba (TBC) véi LNST gidm 4%. Trong khi KQKD ctia TP Thac Ba sut giam do Iuu
lugng nudc hd tai nha may thap, viéc NMTD A Ludi tai Hué khdng phat dién dé€ khac phuc su ¢ trong
Quy 1-2021 la nguyé&n nhan dan dén sut giam DT va LNST clia Thly dién mién Trung.

Trong Quy 1-2022, cac doanh nghiép thuy dién van duy tri da téng trudng khi didu kién thly vén tot kéo
dai hon du kién. Cu thé:

KQKD CAC DN THUY PIEN QUY 1 NAM 2021 VA 2022

- Cac doanh nghiép déu ghi nhan LNST 74%
tang trudng manh tir 50% dén 300% e Bién LNR o LNST DTT
svck trong Quy 1, c6 thé ké téi nhu TD
Vinh Son — Séng Hinh (VSH) véi DT +325% 7% 3% 5205 4%
va LNST +298% svck va TD Can Bon (SID) | 42% s, % 8% S e
vGi DT +57% va LNST +106% svck; hay cac / / 37% 46%
doanh nghiép chuyén tir 16 rong thanh Ii 37%  39% 39%
rong nhu' TD Mién Nam (SHP) chuyén tir 16 28%

4,2 ty trong Q1-2021 chuyén sang li 61,5 ty
dong trongﬁQl:ZOxZZ, Thl:ly dién ~mi?n trung B =z 2B &R =2 IR .I l
(CHP) chuyeén tu 10 63,2 ty sang lai rong 78,1
ty dong trong Q1-2022. CHP GHC SBA SBH SHP SID TBC TMP VSH

- Bién Igi nhuan rong cua cac doanh nghiép thuy dién déu tang, hau hét dat tir 40% trd I1én do gia
phat dién cao han svck. Bién Igi nhuan rong trung binh ciia nhdom nay trong Quy 1-2022 dat 48%, cao
han nhiéu so trung binh cung ki ndm 2021 (khoang 37%).

- Co cau tai chinh lanh manh. Ty |é Ng/VCSH cua
cac doanh nghiép thuy dién tuong doi thap, dac biét
Vi cac doanh nghiép khong cd nha may mdi van | el L LS

Chi s6 tai chinh ctiia cac doanh nghiép thuy dién

hanh trong nhitng nam trg lai day. Theo BCTC quy | CHP 66% 11,72% 20,62%
1-2022 da c6ng b6, ph‘ém I6n cac doanh nghiép thl:ly GHC 68% 8,92% 16,53%
diez:n hién’_cc') ty Ié‘NQNtréT'? T(“)’Eg tai sén‘ o} mfﬁr_c an | opa 41% 10,63% 15,64%
toan (dudi 50%) va sé giam dan theo vong dai cua
nha may. SBH 2% 22,83% 26,65%
- Mic du ty Ié ng thap, ROA va ROE cla cac SHP 28% 18,21% 25,52%
doanh nghiép thuy dién é mirc kha cao so vgi | SID 32% 13,21% 18,52%
trung binh nganh do chi phi dau vao it bi tdc dong | TBC 32% 10,27% 13,28%
bai cung-c”éu hay dién bién gié ma chu yéu la cac chi TMP 38% 20,86% 30,24%
phi c6 dinh. ROA binh quén cta cac doanh nghiép VSH 130% 6.85% 17.13%

thudc nganh dién niém yét trén 3 san la khoang 10-
12%, ROE la khoang 15-17%. Cac doanh nghiép
dang ghi nhan ca ty |1é ROA va ROE vugt tréi so vai
nganh ¢ thé ké t6i nhu: TD Séng Ba Ha (SBH),
SHP, TD Thac Md (TMP).
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II. KQKD TICH CU'C CUA NHOM THUY PIEN TRONG NAM 2021 VA Q1-2022 (tiép)

- NhG dong tién tir HDKD phat sinh déu va KQKD nam 2021 tich cuc, ching toi ki vong cac doanh
nghiép nhdm thiy dién sé duy tri ty Ié trd cd tlc bang tién mat cao trong tdi. Ty Ié trd cd tlc bang
tién mat nam 2021 cta mot s6 doanh nghiép da cong bd: VSH (10%), GHC (35%), CHP (15%).

Thuy dién déng gép quan trong trong sy’ 6n KQKD QUY 1/2022 CUA MOT SG DOANH
dinh va tang truéng cia cac doanh nghiép cé NGHIEP DA NGANH

danh muc nha may dién da dang va cac —a—Téng trudng LNST (cty me)  ®LNST =DTT
doanh nghiép da nganh. Trong khi cac doanh 119% &

nghiép cd ty trong thuy dién I8n trong cong suat

cac nha mdy dang s& hitu nhu’ REE, GEG ghi nhan | 67%*

tang trudng an tuong trong két qua hoat dong , =l

viéc s6 hitu cac nha may dién (thay dién, NLTT) 8% o

vGi hoat déng va dong tién kha 6n dinh gilp giam

thi€u bién déng Igi nhuén va dong tién cho nhitu | L b e 63%
doanh nghiép bat dong san nhu HDG va DPG. REE POW PGV GEG HDG

III. TRIEN VONG NHOM THUY PIEN NUA CUOI NAM 2022
Agriseco Research danh gia toan nganh dién s€  So sanh ting trudng phu tai va GDP 2019-2022

dat dugc tang trudng tot trong nam nay dua 11.9% 19.6% 12.8%
n ’ A v 2 n ? hY . 0
trén mdc nén tang trudng thdp clia 2021 va  9.6% 9.6% 68% 78%
-1, 7%

theo da h6i phuc cia nén kinh t€. Theo thdng

ke,, tronq.dl.eu klAe_zn binh trj.er.nAg krjonAg l?,! ?nh 4% 3 8%

hudng bdi dich bénh, phu tai dién cd hé so tang _2 5o

trudng thudng trén 1,5 dén 1,8 [an tdng trudng -4 4%

GDP (theo ndm). Vdi ki vong GDP tdng trudng & P PP Q'»Qq/'\, S q/@,\%'»\%'»

mUic 6% - 6,5% va thadm chi cao hon, ching t6i & & & & o? I IFT I XX
udc tinh phu tai dat mic tang trudng it nhat —e—Tang trudng phu tai Tang truéng GDP
trén 9% trong nam 2022. Ngubdn: EVN, Agriseco Research tong hop

Theo ching t6i, nhom thuy dién sé dugc hudng Igi trong phan con lai cia nam 2022 nhd vao 3 yéu to6: (1)

Diéu kién thay van thuén Igi trong céc thang tdi, (2) Nang lugng tai tao (NLTT) chua thé van hanh dugc téi

da cOng suat da lap dat va (3) Chi phi dau vao cua nhiét dién than va tua bin khi lam giam kha ndng canh

tranh cla loai ndng lugng nay. Cu thé:

< Kha nang cao vé tinh hinh thiy van tich cuc trong cac thang téi. Nhiéu t& chirc khi tugng I16n
nhu NOAA clia My danh gia cao xac suat diéu kién thdi tiét sé duy tri & trang thai La Nina tai khu vuc
B3c Ban Cau trong mla déng ndm 2022. Cu thé, xac sudt xay ra hién tugng La Nina tir thdng 6 dén
thang 8 la trén 54% va sau dd quay trd lai pha trung tinh trudc khi xac suat La Nina tang Ién t6i 50%
trong mua dong nam nay. Viéc La Nina duy tri téi mua dong th(r ba (2020-2021, 2021-2022 va du bao
2022-2023) la khéng phé bién trong lich sir khi tugng thé gidi khi chi ghi nhan hién tugng nay 2 Ian ké
tur 1950. Trd lai nlra cudi nam 2022, Trung tam du bao khi tugng thay van du bao mua sé nhiéu hon so
V@i trung binh & Bac BO va Bac Trung B6 vao cac thang 7, 8, 9 va tir thang 9, 10, 11 & khu vuc Trung
va Nam Trung B0. Theo d6, cac doanh nghiép thuly dién sé ti€p tuc dugc hudng Igi dén nam 2023 khi
dugc huy dong t6i da san lugng trong trudng hgp hién tugng La Nina kéo dai qua mua dong nam nay.

CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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III. TRIEN VONG NHOM THUY PIEN NUA CUOI NAM 2022 (tiép)

Du bao hién tugng ENSO dén thang 1/2023 (Ngudn: CPC/IRI)

100% Dy bdo xac sudt xay ra pha La Nina
Dy bdo xac sudt xay ra pha trung tinh
. Dy bdo xac suét xay ra pha El Nino
50%
0 - [ | [ | | [ | [ |
T5-2022 T6 T7 T8 T9 T10 T11 T12 T1-2023

Bén canh yé&u t6 thdi tiét thudng dién ra c6 tinh chu ki, chling t6i cho réng hai su kién dudi day sé truc
ti€p tac dong tich cuc vao KQKD cua nhém thuay dién trong nam nay:

R/
0’0

7
0.0

San lugng huy dong tir nguon dién tai tao mdi (dién mat trgi va dién gid) bién dong manh
trong ngay va giira cac ngay trong thang, dong thai duy tri 8 mirc thap trong cac thang dau
nam. VGi nhiéu nha may dién gié mdi van hanh déng loat tir cudi ndm trudc, cong sudt 13p dat cha loai
nang lugng nay tai ngay 01/11/2021 da dat 3.980 MW. Mac du vay, san lugng dién gi6 trong cac thang
dau ndm & mdc kha thip. Cu thé, trong thang 3 cd ngay cdng suét phat dién dat chua dén 1% cong
suat 1dp dét vi thi€u gid, thang 4 va thang 5 chi o Ian Iugt 7 ngay va 1 ngay cao han 2000 MW (tucng
duong khoang 50% cong suat 13p dat). Trong khi dién mat trGi da cho thay thai gian phat dién hiéu qua
chi khoang 4 - 5 gid/ ngay, dién gi6é van can theo d&i kha ndng phét dién theo mua gié dé danh gia hiéu
qua. Nhu vay, ching toi cho réng thuy dién van sé déng vai trd quan trong 1 ngudn nang lugng nén
tang trong dam bao an ninh ndng lugng qudc gia bai tinh &n dinh cao.

Rui ro thiéu hut than va gia nguyén liéu dau vao
tang cao anh huédng dén nhom nhiét dién. Quy 1 ghi
nhan thiéu téi 300 MW nhiét dién do thi€u hut than, cé 300
thé k& dén cac nha may bi anh hudng nhu: NMND Viing
Ang 1, Nghi Son, Vinh Tan 2, Duyén Hai 1, NMND Hai |200
Phong. Rui ro thi€u than trong cac thang téi da khién cac
nha may phai chi déng tim ki€ém ngudn than nhap khiu [100
d€ b sung san lugng thiéu hut. Tuy nhién, do gid than bi
gidi han bgi EVN, cac doanh nghiép sé gdp khong it khé | 0
khan trong viéc thdéa thuan gia vdi nha cung cap nudc
ngoai dé dam bao bién Igi nhudn cho cac nha may. Gia dau Brent (USD/thling)
Mac du gid ban dau ra dugc EVN bao tiéu va ty suat Igi nhuan cua cac doanh nghiép nganh dién dugc
6 dinh theo cac hgp dong PPA, nhung sé lam giam kha nang canh tranh trén thi trudng phat dién canh
tranh clia cdc nha may nhiét dién than st dung ngudn than nhdp khdu va tua bin khi, ddng thdi khién
gia mua dién cao. Theo do cac doanh nghiép thay dién dugc hudng Igi khi gia ban dién cao han ndm
ngoai dong thai tang ty trong phat dién trén thi truGng canh tranh.

Dién bién gia than va diu Brent
2020 - 2022

— Gié than, Uc (USD/ t4n)
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IV. CO' HOI PAU TU NHOM THUY PIEN

CTCP CO PIEN LANH (HSX: REE) - Gia muc tiéu: 110.000 Ddng

< Mang thly dién chiém ty trong kha 16n trong tdng danh muc dién cla REE tai cac cdng ty con va cdng
ty lién két. Theo do, cong suat thay dién do REE s& hitu dat trén 480 MW phan I6n nha may dat tai
khu vuc Trung BO, Tay Nguyén, Nam BO. Theo do6, nang lugng déng gop DTT va LNST I&n nhat trong
cac mang hoat dong ctia doanh nghiép, chiém khoang 70%. Mang thly dién dudc ki vong van tiép tuc
déng gdp chinh vao KQKD tich cuc trong Quy 2-3. Ching tdi cling cho rdng san lugng dién gid it nhat
sé duy tri & mirc tuong dudng véi 2021, duy tri khoang 30 ty LNST/quy.

< Bén canh dé, quy 1/2022 chua ghi nhan su’ phuc héi doanh thu va Igi nhuan cia mang cg dién trong
khi gia tri hgp dong da ki clda doanh nghiép |én cao nhat trong nhiéu nam. Viéc chua ban giao va
thanh Iy du &n Ia nguyén nhan khién doanh nghiép chua thé ghi nhan doanh thu trong quy 1. Trong
khi mang cg dién sut giam 50% Igi nhuan trong ndm 2021 do tinh trang gian cach, Agriseco research
ki vong rang day s€ la dong luc tang trudng ctia doanh nghiép trong 3 quy cubi nam, khi dong von dau
tu’ nudc ngoai quay trd lai va nhu cau dau tu md rong san xuat tang trudng trd lai.

AGRISECO INSIGHT

10/06/2022

% Mang nudc va cho thué van phong sé duy tri tang trudng déu, cac nha mady nudc tai Khanh Hoa ki
vong tang trd lai khi du lich s6i dong trd lai.

KQKD VA TINH HINH TAI CHINH QUY 1-2022 CUA REE

1,439
477
208
10 6 81
__ I

ODTT M®LNST
dv: Ty dong

251

141 135
e | m

Co dién Nang lugng Nudc Dién may - VP - BDS

35,000
30,000
25,000
20,000
15,000
10,000
5,000
0

dv: Ty dong e TTS =mmmTSCD NG/VCSH

97% | 97% 959, 91%

‘ |
77%
71%  68% 65%

Q2-20Q3-20Q4-20Q1-21Q2-21Q3-21Q4-21Q1-22

Cong ty C6 phan Thuy dién Vinh Son-Séng Hinh (HSX: VSH) - Gia muc tiéu: 46.000 Dong

% VSH s& hitu 3 nha may thuy dién tai véi tdng cdng

sudt 356 MW, trong d6 NMTD Thugng Kon Tum | 900
van hanh tir thadng 4/2021 d3 gidp DT va LNST cta | 800
VSH tang trudng dot bién svck. Ki vong san lugng | 700
cla VSH tiép tuc tang trudng svck khi diéu kién | 600
thly van tai khu vuc Tay Nguyén dién bién kha tét | 500
va cac nha may hoat déng én dinh.
< Bén canh yéu t6 san lugng, dan gia hgp dong cao | 300
haon 400 dong/kwh cling la dong luc tdng trudng | 200
Igi nhuan trong nam nay, du kién sé dugc phé | 100

duyét trong ndm 2022.

400

0

% Sau khi ap dung muc gia dién va cac nha may van |-100

hanh &n dinh, cd thé ki vong cd dbng I6n PGV sé
ti€p tuc thuc hién 10 trinh thoai von VSH trong Gb

2022-2023.
' CHUNG KHOAN AGRIBANIK
s

KQKD cua VSH theo quy

Y 809
(Ty dong)
634
498
404
288 193
190
- l L
‘ [ |
-42

Q121 Q221 Q321 Q421 Q12

C—ODTT s [ NST CP khau hao —e=CP tai chinh
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IV. CO' HOI PAU TU NHOM THUY DIEN
CTCP dién Gia Lai (HSX: GEG) - Gia muc tiéu: 30.000 Pong

% GEG hién dang s& hitu danh muc cac nha may
thay dién (81 MW), dién mét trdi (300 MWp) va |600 KQKD ciia GEG theo quy 570
dién gi6 (130 MW). Cac nha may dién gidé va dién (Ty dong)
mét trdi clia doanh nghiép déu dugc hudng muc 500 443

gia uu dai cho NLTT. 400 ]
< Cap nhat KQKD quy 1: Doanh thu va LNST cua 305 321

GEG dat Ian lugt 570 ty (+87% svck) va 173 ty |3q0 313
(+127% svck). Két qua nay dugc dong goép chu o

yéu bdi cac du an dién gi6 van hanh tur thang 200 114 174
11/2021. Chang t6i ki vong GEG sé ti€p tuc duy tri
tang trudng tich cuc trong cac quy téi véi dong luc 100 77 73 61

tUr cd mang thay dién va NLTT. . . .

% Cac chi s6 phan anh KQKD cta doanh nghiép cling 0
dugc cai thién dang ké. Bién LNR cua doanh Q1-21  Q2-21 Q3'2Nl Q4-21 91'2?
nghiép dat 30% (+6% yoy), bién EBITDA dat 86% | =——DTT mmmm|NST CP khau hao —e=CP tai chinh

CTCP TAP POAN HA PO (HSX: HDG) - Gia muc tiéu: 58.000 Pong

% Doanh thu t&r mang dién cta HDG tang trudng 97% trong quy 1/2022 khi cd t&i 2 nha may thuy dién
tai Quang Nam (Song Tranh 4-48 MW va bak Mi 2-147 MW) va du an dién gié 7A (50 MW) van hanh
trong thang 9 va 10/2021. Nhu vay cac cong ty con cla HDG dang van hanh 314 MW thuy dién, 50 MW
dién gid va 98 MWp dién madt trgi. Cong ty dat muc ti€u nang cong suat NLTT lén 1.000 MW dén 2025.

% Trong quy 1, doanh thu tr mang nang lugng tang trudng t&i 98% svck, dat 477,7 ty, trong dé thuy
dién Dak Mi 2 thudng xuyén vugt 20-50% ké hoach thang. Theo do, cac du an mdi van hanh trong cudi
nam trudc sé ti€p tuc la dong luc tang trudng doanh thu va Igi nhuan trong cac quy tiép theo cia HDG.

% Mang BDS - M& ban cac giai doan mdi cia du an: HDG du kién s€ m@ ban giai doan 3 du an Charm
Villas vao Quy 2/2022, s6 lugng khoang 130 can va du kién ty 1é hap thu sé tich cuc nhG vao su kha
quan ghi nhan tir 2 giai doan trudc. Ngoai ra theo k€ hoach cac du an Hado Minh Long va Hado Green
Lane sé dugc ma& ban vao Quy 4/2022.

< HDG c6 ké hoach sé gia tang quy dat thém 125ha vé phia Tay Ha Noi véi gia du kién khoang 1.000 ty
dong. Quy dat cua cong ty sé tang Ién mdc 450ha khi thoa thuan nay hoan tat.

Mang dién chiém ty trong Idn trong co cdu Mot s6 chi tiéu tai chinh cia HDG
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PHU LUC — DANH MUC CAC NHA MAY DPIEN SO' HUU BOT CAC DOANH NGHIEP
PUO'C KHUYEN NGHI
R (Ngudn: Bao cao thuong nién, Website doanh nghiép)
CTCP CO DIEN LANH (HSX: REE)

R . S e T Congsuat Tylésé hiru S& hiru bén 1ol
om on, a ma 1tr1 1Tri e
gty & : : (MW) clia REE lién quan R
Thay dién VSH TP Vinh Son Song Con, Binh Dinh Trung Bo 66 50.45%
VSH TP Song Hinh Song Hinh, Phil Yén Trung Bo 70 50.45%
VSH TP Thuvong Kon Tum  Séng Dak Nghé, Kon Tum T&ay Nguyén 220 50.45%
TBC TD Thac B3 H6 TD Thac B3, Yén Bai  B3cBo 120 60.42%
Mué&ng Hum TD Mudng Hum + TD Ba Séng Ngdi Phat, Lao Cai  Bac Bd 34.8 49.00% TBC 50.94%
T™P TO Thac Mo Séng Bé, Binh Phudc Nam Bd 170 42.63%
ISH TD Shrok Phu Miéng IDItSong Ba, Binh Phuac Nam Bo 51 34.30%
SBH TD Song Ba Ha Song Ba, Phii Yén Trung Bo 220 25.76%
Binh Dién TP Binh Pién S6ng Hitu Trach, Hué Trung B 44 25.47%
CHP O A Ludi Séng A Sap, Hué Trung B3 170 23.75%
SHP TD Da Siat Lam Bong Tay Nguyén 13.5 11.90%
SHP Tb ba Dang2 Lam Péng Tay Nguyén 34 11.90%
SHP TP ba M'bri Lam Bong Tay Nguyén 75 11.90%
ThacBa 2 TP ThacBa2 Séng Chay, Yén Bai Bac Bo 18.9 26.60% TBC 49.00%
Nhiét dién than [PPC Pha Lai Hai Duang Bac B& 1040 24.14%
NBP Ninh Binh Ninh Binh Bac Bo 100 29.45%
QTP Quang Ninh Quang Ninh Bic Bo 1200 0.98%
HND Hai Phong Hai Phong Bic Bo 1200 0.60% PPC 25.97%
TBC 0.60%
San lwong th .
Nhe s b ma Vigi | Congsudt Ty leséhiu :h'f,t I;:'ft N80 r8ngmuc  GiaFIT
om on, a ma 1tri e e (trieu
gty v ! (MW)  cdaREE Wh ) daute  (cent/kWh)
nam
Pién mattréi  REESE PMT mainha 103.1 99.99% 8.38
CHP PMT Cu Jut bak Nong 50 23.75% 8.38
TMP PMT mat dat Thdc Mo Binh Phuéc 50 42.63% 8.38
Dién gio Phd Lac1 Binh Thuan 24 50% 1,089 8.5
CTCP Phong dién  Phu Lac2 Binh Thuan 26 50% 70 958 8.5
Thuén Binh Loi Hai 2 Ninh Thuan 28.9 50% 100 1,098 8.5
Tra Vinh V1-3 Tra Vinh 48 100% 158 2,120 9.8
Ban lé dién DTV Ban & dién Tra Vinh n/a 66.30% n/a n/a
CTCP dién Gia Lai (HSX: GEG)
T T o T Céng suat Nam vén
om ama itri
B - (MW) hanh
Thiy dién Ayun Ha 2001
Dak Pihao 1 . n 2014
i Tay Nguyen 18.0
Dak Pihao 2 2008
Kénh Bac 1994
Ayun Thuwong 2011
H'Chan Tay Nguyén 40.2 2006
H'Mun 2010
Pa Khai LAm Pong 8.1 2010
Thuong Lo Hué 6.0 2015
la Drang 1 2003
la Drang 2 2002
la Drang 3 Tay Nguyén 11.8 2005
la Meur 3 2005
la Puch 3 2009
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CTCP dién Gia Lai (HSX: GEG)

. Sanluome L mic  GIAFIT
Nhém Nha may Vi tri Congsudt theothiétké .. '\ (Ty (cent/k
(MW) (triéu dong) Wh)
kWh/nam)

Dién mattroi  Phong Dién Hué 48 9.35
Krong Pa Gia Lai 69 9.35
Ham Phu 2 Binh Thuan 49 9,35
Plrc Hué 1 Long An 49 9.35
Truc Son Pak Nong 44 9.35
pién gié la Bang | Gia Lai 50 163 1,955 8.5
Tan Phii Déng 2 Tién Giang 50 161 2,242 9.8
VPL Bén Tre Bén Tre 30 92 2,242 9.8

CTCP TAP POAN HA PO (HSX: HDG)

T Nha méy o Congsuat Sanlwongthigt ké Tang mircdautw Nimvan
: (MwW) (triéu kWh/nam) (Ty déng) hanh
Thiy dién Song Tranh 4 Quang Nam 48.0 180 1700 2021
Za Hung Quang Nam 30.0 122.7 503 2009
bak Mi 2 Quang Nam 147.0 450 4700 2021
Nhan Hac Nghé An 59.0 220 1881 2018
Nam Pdng Nghé An 30.0 123.3 796 2013
T Nha méy Vi tri Céngsuat Tong I":"II..I'E dautey GiaFIT
(MW) (Ty déng) (cent/kWh)
Dién mattréi  Hoéng Phong 4 Binh Thuan 48 1,100 7.09
Ha 6 Ninh Phudc Ninh Thuan 50 1,055 7.09
Pién gio pbién gio 7A Ninh Thuan 50 1,875 8.5
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THONG TIN LIEN HE

Tru s@ chinh: 0246.2762.666

CN Mién Béc:. 0243.8687.217

Mién Bac

Tru sé chinh Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang Vo, Q. Ba Dinh, Ha NGi.

Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN
19 diém tai Ha Noi

Agribank Hoan Ki€m
Agribank Hoang Mai

Chi nhanh mién Béc

Agribank D6ng Pa
Agribank Ha Noi
Agribank Lang Ha

43 cd s6 phat trién dich vu
dat tai chi nhanh
Ngan Hang Agribank

Agribank Ha Tay
Agribank Nam Ha Noi

Agribank Thanh Tri

Agribank CN Sé Giao dich

Agribank Trang An Agribank Tay Ha Noi Agribank Trang An — PGD 11 Agribank Ha Thanh

Agribank Tam Trinh Agribank Tay D6 Agribank PGD s 3 — CN S@ giao dich ~ Agribank TUr Liém

) ; . I Agribank Dong Ha Noi
24 diém tai chi nhanh Agribank cac tinh

Ha Giang Tay Quang Ninh Ha Nam Hai Phong Nghé An
Lang San Lao Cai Thai Nguyén Bac Hai Phong Nam Nghé An
Tuyén Quang Hoa Binh Hai Ducng Nam Dinh Ha Tinh
Bic Giang Son La Hai Duong 1I Thai Binh Bdc Nam Dinh
Quang Ninh B3c Ninh Bdc Giang II Thanh Hoa

Mién Trung (0236).367.1(.-366

Chi nhanh mién Trung Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang.

15 CG s phét trién Dich vu

o Quang Binh Quang Nam Gia Lai Gia Lai Nam Pa Ning
\ AdaEFa' CR' ”.ga”'ll Quang Tri Quang Ngai Phi Yén Pk Nong Péng Gia Lai
gan hang Agriban Hug _ Kon Tum Dak Lak Khanh Hoa Béc Dak Lk
ba Nang Binh Dinh Khanh Hoa bdk Nong
Mién Nam 0283.8216.?‘62
Chi nhanh mién Nam 179A Nguyén Cong Trir (2A Phé Pirc Chinh), Quan 1, TP. H6 Chi Minh.
PGD Nguyén Vin Tréi S6 207 Nguyén Vin Trdi, Quan Phi Nhuan, TP. H6 Chi Minh
26 co s@ phat trién dich vu o o R < . n
dst tai chi nhanh Lam Bong Ba Ria-Viing Tau T|:a Vinh Vinh Long CN Mién bong
Ngén'Hz‘ahg Agribank Biﬁh DUQng D”g‘)ngAThép“ . Soc T_rAa"lng Kién Gi‘ang CN Ly Ihudng Kiét
bong Nai GO Cong-TiénGiang Bac Liéu CNTruGng Scon Nam Bong Nai
Tay Ninh An Giang Can Tho CN Quén 5 Ca Mau
Ninh Thuén Binh Phudc Long An Tra Vinh

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)
duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu’ thém cac thong tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu’ cac
nguon dang tin cdy, tuy nhién, chung téi khéng dam bao cac théng tin néu trong ban
tin nay Ia hoan toan chinh xac va ddy du. Ban tin ndy duoc thuc hién/gui boi chuyén
vién va khéng dai dién/nhan danh Agriseco. Agriseco khéng chiu trdch nhiém vé bat
cU’ két qua nao phaét sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.
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