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Tac dong gia dién tang 3%

Cong ty chirng khodn Mirae Asset (Viét Nam)
Trdn Ngoc Thdy Vy . Email: vy.tnt@miraeasset.com.vn

Cap nhat nganh

San lugng dién thuong pham ca nudc nam 2022 dat 268 ty kWh (+6% YoY).
Trong d6 nhiét dién than chiém 39% dat 105 ty kWh (-11% YoY), thdy dién dugc
hé trg bdi hiéu rng La Nina, chiém 35% téng san lugng dién ca nudc, dat 95 ty
kWh (+21% YoY). Tua bin khi déng gép 30 ty kWh (+13% YoY), chiém 11%. Dién
gi6é ghi nhan murc tang trudng an tugng +179% Yoy, dat 9 ty kWh. Riéng mang
Dién Mat Troi ghi nhan gidm -8% YoY, xudng con 26 ty kWh.

Xét theo COng suat lap dat qudc gia dat 79.651 MW vao cudi nam 2022, tang
+4% so v@i cung ky. Cong suat dién than tiép tuc chiém ty trong I&n nhat chiém
33% dat 25.820 MW (+5% YoY), thly dién chiém 28% dat 22.349 MW (+2% YoY),
dién khi chiém 11% dat 8.977 MW (+26% YoY). Vé cong suat lap dat mang nang
lurgng tai tao (khéng gém thay dién) chiém 26% dat 20.670 MW, khdng thay doi
so v&i cung ky nam ngoai.

Trong 10 nam, tinh tir 2009-2019, gia ban |é dién binh quan da cé 10 lan diéu
chinh tdng, mdc tang trung binh giai doan nay dat 10%/nam. bién dang chiém
khodng 3,5% téng cau thanh rd tinh CPI nén dién néu tang 3% thi lam truc ti€p
CPI tang 0,105%, con tang 5% thi CPI tang 0,175%.

D6i v&i Nganh dién, trén thuc té cac cong ty nganh dién da thoa thuan dai han
khi ky hgp dong mua ban dién véi EVN, nén viéc tang gia ban dién binh quan
trong ngan han chua thé tac déng dén doanh thu doanh nghiép san xuét. Véi
nhitng doanh nghiép phan phéi dién, viéc tang gia dién cé thé tac dong tich
cuc, vi hgp dong da ky dai han véi gia ré, nay ban gia cao, gilp Igi nhuén doanh
nghiép nhiéu kha nang sé tang.

Ngoai ra, viéc tang gia ban Ié dién xét trén nhiéu phuong dién, chidng t6i nhan
thay mot s6 nganh san xuat s&r dung nhiéu dién c6 thé anh hudng tiéu cuc: Xi
mang, hda chat, luyén kim (thép), gidy.

Coéng ty chiing khoan Mirae Asset (Viet Nam) 1
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Cap nhat nganh

San lugng dién thuong pham ca nudc nam 2022 dat 268 ty kWh (+6% YoY).
Trong dé nhiét dién than chiém 39% dat 105 ty kWh (-11% YoY), thdy dién dugc
hé trg bdi hiéu irng La Nina, chi€ém 35% téng san lugng dién ca nudc, dat 95 ty
kWh (+21% YoY). Tua bin khi dong goép 30 ty kWh (+13% YoY), chiém 11%. Dién
gi6 ghi nhan murc tang trudng an tugng +179% Yoy, dat 9 ty kWh. Riéng mang
Dién Mat Trdi ghi nhan giam -8% YoY, xuéng con 26 ty kWh.

Xét theo Cong suat lap dat quéc gia dat 79.651 MW vao cubi nam 2022, tang
+4% so v@i cung ky. Cong suat dién than tiép tuc chiém ty trong I&n nhat chiém
33% dat 25.820 MW (+5% YoY), thly dién chiém 28% dat 22.349 MW (+2% YoY),
dién khi chiém 11% dat 8.977 MW (+26% YoY). Vé céng sudt lap dat mang nang
lurgng tai tao (khdng gém thay dién) chiém 26% dat 20.670 MW, khéng thay doi
so v&i cung ky nam ngoai.

EVN udc tinh san lugng dién thuong pham ca nudc ndm 2023 ting 5,4% so vdi
cung ky, dat 283 ty kWh. V&i khodng 16 I6n hon 28.000 ty déng trong nam 2022,
ghi nhan mdrc 16 binh quan 180 ddng/kWh trén murc gia ban 1é dién binh quan.

Trudc do, theo quyét dinh 02/2023/Qb-TTg vé khung gia muc gid ban I1é dién
binh quan. Cu thé, khung gia ban Ié dién binh quan (chua bao gom VAT) tur
1.826,22 ddng/kWh - 2.444,09 dong/kWh 1a murc gia san va gia tran dé Chinh
pht quy dinh gia ban |é dién binh quan. Mirc gia ban |é dién binh quan hién tai
la 1.864,44 dong/kWh, v&i quyét dinh tang gia ban |é dién Ién 3% tuong irng véi
muc gid 1.920,3732 dong/kWh (tdng 55,9332 dong/kWh so v&i murc cd) (chua
bao gém VAT).
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Tac dong cua viéc tang gia dién

Trong 10 nam, tinh t&r 2009-2019, gid ban Ié dién binh quan da cé 10 lan diéu
chinh téang, murc tang trung binh giai doan nay dat 10%/nam.

Gia dién tlr 2009 - 2023 (VND/kWh)
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Ngudn: EVN, Mirae Asset téng hop

Pién dang chiém khoang 3,5% téng cdu thanh rd tinh CPI nén dién néu tang
3% thi lam tryc ti€p CPI tang 0,105%, con tang 5% thi CPI tang 0,175%. Theo TS.
Nguyén Bich Ldm, nguyén Téng cuc trudng Téng cuc Théng ké (Bd KH&DT) da
tirng chia sé néu gia dién tang 8% khién tang trudng GDP giam 0,36%, lam cho
CPI tang 0,4-0,5% (ca tryuc ti€p va gian ti€p). Nhu vay, néu dién tang 3% thi GDP
6 thé giam khoang 0,14% va CPI tang 0,17%.

1.TAC PONG TICH CUC: CHUA RO NET

e DOivgi Nganh dién, trén thuc té cac cong ty nganh dién da thoa thuan
dai han khi ky hgp déng mua ban dién vé&i EVN, nén viéc tang gia ban
dién binh quan trong ngdn han chua thé tac dong dén doanh thu doanh
nghiép sdn xuat. Cu thé nhu Nhiét dién Pha Lai, Quang Ninh, ... nhirng
dy an Ién ky hgp dong théa thuan trong 25 nam, gia mua ban dién dugc
dam phan qua tirng giai doan. V&i nhitng doanh nghiép phan phoi dién,
viéc tang gia dién co thé tac dong tich cuc, vi hgp déng da ky dai han
véi gia ré, nay ban gia cao, giup lgi nhuan doanh nghiép nhiéu kha nang
Sé tang.

Ngoai ra, viéc tang gia ban |1é dién xét trén nhiéu phuong dién, ching toi
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nhan thdy mot s& nganh san xuat s& dung nhiéu dién cé thé anh hudng
tiéu cuc: Xi mang, héa chat, luyén kim (thép), giay.

Theo udc tinh clia chdng toi, chi phi dién chiém khodng 9-10% gia von
hang ban doi véi doanh nghiép san xuat thép, mic nay cling tuong
duong véi doanh nghiép thudéc nganh héa chat.

Riéng Iinh vuc xi mang chiém khodng 14-15% trén gia von hang ban
(GVHB), trir nhirng doanh nghiép I&n cé [0 quay xi mang thi chi phi dién
chiém khoadng 9-10% gia vén hang ban.

V@i doanh nghiép san xuat gidy, udc tinh chi phi dién chiém ty trong
thap hon mot vai nganh khéc, chiém trung binh 4-5% trén chi phi ban
hang va chi phi quan ly doanh nghiép.

Viéc gia ban 1é dién binh quan tang 3%, ching t6i udc tinh tac ddng Ién
hoat ddng kinh doanh clia doanh nghiép anh hudng nhu hinh dudi:

. , D Thay d6i gia von hang ban (GVHB) sau

Nganh Ty trong Chi phi dién/GVHB khi tang gid dién 3%
Thép 10% 0,3%
Hoa chat 9% 0,3%
Xi mang 14% 0,4%
Giay 5% 0,2%

Véi gia dinh, néu chi phi dién tang thém, doanh nghiép khdng thé chuyén tiép
sang ngudi tiéu dung. Chung toi udc tinh, chi phi dién tang 3% lam cho GVHB
tang thém, thi téng Igi nhudn trudc thué (LNTT) cha tirng nganh cé thé giam toi
da tuong (ng la: LNTT nganh Thép giam 15%, LNTT nganh Gidy giam 2%,
LNTT nganh Xi Mang giam 13%, LNTT nganh Héa Chat giam 1%. Nhu vay,
c6 thé dé dang nhan thay su sut gidm dang k€& cda lgi nhuan khi chi phi dién
tang thém lam anh hudng dén hiéu qua hoat ddéng cldia doanh nghiép.
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Tuy nhién, néu doanh nghiép c6 thé chuyén chi phi dién tang, bang
cach tang gid ban cho ngudi tiéu dung thi c6 thé lam gidm anh hu
&ng viéc gia tang chi phi dau vao.

KET LUAN: Nhin tdng thé birc tranh EVN tang gi4 dién ban I s& 1am gia vén
hang ban cla cac doanh nghiép san xuat tang lam gidm lgi nhuan, dau dé sé
anh hudng phan nao téi hoat dong san xuat kinh doanh ctia cadc doanh nghiép.
DaGi véi cac doanh nghiép truec ti€p san xuat dién duong nhu khéng dugc hudng
lgi trong ngadn han, niém vui van thudc vé doanh nghiép phan phai dién. Vé dai
han, gia dién ban 1é tang l1én clng su phat trién cda thj trudng dién canh tranh
sé tao nhiéu diéu kién thuan lgi han dé cac doanh nghiép diéu chinh tang gia
ban dién, phan anh dlng ti 1é cung cau trén thi truong dién.
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APPENDIX 1

2-Year Rating and Target Price History

q Target
Company (Code) Date Rating Pr%ce
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (mm), Not covered (), Buy (), Trading Buy (m), Hold (e), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future
earnings.

*The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy
prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not
serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any
compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report.
No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report
but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other
business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the
Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
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may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders
with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this
report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S.
persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Daewoo or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction.
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