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5% MSB 9.0% 90 354  35%

VTG PVComBank  9.0% 85 204 43%
TPBank 8.5% 100 304 25%
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QNS VNM BAF SAB  MSN DBC
GBeta -TTM -Med aPE 2024FW
c:Beta — Med - TTM A PE 2024FW
/—R:BSC Research
BESHQA - i

BSC [L/NRY HEBEY—ERED 2023 FHRERBLANRI | LFHELTHYET .

INEY - HBEY—EXEOEETR

2023 £

D3| RoE 2023 £ 11

& E R e A3An# BEMHE Upside

(10 (&K fE

)
MSN 82876 9% 567  -84% 396 1613 25 2% 7% 63,900 76,400 20%
DGW 18,676 -15% 412 -40% 2524 190 2.7 6% 15% 46,800 60,400 29%
MWG 122025 -9% 371 -91% 254 1535 23 2% 5% 38,950 55,700 43%
VNM 61,441 2% 8684 2% 3740 168 45 18% 27% 70,000 84,900 21%
PNJ 31950 -6% 1,850 2% 5142 131 26 13% 19% 73,800 95,600 30%

Y/—X: BSC Research
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JKER[HIL]

DHIE: Tran Lém Tong Email- tungt/@bsc.com.vn

o 2023 F 94 AICIE, Fr—RADEHHEEITHIFEREALL 44%iB D 13 & 5900 ARILIZoT=, L
MUk, 2023 F£ 5 IMEHICIX, Fr—RDEHEIXTEFIZOEEDHH (F TRIFIZEE N
Lizo —A. XTIB~AOFr—RBEHEHNKIFIZH L,

o BSC [ (1) KREANDFv— s H S BAMZEEZE & TULVELY; (2)2023 F5 4 [MEH]
L2024 EQEIERBLIZG) ZEHHEESR., (VPEEKEETOEEETENDHELVSERSE
HEO KEED 2023 FHRERBLE L | EFTHELTEYET

2023 £ 9 w AICIE. Fr— R DMHEE TR FE R LL 44%H D 13 15 5,900 AR ILFZ>f=, LML
k.2023 % 3 BEHIZIF, Fr—AOHEEXTERISOREDESMNFTRIBICEMLT=,
— A KTSEADFryr—REHENKBIZHALz. EEMIEUTO@EY,

o 2023 FHEIMFHCIL, KTIGADFr— A& H 4L (L BSC DEARFLY 14%EM o1,
KHBADFr—AEHMEIXETEEEAL 16.2%E. FTERZILE 38% D 3 K)L/F0
THY. EHEHATEFEALL 7.4%18 . FIEREALL 16%ED 2,260 Htf>71=,

o FEADFy—ABMEEXEEL:, PE~NOFv—AE B M EATEE L 3%,
ATEREALE 16% D 2.18 FILTHY . EHE =M BT FHALL 18%1E . RIERIHALL 20%1E
M 6,828 Att=>7=,

BSC . kEfHZGLFETBE~DAHEEDEEX() NAVY—ILEXRICAITTEEEZEA L
FRZE(QKXEEFETOFr—RBDEENMEVNKETEEFLEVNSTENGAETHEEZT
BYFET,

REFBEAOFr—RABHENEELIH. BHE HEFBAOFr—RBHENEEL.
BOKIBICT®EL=.

18 6.0 30 3.0

5.0 25 25
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1.0
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b

© ~ o
eRR
m Lyong (LHS) e Gig bdn | rong (RHS) e Gig

4.0 20

.

3.0

0
8 . £ 15
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I
5 I | 1.0 5
0 0.0 .
Feeg

w& Qo Q@ &Q @”” IR
W
PN%

USD/kg
USD/kg

Nghin tan
Nghin tan

T11  ————

N oo
[

T1.23 e—

T6.22

)—X:BSC Y)—R:BSC
2023 455 4 MY HL 2024 FIZ(E, BSC [FXTHEFETEAOFr—AHMEENTEDMH
BEoEMTFTRIBIZENT2EHHLTHYET,

K
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BSC IF(NFEEDHE. () Fvr—ADHEEMNMEVVKETEEDLZL, QELAVELTFHRENS|
EREMFINTODELELSBROENF T, KTBADOFy—RBH A 2023 F5E 4 MFHL
2024 FE(ZEIETHEHBFLTEYET,

() KTETOFYy—EHEEE(T(1)8 AICLANS Y DOURANBIERLALL 1.8%ED 908 &
RILFEofz, (2)2023 5 4 MEHICKRIBDOZHMEERLVIEZROESNITT. HR
LT,

Q) KHIGTOFY—AEEFBKETEEFO TS, KEEE (USDA)IZLKDE. 7T ADF
IREEE (Fr—A YA X) BEH L 20%FD 3,220 Htzo1=,

(3) 2023 F£ 9 AIZIX, KEIANF LEDAIENTHEERERLIZER. ARUVEFyr—£A
ICHTERIVEDTRENERINTz, TNICLDE. VHC DRAVEVTHEL 00 F
JL/F0O,ANV EIDIDREVEDHTFHEMN 014 F)L/FOFE>1 =,

8 BIZLARNSU DR AL RTERLIL 1.8%EEH> REVEVTHRERFIVOMDEEISERSATL

= %o
N > REVELTRE
92
ot / . VHC 0.0 USD/kg
bt . Bién Dong JKER 0.0 USD/kg
87 > 1t
86
£ NI\OOO'\OHNMNMQ'LH&DI\DOO% ANV 014USD/kg
NFFFAAANRFRFRERRFRFRF
o - g
= [
IDI 0.14 USD/kg
EE Doanh s8 nha hang === %yoy
V—RREffE R J—2R:BSC

hEi5:

BSC (& 2023 5 4 MMHRL 2024 F((E, (D Fr—EBEEEDEM., () BHLEH 2023 £5F
4 M HICEHUBEREEIEMTILEVSIEZROEN T THE~NOBMENEET HLEX
THYFET,

() Fr—HEHEE(L 2023 5 4 WAHL 2024 FIHEEBELHNBEEOREDEM T
T. 09 %,2023 & 8 AIZIE.BSC [F—ENEHNRRIHKERH LK. hETIS
TOHELEGTHOEMIZR O =,

INSESE E S IEATERIHALL 4.6%18&75o7=,
LAY DIRAIEHIFERHALL 12.4% 18 L7551,
ZFD1=HIZ, BSC [£ 2023 F 5 4 W H & 2024 FE(CHTZHPEFBTOFr—RBEEE
MEMTHEHBFLTHBYET,
(2) 2024 F 55 4 AL, EIHEHY 2023 55 4 MEH IR EH ML EREE OEMT 5,
LHL. RFEANDOFy—REH MO RELTIE, BSC &, (DFr—ROTASETREDHDK
BROEBIAZTNIEESTELTLEL, (2) hEANOHIEBEEIMEKETEFELILVSEREE
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<. 2023 F5 4 WYL 2024 F(ZHFTHHEADFry—EBBBMENKRIBIC LR TEHIEN
HLWEEZTHYET,

LARRSY=r—41) 04 H—E Rid 2023 F5 2 [MEH FEADOFr—RMEEIL 2023 £5F 4 WEHI

AoEEEAZE#RFLTS, By SERLAHB.
20 50
15 40
10 30

5

0
-5
-10

20
10

@ 0 @ a @ a3 o a @ AEF2REFARERZRERZ
2021 2021 2021 2022 2022 2022 2022 2023 2023 pa s p pa
%)—X: Bloomberg v—2Z:BSC

BEBR - PiL
BSC [ILITDERFE DI KEED 2023 FHRERBELE L 1EHELTEYET,
1) KE~OFv—AsH M BAREZREE A2 TUVEL; (2)2023 5 4 ML 2024 £0
EERBELIXG)SHULER. (i) FELKETOHEEZTEORELLIEREZE D
(1) KEA~NOFv—REH @& AR EE A TN
(2) 2023 5 4 MFEHL 2024 EORIERELIL () ZHMEER. (i) PEEKXETOHE
FEORELLSERDOEM T,

DFEL YoY SR YoY oo P/E P/B 20234 11 A3 Bl Upside
=10 (%) (10 48 %) wnoy W BO#K{E %
) e
F) #)
ANV 4604 6% 76 -89% 590 580 15 1% 3% 33,100 n/a n/a
VHG 10216 -23% 1281 -35% 6987 103 15  11%  15% 72,200 87,000 20%

/—X: BSC Research
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4. OER
IT-BHEREE[FZ]
ST Trin Lém Tong Email- tungt/@bsc.com.vn

o 2023 F 94 BIZIX.IT ZDUXAZRTERHEALE 2%B D 950 fERILIZoT=, COFDIE. BEF
N—FOTT7OEBEEDBONCHK LIz, ZD55. VIV 7EIE BRI FRALTEES
L. 2023 £ 8 H A DBEHNTIZTO FPT DUNIEA B ATHIZ TOUNRHMRIERHALL 41%
EmL1=C & TH 30.4%8 L5 o1=,

o 2023 FE 4 MHHAL 2024 FRMBELIZIX.BSC [F. () BREF ST AEEHETD IT EE
NEVKETHELTLD., (i) TOHIL FSURTH—A— a0 O#EGMTIER EBRF DR
I—b bSURR—FADKE. (i) 4G £ 5G RYNT—OERE T HEVNSEREE O T4/
O —%(LEMEREED 2023 FHRERBLETFL ILFHELTEYET S

o BSCIETH/RO—%LEMERIEED 2023 F£55 4 MEHAL 2024 FHRERBLETFL | LT
LTHYET .

BERBEIEEICKDE T ED 2023 5 9 » AURAXRTERHALL 2%5 D 950 ERILFZof=, 2D

W&, AVE1—FN—F 7 - BRREFTEEORBIEN TN TN FERIHALL-4.2%F.

Bl-8.7% &= EMBHEELTZ, ZDI5., VI I 7EHEEE(XITFRLEBELMHIFL. 2023

F 8 HADBHNTIETO FPT QIREN H AT IZ TOUGEAFIERHALL 41%EMLI-CE TR

30.4%18 L1r 0T,

2023 FE5E 4 AL 2024 £RIELIZIE. BSC [F. () BARETZST7AEEMBTOD IT EENS

WWKETHIFLTWAS., (i) T FSURTH—A—2a0 OMGHITEREBFDAT—k ~

SURR—RADEKE. (ii4G & 5G RYRT—VERETIHEVIEREE I To/00—%&

EMEBIEED 2023 FHRERBLEIFL LML THYET,

WEARETOTREEETO ITHEENSVVKETHIZLTWS, KTTISETOITEEEXRED

KkLERETLS,

o (NEALEFIANHELZHNL. RFFEHEZEIFEL. 7OT7® G7 #HBOELIZEWLD
=812, 2023 F~2024 FEICEFTEBT ORISR TAH—A—2aVITEALTNS; (2)
959K avEa—F425 -7 F) D CAGR NIREMND 2026 FFETHHB TIF 30%AL
RT5LFEEINSI26H. APAC TIERRBLRT—AEMEBET AN LI VRIZERT S
WENECTVNDELNSIEZRDOEMNT T, BARET D7 ARE# M (APAC) TOTIAILE
FURTA—A—a DR EFETBUVKETHRELTLS,
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2022 4 ~2026 £ DHARI~H 15 APAC #lE(=351+5
FH/00—FXHDOEUIL 20.8% D CAGR IZETSE
FHEINTLS,

BSC

NN BEDUMTED JEC

BRIEZTFOENISDR T —A—2avIZIZHT 64
F5BD 29 FLIZ527Eh TS,

140 30%
120 25%
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2 80
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= 60

%
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2021 2022 2023 2024 2025 2026

m Noncloud (software & hardware) m Cloud based

BT Services Business Services

35
30 29
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8
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. |
Nhat Ban Trung Quéc

Han Quéc  Dailoan

Y—X:IDC

Y—X:IMD

o KMBTHITHFEIEEELTOBERAHY., EUbIF, (1)8 B IT ZHIEHA 146 T,
7 BH 1.7 iRAUREEML, £1-.8 BIZ FPT O#FHEZTENBIELE+42%1ED 2 Ik
4,070 {8 VND =o1z; (O)IT HEEDRED KA KE THERHLY., 8 ADBESNI- IT EE
B OHEAYHTA L 30% iB. BIERILL 42% B D 7,462 A f=o1=,

8 B IT ZHiEHAH 146 T, EHELL=,

RETORBESN-IT HEEEDEE

35

100,000

90,000
30 80,000
25 70,000
60,000
20 ’
7N 50,000
15 I\ 40,000
10 [ 30,000
\ 1 20,000
5 / 10,000 I I I I I
0 - R sl I I 1 | | I
SRPRpRERCSlPRREROSRRE RS PN SR
o =S oo < <
= ~ —
*)—X: FRED Y)—R: Layofffyi

(i) BEEREHETOAOTID UL & (TS) ~DFREMERILIRAE NS 2025 FFTOHIMIS
BITBHELC.ITDEED ITS TEDERFEEI 1 E71DHT2H5, 2022 F~2025 FOHARM Z(E. BT
[EEREBEAD ITS AT LD 100%6BEAZBIELTVAHIZ, (1) ERER ITS EHEDORE
£\ 2,000 E~3,000 ERTHD. (2)RMLD ITS FEEEFEOHIIESNTOET (EERE
BOHIEQEEN 3 4DH . ELC,ITD, Tri Nm)EWSIEEDEMNFTITS FIL—T L E#

HRRBEERITH5,
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(iii) 2024 ££IZ 4G & 5G RYNT—VERHKT HEMHH S, BSC (&, 2G RybT—IDEAHE .
A=, TAEDEROF L SA TSIV T —LDFBEDEMOENF T, V57 FaVEa
—TA4VT N CTR BEDAVILEBZREEST IL—T R FPT.CMG BEDT—2t28—E55
DRBEIZTSADEEE5Z5LFHELTNS,

BEBR -FE

BSC [&. () BARETZOTATFEMIZTO IT FELNBVKETHRELTLS. () T22)L bV
RITH—Fr2—2 3 DWGEHEIER EBFDAR—F FSURR—hA®DIRE. (i) 4G & 5G Rk
D—0%RFETHEVIBERERE I TH/AD—ELEERIEED 2023 EHRERBELEFL ]
LEHMELTHYFET

2023 4

o #i 5l 2023 £ P/E P/B ROA ROE 2023 £ 11 B i

- % A A EPS A 3B Upside
=10 &% (%) (10 &K (VND/#) fw fw 2023 2023 " ®

F) .
>)
FPT 53029 20% 7,829 21% 4,950 178 31 12%  28% 92,900 108,000 16%
CTR 10,803 15% 501 13% 4,449 18 42 8% 25% 76,000 95,000  26%
/—X: BSC Research

2023 4E

o2 iH i')._:rEJ: YoY

Bil-HRAE[EE]

ST Drong Quang Minh Email: Minhdg@bsc.com.vn

o 2023 FITIE., FHMAIXEET HERMNHY. 90 FIL//SLILOFEYIZHFEL TS,

o (HIASIZEMMOMEMARENNTLNDIEM ELNVFR., FiMMEASKELMHIFTDREN A LA
SAHEEN B D

e B OYh-0 Mon EHIFHELLELERSNE55,

e LNG Thi Vai BZEEEDREERDKIICLYFREINZ LNG HEIERL I NS,

o BSCIEBEM-HRED 2023 FHERBLEFE LML TEYFET .

2023 5 3 MEHIZIX, TLUMNERMEILEIEL. SULVKETHEL TS, 7 ALK, [Fi#
i #& (E—BFRIIZ 100 RJL/NLILIECETER BB EBH o=, Fiz. AR (& 30%Z L.
3.4 KRJL/mmbtu fHETHREISNTWET, AH-HRMEOEIE L, (DEHRA 2023 FREFT
OPEC+J IL—TIZ kB EHmESIEMOOLNDEF RSN TS, (2) —EDEME Dt EFHIH
&[T TRMEELHY . EVNGFRFEHEEZICET RSN T TNRENSITEMNSHE
Lizo BERDBULEEITIRALL TBO TEAELCHBPEREERIC. TERBEHEOHKA
SIEMOBERIESREMIFINDIAEEELAS L, ZDT=HIZ, BSC [XFEBMEA 2023 F£XRD
B R CTEUVKETHIEL, 0 FIL/ALIILOBYICHBLTWSEVWSBREZHBELTRYET,
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R WLR B EEEH R @I EELZE-oTHE, BEERA’DS,
10.0
120 [ i i #% (Brent) KR R itk
8.0
100
6.0
4.0
80
2.0
60 0.0
Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23

J—2X: Bloomberg, BSC Research
B AYh-0 Mon E#HIMELL<BREAENSIZH5, BSC [T, —EDEHIRELLEHASND L,
EPC ZMOHBFvoR—UZzBLTHRM-ARALE HFICLROBMH-TRTIV—THFEE
RFHEHMFELTEYFT,

B OvYhk-0 Mon EH-DREER(FE)

BERRRE EPCEEER EPCEEER X fodi]
; S
BH5 EPCEEZR RLT597F i il @E;mwfﬁﬁ

B DN (20235 ~ 20255} TOWROMM 20255 ~20275) | MENIM(20274E LIR)
R R BN —E 2 EPCIDRIEN R TFA a8 7’5;6?:'2 !%m_ w5t

EPCIORBEHAY T DRR 1757 WML BEERIT S
:nggwam PVS. PVD. PVC, PXS PVS, PVB, GAS. PVX GAS HARRER

Y/—X: BSC Research

LNG Thi Vai BZEEOHBRERADRIIZ&Y h R LNG BEERNENMND, 2023 F 7
BIZIE. LNG Thi Vai EEEEILHERICHKIIL. RAD NG BEIAMEARF LITHZ AN T, LNG
BIAEN 7 Atfiofz, Tz, EXITERPBEINXEDH T, F 8 SEKETHE (L. 2030 F£FETIC
BHAD 22400MW THLLY LNG REFD 13 AFiEBBRITEEFRELTVET . BEDE
BT, LEED 1I3EHESHD 5 BEHIXERASN TS, ZD1=6IZ, BSC (L. THh LNG EHEHA
SHRBEMITREFTBRIESNDSI-HDRNRERY . TOIEDHHIFTGAS, CNG, PVT2EDH
HAHRPREECHEEL 5T EA3EALTEYET,
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LNG XA FERT

LS = HH A MW) HAm ING BZRE | RERHIV

1 LNG Quang Ninh 1,500 2021-2030 LNG Quang 200 5

Ninh

2 LNG Thai Binh 1,500 2021-2030 N/A N/A

3 LNG Nghi Son 1,500 2021-2030 Nam Nghi Son 100 /5

4 LNG Quang Trach II 1,500 2021-2030 N/A N/A

5 LNG Quynh Lap/Nghi Son 1,500 2021-2030 Nam Nghi Son 10 73 m3

6 LNG Hai Lang 55 1 # 1,500 2021-2030 Hai Lang 150 /5

7 LNG Ca Na 1,500 2021-2030 LNG Ca N& 500 /5

8 Son My I & Son My II K AFE 4,500 2021-2030 LNG Son My 600 /5

2l
9 LNG Long Son 1,500 2031-2035 N/A 350 5~440 /5
10 | Nhon Trach 3 & Nhon Trach 4 K 1,624 2021-2030 LNG Thj Vai 300 A
NFEEFR

11 LNG Hiép Phuéc 5 1 £ 1,200 2021-2030 N/A N/A

12 | LNG Long An1 & Long An I 3,000 2021-2035 N/A N/A

13 | LNG Bac Liéu 3,200 2021-2030 N/A N/A

V—X 5 8 BFE5TE, BSC Research

BRESA-FE

BSC TR -HRED 2023 FRERBLEIHLILFHELTHYET,

ERTIN—TTIE. BSC (. Bil- HRAEHNREREEMBLZIT.PVS X PVD HEDIE
Bl-)5 8% ZARREBR Y —ERFRETILENIVELDEMENEEDY—REHEHEDEH
HLTRYET,

PRI I —T T, HRNEHBFEARRICKZERTERICEY. BREARDEENF LK
ETBFEOTWDILT . PVT REDTENREERITHIEAS, -, ING HAZTENSERBLET
BYUATLNDESRERETSET.GAS NEEEZIT55,

TR IW—TTIL.BSC [&. BHEEEDEERVRFEMED LFEHHFLTLSDT.PG /N
UHOTOEMICEBEREFEDE LICEY . PLX OB ERELEFEILTFMLTAYET .
f=.BSR % 2023 FETFHHAICFBAELITVIRTL YR DEIER VIRV RIZR—F IS
WEIFFICEIZT AT ENDHEIIEDENT T, MBORIEEE LT E55,

Bil- HREEOFEFE TR

2023 ££
YoY M#i51#
W ®mOo® (% FlEE®10

(39 BrY)

2023 £
# 0%t

2023 £ 11
Bigp DRl

2023 2023 %
#E

P/E P/B ROA ROE

EPS o w
(VND/

)

YoY (%) Upside
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GAS 90877 -10% 12,701 -14% 6,636 146 22 14% 19% 80,600 104,400  30%
PVD 5844 8% 537 -622% 672 289 11 3% 4% 27,900 32,000 15%
PVS 19684  20% 877 -1% 1329 208 14 4% 7% 38,200 44,500 16%
PLC  g228 -4% 185 58% 2293 134 19 4%  14% 30,600 38,400 25%
BSR 145795 -13% 7,567 -49% 2440 83 11 9%  13% 20,300 24600  21%

PLX 283117 -7% 4,152 186% 3388 108 14 7% 16% 35,350 46,000 30%

/—X:BSC Research

BRFE[Hir]

SHE: Neuyén Dan Trréng Email: Truongnd@bsc.com.vn

02023 FE I MIHDEERKE=E LFIERHALL 8.7%HE 0D 746 18 2,000 kWh 1=>71=,

eT)L=—=3 RRIF 2023 FENETELIMRTHY. 2024 FFE TITHESAIBEEN H D, ChlT KA
REFFICHRKAREERICHTRIREE Y FILE,

eBSC [FEBXREMD 2023 FRELEHPI ILFHELTHYET,

HARNREREBETREIRILF—OREINTBLL. KNRERLARKAREFRI R

HESh TS,

2023 £ 9 7 BIZIF. £ AT LDREEILFIFEREALL 1% D 2,067 {& 3,000 77 kWh r:“oT:o

EEEENTTERBICEANTEMLZOE. 2V AFICEBBTOENTEDEEICS

WEMIZED3DE, TD56. ARFEBEEERTFERIAL 11.1%HED 968 & kWh T, # ;0)

46.8%%F Tz, —H. 2023 FE L FEADK AR E=ILFTEREALL 1.8%iF D 602 & 9,000 /5 kWh
1=o71=,

REBEOKRL:- TRABREKNZAERNTRE 2023 £ 3 MIHRAER: FRETERASRELH

EELEBAARIRLY—OREEER 1=, RA—EVRBELRAREEH/DEIIEMLI=(10 &
Kwh)

100% 35.00 30%
30.00 20%

80% 25.00 10%

60% 20.00 0%
15.00 © -10%

40% 10.00

-20%
oo 5.00 - . -30%
. -40%
Thay dién Nhiét dién Tua binkhi ~ NLTT
Q3/2022 Q3/2023 than

0%

WThiy dién M Nhiét dién than B Tua bin khi = NLTT WQ3/2022 WQ3/2023 & %YoY (LHS)

Y—X: EVN, BSC Research
KAFRBRFTIL=—=3 BRORYIZKY. AVMIRICEREZZ(TEHEFRINTOET,

e R ETH (CGM) TOE K AR STMiAE (X AT R AL N L 7=(VND/kWh)
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2,500 Avg 972023 +4% YOY
2,000
1,500 FE== = == == == -+t = & 2 2 & & & &0
1,000
500 I I
_ Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2022 o 2023 === Avg9T/22 === Avg9T/23

Y—X:EVN, GENCO3

2023 5 3 M HEB T ER AL HFYRTRE TIEEH o1, 2023 F5 3 MFHAIZ(E, X
NEEREOFEITKRIBISHD LUz, FIEORDIEFFRETIETOEARFGMEHELVKET
BFEY. 28 AL BADBEMIBETOENRFEMEN TN ZENATERHALL 48% D
783VND/ kwh, [F] 47%38 0 998VND/ kwh 1=o1=, 1=, NT2 0 2023 £ 55 3 FUFHAFIZEAH
1,240 ER > DFRFEL DT,

LODDESRELFED 2023 F£5 3 ML HIEHK

2023 585 2; f§ 2023 4 9 4 2023 £ 9

4R SMEAEHAD % YoY % YoY %YoY HAODH % YoY
D5 ADRA A

IRA FliE Sl FI%E
NT2 816 -62% -124 -162% 5,182 -24% 254 -65%
HND 2,884 -6% 192 368% 8,821 -7% 383 -34%
QTP 2,507 -92% 12 -92% 9,210 13% 404 -46%
VSH 382 —41% 26 -88% 1,931 -9% 765 -13%

/—X: BSC Research

BRIBLEDOHEN EVN OFHEEHOEMNITT 2024 F(CHETDHEFRSATEYET .
2023 4 10 BIZ(&. B T4 & Quang Trach-Pho Noi500kv E#$EHD AFLZEML T, 1HE#H
£8H% 23 JK VND Tdhd, Chldk. KEBEEATOCIIMERZINESN T, EHITERE(C
MBEL=DTENSITEETTRIDIKIETHS
BARE. KEGARELGEOBEMEIRILY— EY ICETIHBENFEREF>TVS
CEN. BEFRIFIILY—RORREZEMLTILENFLOVERE~NDEREFELE . FHA
B DRFEICEELERELG-S>TLVET,
BEHA - $iL
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WEICFET D, T . BRERVATLAREEL Z— (A DNLENEFIILI=—=3 BHER
DRYDEMT THIFELYREINDZD5, ZD1=HIZ. BSC [ POW, QTP, HND 72E D K
NEEHRRXTIL—TD 2023 FRBELEIHL LML THEYET,

» BEATEHKRKYIIL—T BSCIEPCIHEDBENIEHRAITIL—TD 2023 FRELETHE)
LEHlLTHYET,

EREDEETHE
A Z:)Zﬁi; zg 2023 4 11
4R ;)(T;J{; \E;g HAE Yoy %) EPS Pva . Pfcv 8 Z(?zAs ZR(?ZI:EB A3BOD Upside
ko) (10 f&F (VND/ HIE
V) #%)

QTP 12352 19% 612  -20% 1360 104 10 8%  10% 14100 17000  21%
NTZ 7458 -15% 404  -54% 1403 163 14 5% 9% 22850 25000 9%
POW 30482 8% 1563 -24% 667 166 08 4% 7% 11,050 14000  27%
PC1 8689 4% 328  -29% 1213 223 10 2% 6% 27000 36200  34%
HND 11892 13% 488  —-11% 976 143 11 7% 8% 14000 16000  14%
REE 8458 -10% 2469 8% 6041 98 11 9%  16% 59200 72700  23%

/—X: BSC Research
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2023 £
?D5E L YoY 2023411 A3 B &£ i

B (10 (% HO®IE 1 Upside
®E)

MSH 4,948 -10% 299 -20% 3543 98 1.8 9% 16% 39,050 45,000 15%
TNG 6,945 3% 227 -23% 2,013 8.7 1.2 4% 14% 18,800 21,700 23%
Y—R: BSC Research
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