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Qc (san luong dién hop déng): San lugng
dién hgp dong la san lugng dién nang duoc
cac bén dam phan, thdéa thuén trong hop
dong mua ban dién hodc dugc Pon vi van
hanh hé théng dién va thi truong dién tinh
toan

www.phs.vn

TIEP TUC PHAN HOA GIJA CAC NHOM NGANH

e Trong quy 3/2025, LNST-CDTS cac doanh nghiép san xuat va phan
phoéi dién ghi nhan muirc tang trudng +31%yoy. Theo do, lly ké 9
thang 2025 LNST-CDTS cla cac doanh nghiép san xuat va phan phdi
dién ghi nhan miurc tang trudng tich cuc +124%yoy. Néu loai trir lgi
nhuén bat thuong tir cac khoan thodi von, ching t6i udce tinh LNST-
CDTS clia nganh tang trudng +121%yoy.

¢ Trong nam 2026, chiing tdi cho rang trién vong kinh doanh cua céc
doanh nghiép nhém san xuat va phan phéi dién sé mang tinh chon
loc, khi cac doanh nghiép thiy dién cé trién vong KEM KHA QUAN
do san lugng giam bai xu hudng thoi tiét ENSO va EL NINO dan quay
trd lai trong khi cdc doanh nghiép dién khi va dién than dugc danh
gia la KHA QUAN hon va tiép tuc duoc huy déng nhd vao hudng loi
tir dién bién thoi tiét noi trén.

e Chung t6i duy tri khuyén nghi TANG TY TRONG d4i véi c6 phiéu NT2
va NAM GIU d6i véi ¢ phiéu HDG véi tiem nang tang gia lan lugt
dat 13% va 3% so véi gia dong ctra tai ngay 14/11/2025.

Két qua kinh doanh Q3/2025 toan nganh tiép tuc ghi

nhan hoi phuc tich cuc

Trong quy 3/2025, LNST-CDTS cac doanh nghiép san xuat va phan phai

dién ghi nhan muc téang trudng +31%yoy. Theo d6, Ity ké 9 thang 2025

LNST-CDTS cua cac doanh nghiép san xuit va phan phéi ghi nhan muc

téng trudng tich cuc +124%yoy dién. Néu loai trir loi nhuan bat thuong tir

céac khoan thodi von, chiing t6i wdc tinh LNST-CDTS clia nganh téng trudng
+121%yoy.

Chuing t6i cho rang diéu nay duoc dan dat nha (i) nhu cau tiéu thu dién toan

qudc tiép tuc tang trudng, qua do gidp thuc day san lugng (i) gia ban cda

dnhmot s6 doanh nghiép san xuéat dién (dién gid) dugc xac dinh rd rang va
tiét giam chi phi nhién liéu. Trong d6, mot sé doanh nghiép co6 két qua kinh
doanh dang chu y nhu sau:

1. Thuay dién: DTT va LNST-CDTS clia HDG, SBH, HNA va REE ghi nhéan
két qua kinh doanh kha quan so véi cung ky phan Ién dén tir (i) diéu
kién thdy van thuéan lgi hon (ii) déng goép tlr nha may méi hoat dong
(nha may Nam Péng - HNA).

2. Nhiét dién khi: POW, NT2 ghi nhan murc tang trudng loi nhuén tich cuc
nho vao ty Ié Qe dugc giao cla cdc nha may dugc cai thién so vdi cling
ky, trong khi PGV trong quy 3/2025 ghi nhan lgi nhuéan giam manh so
véi cung ky do anh hudng 16 ty gia.

3. Nhiét dién than: Trai ngugc véi dién bién kinh doanh cta nhém thiy
dién va nhiét dién khi, QTP va PPC ghi nhan hiéu suat kinh doanh kém
so véi cung ky béi (i) san luong thap do san lugng thiy dién cai thién
(i) gid giam hon do gia than giam, gia thi trudng thap hon clung ky.
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Trién vong kinh doanh trong 2026 — c6 su phan héa

gilra cac nhom san xuat dién

Trong nam 2026, ching téi cho rang tiém nang trudng loi nhuén cla céc
doanh nghiép nhém san xuat va phan phéi dién sé mang tinh chon loc hon,

khi:

Thiy dién — KEM KHA QUAN: Chung t6i cho rang san luong thay dién
suy giam do dién bién ENSO tlr nira dau nam 2026 va kha néng El Nino
quay trd lai trong ntra cudi nam 2026, gay bat lgi cho viéc huy dong.
Theo do, ching t6i udc tinh san lugng riéng nhom thdy dién trong nam
2026 cua HDG udc tinh gidam nhe -2%yoy. Tuy nhién, ching t6i luu y
trién vong kinh doanh ndm 2026 ctia HDG du kién duy tri da tang trudng
+59%yoy nh& déng gop tlr mang bat déng san thong qua viéc md ban
du an Hado Charm Villa giai doan 3.

Pién khi — KHA QUAN: Ky vong tiép tuc dugc huy dong nhd thai tiét kho
hon. Déi véi NT2 trong ndm 2026, ching t6i udce tinh Igi nhuan doanh
nghiép tang trudng +27%yoy dugc dan dat bai:

(1) Doanh thu cai thién +7%yoy dén tlr thoi tiét thuan lgi cho viéc huy
déng cédc nhom ngoai thuy dién

(2) Bién lgi nhuan gop du kién héi phuc +2.3 di€ém phan tram (dpt) trong
nam 2026, nha chi phi khau hao giam manh -79%yoy va gid khi dau vao
cédc mo NT2 st dung giam nhe -2%yoy trong bdi canh gia dau du béo
giam do du cung.

pién than - KHA QUAN: Nhu c3u dién toan hé thdng du kién tiép tuc
tang khodng 10 - 12%yoy trong 2026 (theo kich ban co s& ctiia B6 Cong
Thuong), qua dé duy tri mdc huy dong tich cuc cho nhém dién than
nha: (i) gia ban dién than van thap hon tuong ddi so véi dién khi, va (i)
san lwgng thay dién — vén c6 gia ban thap nhat — bi thu hep, tao du dia
tang san luong cho nhém dién than.

Chuing t6i duy tri khuyén nghi TANG TY TRONG ddi véi c8 phiéu NT2 va
NAM GIU d6i véi ¢ phiéu HDG (*) véi tiem nang tang gia Ian luot dat 13%
va 3% so vdi gia dong clra tai ngay 14/11/2025.

(*) HDG vdéi hoat déng kinh doanh chinh bao gém san xuat dién (gém céc loai
hinh: thay dién, dién gid, dién mat trdi) va kinh doanh bat déng san.

www.phs.vn
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Phu luc 1: Cap nhat cac chi tiéu két qua hoat dong kinh doanh
Q3/2025

Bang 1: Tong hop KQKD Q3/2025 va 9T2025 cua mét s6 doanh nghiép nganh dién

3Q25

9T25

3Q25

9T25

3Q25 9T25 3Q25 9T25 3Q25 9T25

3\%%?\“ thu 713 1901 | 1928 5436 | 7,855 25404 | 8346 30,884 | 2056 7,833 | 431 852 | 240 560
% Yoy 26% 3% | 13%  31% | 30%  17% | 17% 5% | -14%  -13% | 33% 61% | 6% 6%
'égip”h“‘;‘” 495 146 | 205 616 | 1291 3275 | 732 3548 | 64 571 | 270 432 | 144 316
% Yoy 47%  10% | 243%  1796% | 336% 133% | 77%  78% | -43% 6% | 35% 114% | -15%  -1%
EBIT 491 1137 | 205 616 | 1290 3274 | 732 3548 | 37 495 | 270 432 | 128 270
% Yoy 29%  -33% | -31% 1% 9% -12% | 25%  13% | -58% 8% | -41% 28% | -19%  -3%
LNST 337 571 | 214 577 | 948 2182 | 167 1,145 | 109 246 | 245 379 | 33 39
% Yoy 85% 5% | 384% 6831% | 109%  96% | -66% 349% | -17% 0% | 33% 122% | -57%  -15%
% Bién gop 70%  60% | 11% 1% | 16%  13% | 9% 1% | eon  sex | s3n  s1% | 3% 7%
wsenger | 9%  50% | 1% 1% | 14%  10% | 7% 10% | v
% Bién rong 47% 30% | % T% | 12% 9% | 2% 4% | o450 a4% | 57%  44% | 2% 5%
ROA 2% 5% | 8% 7% 2% 3% | 1% 2% g7 14% | 12%  10% | 8% 7%
ROE 6% 8% | 15% 4% | 6% 6% | 5% 7% | o900 5% | 14% 12% | 11% 7%
D/E 08 08 | 09 0.9 14 14 | 22 22 0.3 03 | 02 02 | 03 03
EPS(VND/cp) | 770 1,40 | 744 2006 | 346 793 | 147 1,012 | 4997 3458 | 1,043 1611 | 1224 880

Ngudn: Fiinpro, PHS téng hop

Hinh 1: LNST-CDTS Q3/2025 cua nhém san xuéat va phan phéi dién ghi nhan mirc tang truong kha quan so vdi ciing ky
(chi tinh cdc doanh nghiép trén san HOSE va va da loai trir Igi nhuan bat thuong cua cac doanh nghiép san xuat va phan
phéi dién). Theo d6, LNST-CDTS liiy ké 9T2025 cua nhém san xuéat va phan phéi dién ghi nhan mirc tang trudng cao

nhét so véi cac nganh khac trong cuing ky

Tai chinh-16%

Tién ich (khong gom SX & PP dién) 1%
Dugc pham va Y té 8%
Cong nghé Thong tin 18%
Ngéan hang 22%
Hang Tiéu dung 28%
San xuat & Phan phai bién B 31%
Dich vu Tiéu dung 40%
Nguyén vat liéu 53%
Dau khi 87%
Coéng nghiép
Q3/2025

153%

15%
20%
0%
24%
17%

35%

I, 1217

36%
31%
40%
60%
972025

Nguon: Fiinpro, PHS téng hop
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Hinh 2: Pha thai tiét trong 2025 thién vé pha Lanina va ENSO trong khi ndm 2026 xu huéng ENSO va El nino dan r6 nét
hon.

mlLanina ENSO m El Nino

100% — — —
-l | -lIII

80%
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40%
- I I I I I I
0/0 l I . .
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5

2025 2026

°

-20%

Ngubn: NOAA, PHS téng hop

Hinh 3: Doanh thu thuan hau hét cda cac doanh nghiép trong quy 3/2025 ghi nhan tang trudng so vdi cung ky nho san
lugng héi phuc

ty dong m2024Q1 ®2024Q2 2024Q3 ~2024Q4 w=2025Q1 ®=2025Q2 w2025Q3
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Ngubn: Bdo cdo céng ty, PHS téng hop
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Hinh 4: Bién lgi nhudn cua hau hét doanh ngghiép san xuat dién cé xu hudng héi phuc nhd san luong cai thién

m2021 wm2022 2023 © 2024 m9T2025
60%

50%

40%

30%
20%
10% .
h.BIimn:F N
PGV POW QTP NT2 HDG HNA TMP PPC GEG REE

-10%

Ngubn: Bdo cédo céng ty, PHS téng hop

Hinh 5: Nhin chung hiéu suat st dung tai san (ROA) cua cac doanh nghiép cé ty trong thdy dién I6n thuong dat ROA cao
trong khi cac doanh nghiép khac lai c6 hiéu qua st dung tai san thap dén tir chi phi dau vao cua thay dién la nuéc — von
la chi phi thap hon than hoac khi

30% m 2021 m2022 2023 2024 972025
25%
20%

15%

10%

N i I ‘

N AN n
PGV POW QTP NT2 HDG HNA TMP PPC GEG

-5%

REE

Ngubn: Bdo cédo céng ty, PHS téng hop

Hinh 6: San luong dién thuong pham liy ké 9 thang dau ndm 2025 ghi nhan tang trudng +16%yoy ....
ty kWh +16%Yyoy

: i i
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Ngubn: Bdo cédo céng ty, PHS téng hop
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Hinh 7: ...dugc dan dat ting béi mang céng nghiép va xay dung

60%

50%

40%

30%

20%

10%

0%

57.1%

55.0%

Coéng nghiép - xay dung

m9oT2024

72%  6.9%

m9T2025

30.6%

28.8%

33% 3.3%
I

Thuong nghiép - nha Noéng - 1am - thdy san Quan ly tiéu dung Khéc

hang - khach san

Hinh 8: Dién bién gia FMP (gia thi trudng dién toan phan) duy
tri xu huéng giam, diéu nay chu yéu dén tir diéu kién thay
van trong 2025 thuan loi hon. Qua dé gidp tang huy dong
dién tir thay dién — vén cé6 gia ban thap hon so véi cdc loai
hinh con lai

Nguén: B6 céng thuong, PHS téng hop

Hinh 9: Gia khi nguyén liéu dau cho cac nha may dién khi
vao van én dinh va & mic tuong déi cao so véi 2 ndm tro
Vé trudc.

VND/kWh
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9.3
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9.0
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Nguén: EVN, PHS téng hop

Ngubn: Genco3, PHS téng hop
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Bao cao cap nhat KQKD | Nganh Dién
Phu luc 2: Tong hop dinh gia cac co6 phiéu nganh dién

Bang 2: Hiéu suat cac cé phiéu nganh dién (% thay déi gia cé phiéu tinh dén ngay 31/10/2025, da bao gém loai trir anh
hudng ctia nhém c6 phiéu c¢é vén héa I6n nhu VIC, VHM, VRE, VPL)

VNINDEX
HDG NT2 POW PGV T™P HNA QTP (diéu chinh)
Von héa thi truong 11,432 5,504 5,781 6,938 22,413 34,426 4410 5,616,691
(Ty VND)
v 23% -5% 1% 40% 0% 27% 2% 18%
YTD 23% 6% -4% 25% 3% 27% -5% 20%
6M 1% -6% 6% 3% 2% 13% 3% 3%
3M -5% 2% -4% 0% 2% 1% 0% 4%
™ 4% 2% 1% 1% 1% 0% 1% 3%
% thay doi so v6i 13% 11% -8% -4% 8% 12% 7% -5%
gid cao nhat 1 nam
% thay doi so vGi 73% 3% 12% 53% 16% 48% 4% 4%

gia thdp nhat 1 ném

Ngubn: Fiinpro, PHS téng hop

Hinh 10: Céc cé phiéu nganh dién déu dang c6 hiéusuat Hinh 11: ..Theo dé, néu loai trir di anh huéng cua cac nhém
kém hon so véi thj truong chung do chju anh huéng boi  nay, ching t6i nhan thdy hiéu suat cua mét s6 ¢6 phiéu nhu
mét sé c6 phiéu cé vén hoa Ién (VIC, VHM, VRE, VPL...) POW va HDG van tuong d6i kha quan so vdi thi truong chung.

45%
45%
30%
30%
15% 15%
0% 0%
5% -15%
-30%
R T~ T S S Y -30%
VRV VR VR VG U VR VR VR,
R R A AR AR R R S
N9 @ N @ © QY @ o
Q Q Q Q Q Q Q Q Q N
VNIDEX HDG HNA VNIDEX (diéu chinh) HDG
QTP NT2 ~ —meeeeee- PGV HNA QTP
POW S v V=) NT2 PGV
POW R V[ =}
Nguén: Fiinpro, PHS téng hop Nguon: Fiinpro, PHS téng hop va udc tinh
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Bang 3: Téng hop dinh gia mét sé cé phiéu nganh dién

Vén héa thi truong

Gia déng ctra tai

NT2
HDG

14/11/2025
(VND/c6 phiéu)
6,837 24,250
11,617 32,700

Gia muc tiéu % Tiém nang tang/
(VND/c6 phiéu) giam gia AF UL
27,400 13% 10.5
33,800 3% 33.7

Hinh 12: Diéen bién EV/EBITDA trong vong 5 nam qua

Ngubn: PHS téng hop va du phéng

Hinh 13: Dién bién P/E trong vong 5 ndm qua
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0.0
2.0
-4.0

HDG

Lo
:s#%%

NT2

ll
,T

POW PGV  TMP  HNA QJ:P

Median (5-year) TT™
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Ngubn: Fiinpro, PHS téng hop

Ngubn: Fiinpro, PHS téng hop
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Pam bao phan tich

B&o cédo duoc thuc hién bdi Té Pinh Hién Vién, Chuyén vién phén tich - Cong ty C8 phan Ching khoan Phd Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctu chiu trach nhiém cho sy chuan bi va néi dung cla tat ca cac
phan c6 trong ban bdo cdo nghién clru nay dam bao rang, tat ca cac y kién ctia nhirng ngudi phan tich, chién luge hay
nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban béo cdo. Méi nhan vién
phan tich, chién luge hay nghién clru dam bao rang ho khéng duoc hudng bat cir khoan chi tra nao trong qua kh, hién tai
ciing nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

MUA: C& phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém ning ting gid tir 10% dén 20%.

NAM GIU" C6 phiéu cho thay tiém nang ting trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé th& gidm nhe tir 0% dén -10%.

BAN: C8 phiéu c6 kha nang gidam hon -10%.

KHONG XEP HANG: C6 phiéu khong duoc xép hang trong pham vi theo ddi ctia PHS hoéc chua duoc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuéan trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cdo nghién ctru nay dugc chuén bi bai Cong ty C6 phan Chirng khoan Phia Hung (PHS) nham muc dich cung cap thong
tin. Thong tin duogc trinh bay trong bédo cdo nay dugc thu thap tir cac ngudn dugc cho 1a déng tin cdy, nhung PHS khong
dam bao vé tinh chinh xac hoéc déay du cla thong tin dé. Cac quan diém, udc tinh, va du bao trong bao céo nay phan anh
danh gia hién tai clia chuyén vién phan tich tai thdi di€ém phat hanh bédo cdo va co thé thay déi ma khéng can théng bao
trude. Bao cdo nay khong phai la mét 1oi dé nghi ban hodc moi chao mua bat ky loai chirng khoan nao. Béo céo khéng
nham muc dich cung cp tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh, ho&c nhu
cau cla bat ky ca nhan nao. PHS, cac cong ty lién két va/hodc céc cén b, giam déc hodc nhan vién clia ho cé thé co lgi
ich hoac vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoén hodc quyén chon dugc dé cép trong bao
cao nay. PHS ciing c6 thé thuc hién hodc tim cach thuc hién céc dich vu ngan hang dau tu hodc cac dich vu khac cho cac
cong ty dugc dé cép trong bdo cdo nay. PHS, cac cong ty lién két ciia minh, cling nhu céc can b, gidm doc hodc nhan
vién cla ho, khéng chiu bat ky trach nhiém phap ly nao d6i vai bat ky ton that truc ti€p hodc hé qua nao phat sinh tir viéc
str dung bdo céo nay hoac ndi dung cta né.

© Cong ty C6 phan Chirng khoan Phi Hung
Tang 21, Pha M§ Hung Tower,
8 Hoang Van Thai, Phudng Tan My, Tp.HCM

Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5413 5472

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,
81-83-83B-85 Ham Nghi, 458 Nguyén Thj Minh Khai, Phuaong Ban Co, 251 Hoang Van Thy, Phudng Tan Son Hoa,
P. B&n Thanh, Tp.HCM Tp.HCM Tp.HCM.

pién thoai: (+84-28) 3 535 6060 pién thoai: (+84-28) 3 820 8068 pién thoai: (+84-28) 3 813 2401
Fax: (+84-28) 3 535 2912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 2, Toa nha Eliteco,

NO04 Hoang Pao Thuy, Phudng Yén Hoa, Ha4 18 Tran Hung Dao, Phudng Hong Bang, Hai

Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-22) 384 1801
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