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Tom tat:

Téng hop nganh dién 10T25:

Tiéu thu dién tang 4% trong 10T25, mirc khiém tén so véi ké hoach dau nam Ia 11-
12%. Trong bdi canh cac chi sb vé tang trwdng san xuat van kha tét, nhu cau dién
thap chl yéu do sy sut gidm nhém tiéu dung dan cw. Ching téi cho rédng nguyén
nhan chinh dén tlr hinh thai thoi tiét cwc doan véi lwgng mua Ién, mua néng cao
diém ngan va lién tuc cac dot bao Id lich s giai doan Q2-Q3.

Theo d6, thay rd huy dong thiy dién cao rd rét tr ddu nam trong khi huy déng nhiét
dién gidm sut. Mat khac, NLTT gap tinh trang cét gidm coéng suét mot sb thdi diém
trong bdi cdnh nhu cau thap dan dén thira nguén dién cuc bd.

Gia thj trwong dién (FMP) duy tri mirc thap trong 10T25 va déc biét thap chi ~700-
800d/kWh tlr Q2/25, phan anh ré xu huwéng huy déng thiy dién tdi wu trong nam
nay, cac nha may nhiét dién vé co ban huy ddong bam sat theo Qc dwoc giao.

Trién vong huy déng 2026:

Trong 2026, B6 Céng Thwong dwa ra kich ban tang trwdng tiéu thu dién co s&
8.5% theo sau la cac kich ban cao hon tir 11-12% cho muc tiéu ting trwdng kinh té
dot pha, ky vong la déng Iwc chinh cho tang tredng san lwgng cac nha may.

Mbi treérng huy ddng dw bao tiép tuc dn dinh sau khi EVN co ban vwot qua duoc
khé khan tai chinh tlr 2024. Chung téi cho rdng cac nha may sé van dwoc giao Qc
cao v&i chu ky dai, 1a diém twa cho trién vong lgi nhuan.

Vé xu hwéng huy ddng theo ngudn, ching téi cho rang (1) San lwong thiy dién sé
giam tlr nén cao 2025 khi pha thoi tiét chuyén sang Trung tinh; (2) Huy déng dién
than phuc hdi tét, day van la nguén chay nén quan trong, gia ban hop ly cung dau
vao n dinh. Chung toi ky vong san lwong nhém sé tdng manh trong cac thang cao
diém mua néng Q2-Q3; (3) Huy déng dién khi tdng trwédng nhe Nhon Trach 3&4 di
vao hoat ddng, nhom doanh nghiép khi ndi nhw NT2, PGV hién tai co ban van dang
dam bao nguén khi vira di nhe hop ddng cam két véi GAS. Tuy nhién rii ro canh

tranh tr nha may méi hién hiru déc biét néu nhu cau ting trwdng khoéng cao nhuw
dw kién; 4) Bién NLTT van dang 1a ngudn wu tién phai phat, cac rdi ro dén tir tinh
trang thtra ngudn cuc bod kéo theo cét giam cong suat nha may.

Trién vong chinh sach:

Trong chu ky phat trién tiép theo clia nganh dién, nhém chinh sach méi dang tap
trung thuc ddy cac ngudn dién NLTT va dién khi cling nhw dé cao vai trd clta ha
tang lwéi dién véi ngudn viéc Ion tir nay dén 2030 theo QHD 8 Piéu chinh. Tuy
nhién, ching t6i nhan thay van c6 khoang cach gira dinh huwéng chinh sach va
hiéu qua thwc thi. Trong d6, nhiéu chinh sach can d6 mé& hon, dang dwoc hoan
thién nhw DPPA, co ché bao tiéu san lwong dién khi, dién gié ngoai khoi,...

Sau khi khung gia dwoc ban hanh, & nhém NLTT, chdng téi nhan thdy hoat déng
phat trién dy an mai soi ddong hon tir cac doanh nghiép dau nganh nhw REE, GEG,
HDG, PC1.

Déi v&i dién khi LNG, bén canh POW, PGV van thé hién quyét tam I&n véi nhiéu
dw an gbi diu, nganh ghi nhan xuét hién cac tay choi maéi nhw VinEnergo véi LNG
Hai Phong 1&2.

Chung t6i Iwa chon HDG & REE cho chién lwoc dau tw 2026:

Trong béi canh rui ro 13i suat gia tdng cung rdi ro ty gia hién hiru, ching téi thién vé
nhém doanh nghiép c6 stre khde tét va it nhay cdm véi chi phi tai chinh.

Déi véi HDG, chung t6i ky vong tang trwdng LN &n twong 2026-27, dén tir ban giao
Charm Villa GD3 va ky vong tién do tich cwc hon tir phé duyét cac dw an moi.

DPéi véi REE, ching t6i wa thich cau chuyén dai hoi clia doanh nghiép, tap trung
day manh ngudn dién NLTT d&c biét 1a dién gié ngoai khoi.
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Tong hop nganh dién 10T25: Tang trwéng tiéu thu cham hon ké hoach, huy déng nhiét dién khéng cao trong béi canh thay van thuan loi

Tiéu thy dién tang 4% trong 10725, méc du cé sw cai thién sorvé’i 6 thang dau nam
chi dat 2.9%, day van la mirc khiém ton so véi ke hoach dw kien tir 11-12%
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Trong béi canh nhu cau thap, thiy vin thuan lgi, cé thé thay rdé xu hwéng huy
dong thay dién cao ré rét tir dadu nam, trong khi dé huy déng nhiét dién giam. D6i
v&i NLTT, cat giam cong suat xay ra mot s6 thoi diém Q3 do anh hwéng bao li
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«  Ngubn: EVN, MBS Research

Thay ré ty trong dong gop cua khu vie tiéu ding dan cw giam. Trong khi cac chi
s6 san xuat van tich cwce, chung toi cho rang nén nhiét mat mé hon cung yéu to
thoi tiét cwe doan la yéu té chinh kéo tiéu thu dién giam
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Gia thj trwong dién (FMP) duy tri mirc thap trong 10725, phan anh ré6 xu hwéng
huy dong trong nam nay. Dw dia huy dong chu yeu cho thuy dién, cac nha may
nhiét dién co’ ban huy dong theo Qc dwoc giao
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. Nguén: EVN, GENCO3, MBS Research
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Trién vong huy déng: Quyét tam tang trwdng kinh té dot pha la yéu té chinh thiuc day tiéu thu dién phuc hoi

= B& Cong Thuong cap nhat k& hoach tang trwdng cho cac thang con lai ctia 2025, ky vong c& ndm dat 4.5%, thap hon ké hoach d4u nam 1a 11-12%, cho thay mirc tang truwdng
co ban 1a yéu. Mét nguyén nhan chinh cho mirc ting dudi ky vong dén tir sw sut gidm nhom tiéu dung dan cw, khi ma trong ndm nay ghi nhan nén nhiét d mat mé hon, ciing
nhw tinh trang thoi tiét cwc doan bao Il giai doan tr ddu Q3 dén nay. Vé nhu cau cho san xuét, chi sd IIP 10T25 ghi nhan mirc téng trwdng tich cuwc 9.2% svck, trong dé cac
hoat ddng tham dung dién nhw san xuét sat thép, xi méng déu & mirc cao (~20%). Chung t6i cho rang nhém cdng nghiép dang la dong lwc chinh cho tang trwdng tiéu thu dién
va ky vong xu hwéng sé duoc duy tri trong cac nam toi.

= Nhin sang 2026, B§ Cong Thwong dwa ra cac kich ban tang trwdng tiéu thu dién. Trong do, kich ban co s& 8.5% va 2 kich ban cao hon tir 10-12% twong (rng v&i cac muc tiéu
tang trudng kinh t& dot pha. Véi quan diém than trong, ching t6i thién vé mirc ting trwdng co s& hay tham chi thAp hon sau khi theo di tinh hinh thuwc t& 2025. Vé mat tinh
toan, hé sé dan hdi ~1.5x van dang la co s& du bao ban |é theo Quy hoach dién, viéc Iap ké hoach trén mét mire dw phong cao la can thiét dé tranh xay ra tinh trang thiéu dién
nhw 2022-23. RUi ro vé dw bao trién vong tiéu thu Ia viéc c6 nhiéu yéu td khé doan dinh khién cho téng trudng thuwc té sai léch so véi ké hoach tir 2021 dén nay, va tinh trang
bién dbi khi hau cwc doan dang la mét anh huéng rd rét.

QHD8 Diéu chinh dw bao ting trwwdng tiéu thu dién dat mrc 2 chiv s6 & ca kich Tang trwéng nguon dién khéng cao, chung téi cho rang van cén dw dia huy
ban co sé& va cao, phuc vu muc tiéu ting trwéng kinh té 2025-30 dong cho cac nha may hién hiru khi tiéu thu dién phuc hoi (Pon vi: MW)
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Trién vong huy dong: Bén canh trién vong tiéu thu, moi trwé'ng huy déng doéng vai tréo quan trong trong hoat déng kinh doanh cac nguén dién

Tang Tang Tang
trwdng LN trwdng LN trwéng

M6éi treéng huy dong thuan loi hon trong 2025 da hé tro dang ké hoat M3 co Tén céng t Loai hinh Bien LN (+/-%) sv
P 9w : gop 9725 9T24
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ra ngan hon du kién. NBP  Nnhiét dién Ninh Binh Dién than 10% | 7 diém%
QTP Nhiét dién Quang Ninh Pién than 7% | 1 diém%
HND  Nhiét dién Hai Phong Pién than 7% | 0 diém%
DTK Vinacomin Power Dién than 10% | 0 diém%
PPC  Nhiét dién Pha Lai Pién than 2% | -1 diém%
BTP  Nhiét dién Ba Ria Pién khi 22% 16 diém%
NT2  Dién lyc Nhon Trach 2 Pién khi 11% 112 diém%
POW Bién Iyc Dau khi Viét Nam pién khi 13% | 6 diém%
PGV Téng Coéng ty Phat dién 3 Dién khi 1% | 5 diém%

e

dong kinh doanh cac doanh nghiép dién gop 9T24  gop 9T25 LNST 9T25
SBH  Thy dién Séng Ba Ha Thay dién 67% 29 diém% | E53% 141% 134%
= Quan sat 2024 va 2025 ching ta thdy mét van dé, 2024 san lwong dién GSM  Thuy dién Huong Son Thay dign 59% |21 diém% 48% 209% 244%
y . . A a > SVH  Thy dién Séng Vang Thay dién 77% 7 diém% 6% 115% 140%
9 hiép dién kém kha quan 7
tang 10(° svek nlju’ng o1 nhljan cac dczanh nghiep dien quan, VSH  Thay dién Vinh Son - Séng Hinh Thiy dien  54% A4 diém% [ 62% 97% 341%
trong khi 2025 san Iwong dién tang chi 3.9% nhung blrc tranh LN tich CHP  Thly dién Mién Trung Thiy dién  56% (13 didm% 20% 87% 139%
cwe hon. Co thé nhan thay tang trwdng tiéu thu dién 1a yéu td quan trong HNA  Thiy dién Hia Na Thay dién 51% (13 diém% 2% 114% 122%
. X ~ X . « R . g R ¥ ié ¥ ié 9 idm?© 9 0 9
nhwng chwa phai yéu t6 quyét dinh trién vong kinh doanh nhém. Cu thé, AVC  Thuy dién A Vuong X _ Thay dién 55% 8 diem 27% 7% 18%
. 2 . i i . i .. . DNH  Thdy dién Da Nhim-Ham Thuan-Da Mi Thdy dién 56% i 8 diem% 44% 43% 27%
trong 2024, NSMO giao Qc thap, chu ky 1 thang, cac nha may phai chu SHP  Thdy dién Mién Nam Thiy dién 50% | 5 didm% 15% 259% 26%
déng canh tranh trén thij trwdng dién dé té6i wu san lwong; 2025 ghi nhan VPD  Phat trién Dién lwc Viét Nam Thay dién 59% { 5 diém% 14% 28% 34%
’ . N Neogn P P . A 1 .3 > ¥ ié O O ] ia 0 iAmo, 0, 0 0,
murc giao Qc cao, chu ky dai tir 3-6 thang, cac ap lwc vé& cat gidm san BSA  Thdy dién Budn Bon Thdy dién 39% /4 diem% 29% 30% 159%
L . [ » o NTH  Thay dién Nudc Trong Thay dién 58% | 4 diém% 13% 36% 44%
lwgng theo d6 khdng qua dang ke, cling nhw giup chu ddng hon trong HJS  Thiy dién Nam Mu Thay dién 47% | 3 didm% 1% 24% 24%
cbéng tac chuan bj dau vao. SBA Séng Ba JSC Thay dién 61% | 1 diém% 35% 51% 48%
) . ) L S4A  Thly dién Sé San 4A Thay dién 54% | 1 diém% 15% 19% 23%
= Két qua la, btrc tranh LN 2025 sang sua hon. Nhom thuy dién trong ISH  Thiy dién Srok Phu Miéng Thay dién 53% | 0 didm% 25% 6% 8%
2025 ghi nhan gia ban cai thién, san lwong huy déng tdi wu thay vi phai TBC  Thiy dién Thac Ba Thiy dién 62% [I 0 diém% 31% 6% 13%
] . 3 . 3 . co A : DRL  Thy dién - Bién lyc 3 Thay dién 65% [; -2 diém% 24% 14% 10%
hiéu nhw giai doan dau 2024. Dién khi ghi nhan dwoc giao i o -
tich nuoe n . VQ R . B . 9 i o Q’ VCP  Xay dwng va Nang lwgng VCP Thuy dién 35% [| -2 diem% 02% 26% 49%
Qc cao, chu ky giao tang tlr 1 1én 3 thang, cac nha may c6 nhirng thang TMP  Thiy dién Thac Mo Thay dién 56% [k -4 diém% 24% -1% 0%
duwoc bu doanh thu Qc hé tro bién LN cai thién. Dién than sau giai doan GEG Dién Gia Lai NLTT 59% 10 diém% 0% 64% 967%
. P .3 . A N 5 X ~ 3 3 3 Db 9 iémo -89 9 9
huy ddng cao 2024 lai c6 sy sut gidm, diéu nay chi yéu do huy dong HDG  Tap doan Ha Bo NLTT 60% L7 diem% 8% 10% 5%
N N L . o R REE Co Dién Lanh REE NLTT 38% | 3 diém% 24% 30% 57%
thay dién vwot tréi trong boi canh nhu cau yéu, mua nong cao dieém dién TTA XD va PT Trudng Thanh NLTT 50% | -1 gidm% 16% | 5% 2%

+  Ngubn: FiinproX, MBS Research
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Trién vong huy dong: Ky vong méi trwong huy dong 6n dinh trong 2026

= Chung t6i cho rang chinh sach mua ban cta EVN va ké hoach diéu do tir ddu nam ctia NSMO c6 tac déng Ién dén trién vong cac nha may. Cé thé thay, méi trwdng huy dong that
chat ndm 2024 sau xa hon dén tr tinh hinh tai chinh khé khan cta EVN giai doan 2022-23, ghi nhan 16 Ity ké ~41,000 ty déng. M6t s6 nguy&n nhan chinh din dén KQKD yéu do
1) Chi phi dau vao than, khi tdng manh; 2) Huy dong nguén gia ré nhw thay dién kém do khé han; Trong khi 3) Chwa dworc ting gia dién tlr 2019-22. Theo do, chinh sach 2024
ddng nghia v&i viéc cac nha may phai san s& mét phan kho khan véi EVN. Tuy nhién, nhe lién tuc cai thién dau ra tlr cac dot ting gia dién, EVN co ban cd lai tré lai. Do do,
chuing t6i cho réng can theo dbi sat sao tinh hinh tai chinh ctia EVN dé danh gia trién vong huy dong, b&i khé khan cia doanh nghiép nay dan dén mét sé hé qua nhw 1) Cham
dong tién thanh toan va dau tw dy an; 2) Cham tién d6 giai quyét cac vwdng méc phap ly; 3) Méi trwdng huy dong khé khan; déu la cac yéu t6 thay ré trong 2024.

= Nam 2025 cho thay sw cai thién rd rét va ching téi ky vong méi trwérng huy déng tiép tuc 6n dinh trong 2026 do 1) Can dam bado cac nghia vu dwoc ky két trong hop ddng mua
ban; 2) Dw kién EVN tiép tuc c6 lai trong 2025 nho tang gia dién va huy déng thay dién thuan loi; 4) NSMO vé B6 Céng Thuong, ky vong ké hoach huy dong thi trudng dién toi
wu hon; 4) Trong dai han, trién khai gia dién 2 thanh phén la déng Iwc khuyén khich tiéu thu dién hiéu qua, phan anh dung cac chi phi cung rng.

Lién tuc 4 dot tang gia dién trong 2023-25 giup EVN vé co ban cai thién dwoc

doanh thu sau giai doan tir 2019-22 chwa tang gia ban
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«  Nguén: EVN, Bd Céng Thwong, MBS Research
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Bat dau c6 lai tir 2024, ching toi ky vong EVN tiép tuc c6 lai trong 2025, hé tro
bé&i huy ddng thay dién toét, gia than ha nhiét va cac dot tang gia dién
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Nguén: EVN, MBS Research
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Trién vong huy dong: Ky vong huy dong nhiét dién phuc hdi, trong khi thay dién va NLTT & mirc 6n dinh

2025 ghi nhan huy dong thuay dién tich cwc nh& pha La Nina. Trong 2026, dw dia
ting trwéng san lwong cia nhém kha thap tir mirc nén cao nam nay, pha thoi tiét e . . at ain A
dwoc dw bao sé chuyén sang Trung tinh véi xac suit cao Trong 2026, hé thong dién van gilr quy t?c huy déng: 1) Nhiét dién :tha’n chay nén; 2)
100% Dién khi chay lwng; 3) Thly dién la nguon chay lwng ciing nhw phd dinh quan trong
90% 15% trong hé thdng; 4) NLTT la nguén wu tién phai phat. Theo IRI, pha La Nina két thuc tw
80% T1/26 chuyén sang pha Trung Tinh v&i xac suét cao, va kha nang El Nino say ra tang
;g;’ dan tw githa ndm. Theo d6, ky vong xu hwédng 2026 bao gdbm lwong mwa gidm, nén
50% nhiét dd cao hon hé tro tang trwdng tiéu thu dién. Trong do:
40%
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« Thay dién: Ngudn dién gia ré cta hé thdng, dwoc wu tién huy dong & mirc t6i wu
nhat c6 thé. Dw dia tang trwong thap tir nén cao 2025 do chuyén pha thoi tiét kéo
theo thdy van khong con thuan loi.

10/25 11/25 12/25 01/26 02/26 03/26 04/26 05/26 06/26 « Pién than: Ngudn chay nén dang tin cay nh& cung dau vao 6n dinh va gia than cé xu
mlLa Nina Trung tinh  mEl Nino P ‘s L. . n .2 ‘A ‘A X N > < .

' ung t ' hwdng giam. Trong 2026, v&i hai luan diém tiéu thu dién phuc hoi, va thay van kém

thuan lgi hon, dw dia huy déng kha I&n danh cho nhém dién than, dac biét trong cac

Chung t6i dwa ra dw phéng veé tang trwwéng san lwong cac nguon nhw sau: thang cao diém mua nong Q2-Q3.

Sé,n lwong 2024 % svck 2025F % svck 2026F % svck « Dién khi: Rui ro chinh van dén tr gia khi neo cao, va tinh trang thiéu khi ndi. Tuy
(Ty kWh) nhién, d8i véi mot s& doanh nghiép nhw POW, NT2, PGV, co ban dau vao van duoc
Thay dién 89 12% 105 18% 103 2% dam bado nhd con hop ddng bao tiéu khi, dwoc wu tién hon vé cip ngudn. Trong
pién than 153 18% 149 -2% 175 17% 2026, Nhon Trach 3&4 di vao hoat déng c6 thé tang rdi ro canh tranh trong khu vuc
pién khi 29 9299, 20 8% 26 30% dac b|e’t ne’u nhu cau qien thap hon dy kién. Tuy nhién, néu duoc giao Qc cao van
sé la yéu to dam bao trien vong nhom.
NLTT 40 5% 39 -2% 42 7%
3 < > 2 . [ , o > X By
Khac 5 9% 9 79% 10 6% NLTT: Ky .\i(_)ng sanAIu’(yng on (?’!nh; tang :[gcyng&u’ngv the(i tang ’:ru’o’ng r:gu_c:n n|;10’
. \ \ \ dwoc wu tién huy dong trong hé thong. Rui ro cat giam céng suat cuc bé hién hiru
Tong 309 10.1% 323 4.5% 351 8.5% trong bdi canh thira ngudn, thoi tiét cwe doan, va nhu ciu dién thdp hon ké hoach.

« Ngubn: EVN, IRI, MBS Research
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Trién vong chinh sach: 2025 ghi nhan sw dét pha trong ban hanh chinh sach, 2026 1a giai doan hoan thién va thwec thi

= Quy hoach dién 8 Biéu chinh, va ngay sau dé la “Ké hoach thwc hién QHD8 BC” dwoc ban hanh trong Q2/25 thé hién quan diém rd rang vé tdng cwéong ngudn lwc phat trién
dién sach, tap trung mé rong cong suét dién NLTT, dién khi, ddng thoi dwa thém cac ngudn dién méi vao hé théng nhw thay dién tich nang, pin lwu trir va dac biét la dién hat
nhan. Bén canh phat trién ngudn, phat trién ha tang lwéi dién ciing 1a mot nhiém vu quan trong nham dap (ng ty trong NLTT ngay cang cao trong hé théng. Chung téi wa thich

cau chuyén phat trién dai hoi cia nhém doanh nghiép xay lap, dién NLTT va dién khi LNG.

= Nham trién khai cac nhiém vu trong quy hoach, cac chinh sach quan trong dwoc ban hanh trong 2025, ndi bat nhw 1) Luat Bién lwc stra dbi; 2) Khung gia cac ngudn dién; 3) Co
ché mua ban dién truc tiép DPPA; 4) Thong tw tiéu chuin danh gia hd so dy thau cac dw an nadng lwong;... 2025 co ban danh diu bwdc khdi diu chu ky phat trién méi cuia
nganh, cac dinh hwéng co tinh tham vong cao, doi hoi ngudn lwc I1&n. Tuy nhién di kém véi d6, thach thire trong viéc thue thi 1a hién hiru, bao gdm cac vwéng mac lién quan dén
nhém chinh sach quan trong nhu co ché DPPA; cac co ché khuyén khich cho cac dw an dién LNG va dién gié ngoai khoi.

Tap trung ngudn lwc phat trién dién sach tir nay dén 2050, dong thei dwa vao hé

théng cac ngudn linh hoat hon nhw thiy dién tich nang, pin lwu trir va dién hat nhan

Don vi: MW Kich ban co s& (Tang/giam)

Nguon dién 2025 2030 2035 2050/ 2030 2035 2050
Nhiét dién than 29,539 | 31,055 31,065 25,798 | 1,516 - (5,257)
Nhiét dién khi ndi dia 9,393 | 10,861 7,900 14,930 | 1,468 [} (2,961)] 7,030
Nhiét dién khi LNG 814 8,824 25524 31,412 | 8,010 {16,700 5,888
Thay dién 24,600 | 33,294 39,746 40,624 | 8,694 | 6,452 878
Pién gi6 trén bo, gan bo 6,774 | 26,066 33,676 84,696 | 19,292 | 7,610 { 51,020
Dién gi6é ngoai khoi - - 6,000 113,503 - 6,000 {107,503
Dién mat troi (tap trung & ap mai) | 17,049 | 46,459 77,836 293,088 |129,410 | (31,377 |1 215,252
Thay dién tich nang & pin lwu triv - 12,394 18,298 116,810 [ 12,394 | 5,904 | 98,512
Dién hat nhan - - 6,000 10,544 - 6,000 4,544
Khac 1,399 | 14,339 20,885 43,098 | 12,940 | 6,546 [ 22,213
Tong cong suéat 89,569 | 183,291 273,949 774,503 | 93,722 90,658 500,554

«  Ngudn: B4 Coéng Thuwong, EVN, MBS Research

Danh muc mét s6 dé an chinh sach néi bat da va dang hoan thién, nhin
chung cac vwéng mac cda nganh dang tich cwe dwoc thao g&

Pé an/dw an

Tién d6 hién tai

Pa hoan thanh

Ké hoach thwc hién QHDS Diéu
chinh

Khung gia 2025 ngudn dién

Co ché mua ban dién truc tiép
Thong tw quy dinh tiéu chuén danh
gia ho s dw thau cac dw an NL
Luéat Dién lwc (stra doi)

Pang thwc hién

Chinh pht phé duyét ngay 30/5/2025, ngay sau khi ban hanh
QHD8 biéu chinh ngay 15/04/2025.

B6 Cong Thwong lién tuc ban hanh cac van ban trong T4-T5.
Nghi dinh sb 57/2025/ND-CP ban hanh T3/2025

Théng tw 27/2024/TT-BCT ngay 27/11/2024.

Quéc hdi théng qua ngay 30/11/2024, co hiéu lyc tir 01/02/2025

Gia ban I& dién 2 thanh phan

Xay dwng co ché phat trién thi
triwdng tin chi cac-bon

Nghi quyét chinh sach théo g& kho
khan phat trién nang lwgng

Pang tién hanh thi diém trén mot s khach hang Ién
Trién khai trong giai doan 2025-30

Pang dv thdo

«  Ngudn: B4 Céng Thuwong, MBS Research
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Trién vong chinh sach: Cac dé xuat méi dwoc dwa ra nham thac day tinh hap dan dau tw vao nhom dién sach (NLTT, dién khi LNG)

Sau khi hoan thién bd khung gia 2025 cho cac ngudn dién, nham thuc day tién do mot
s6 ngudn dién mii nhon dwoc cho 1a ¢ rdi ro khéng dat ké hoach 2030, Bd Cong
Thuwong dang thwe hién dw thdo “Nghi quyét vé thao g& khé khan phat trién ning
lwong quéc gia giai doan 2026-2030”. Trong do6, nhiéu co ché hd tro dién khi LNG,
dién gio ngoai khoi va DPPA duoc néu ra:

DPéi v&i dién khi LNG, dw thdo dé& xuat nang ty 1é bao tiéu Qc tir 65% lén tbi thiéu
75% trong 10 nam cho cac dy an di vao van hanh trwéc 2031.

Déi v&i dién gid ngoai khoi, cac dy an sé cé wu dai lien quan dén 1) mién/giam tién
thué bién va thué dat; 2) Cac dw an phat dién trwéc 2031 hwdng bao tiéu Qc 90%
trong 15 nam va trwdc 2036 1a 80% trong 15 ndm; 3) Nném 6.0GW dau tién hwéng
mirc gia ban bang gia tran khung.

Co ché DPPA:

Mé&c du Nghi dinh 57 ban hanh T3/25, co ché van con nhiéu diém can cai thién xuét
phat tir viéc hanh lang phap ly con nhiéu khodng tréng. Cac quy dinh vé khung gia
ban dién, diu néi lwdi dién, cling nhw cac mau hop déng lién quan dén DPPA van
chwa ré rang hoac chwa hoan thién...

Dw thao cap nhat thém quy dinh bao gdm 1) Cac dw an két néi qua dwong day riéng
gia dién hai bén tw théa thuan khéng can ap gia tran; 2) Pon vi ban 18 KCN duoc
tham gia DPPA; 3) Quy dinh lai tiéu chi “Khach hang Ién” trong co' ché.

Pay la nhém chinh sach c6 tac dong Ién dén viéc phat trién cac nguén dién mdi nhon
bao gébm Dién khi LNG va dién NLTT, viéc cac chinh sach sém dwoc hoan thién sé 1a
doéng lwe cho tang trwdng cac ngudn dién nay trong dai han.

Ngudn: Bé Coéng thwong, EVN MBS Research

Khung gia 2025 cac loai hinh nguén dién chinh thirc dwoc ban hanh, thao g&
dang ké cac vwéng mac cho cac ngudn dién

Ngudn dién Khu viec VND/kWh US cent/kWh
Bac Bo 1,382.7 5.39
DMT trang trai (khéng cé hé thébng BESS) Trung B6 1,107.1 4.31
Nam Bo 1,012.0 3.94
Béc Bo 1,685.8 6.57
DMT néi (khéng co6 hé thébng BESS) Trung Bo 1,336.1 5.20
Nam Bo 1,228.2 4.78
Béc Bo 1,572.0 6.12
DMT trang trai (cé hé théng BESS) Trung B6 1,257 .1 4.90
Nam Bo 1,149.9 4.48
Bac Bo 1,876.6 7.31
DMT néi (c6 hé théng BESS) Trung Bo 1,487.2 5.79
Nam Bo 1,367.1 5.33
Bac Bo 1,959.4 7.63
Dién gio trén b& Trung B6 1,807.4 7.04
Nam Bo 1,840.3 7.17
Dién gié gan bo 1,987.4 7.74
Dién khi noi dia 3,069.4 11.96
Dién khi LNG (2025) 3,327.4 12.96
Thuy dién Ién 1,110.0 4.32
Dién than 1,705.7 6.64
Dién sinh khéi 2,091.7 8.15
Dién gié nhap khau tir Lao 6.95
Thay dién nhap khau tir Lao 6.95
Nhiét dién than nhap khau tir Lao 7.02
Béc Bo 3,975.1 15.49
Dién gié ngoai khoi Trung B6 3,078.9 11.99
Nam Bo 3,868.5 15.07
Thuy dién tich nang 3,457.0 13.47
pién rac 2,575.2 10.03
Dién nhap khau tir Trung Quéc 9.30

Vietnam Dynamics 2026 | 9
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Trién vong chinh sach: Hoan thién DPPA Ia chia khéa thic day téc do phat trién ngudn dién NLTT dic biét 1a Dién mat troi

EVN tiép thu va liét ké méot s6 khé khan vwedng mac trong trién khai DPPA. Theo dé, van con nhiéu diém can cai thién

Noi Dung

Khé khan

Dé xuét, kién nghi

Gia ban dién do cac bén tw dam phan théa thuan
va khong vuot mire gia tdi da clia khung gia phat
dién cua loai hinh ngu6n dién twong ng.

Co ché mua ban san lwong dién dw

Chi phi str dung dich vu hé théng‘dién tinh cho
mét don vi dién nang cta nam N (dong/kWh)

Thanh toan gitra khach hang st dung dién I&n
hoac Don vi ban |é dién tai cac mo6 hinh khu, cum
dwoc Gy quyén va Téng cong ty Dién luc,

Gop y chung

Chuwa quy dinh

Chwa quy dinh

+  Ngudn: EVN, MBS Research

Hién nay, chwa cé quy dinh khung gia dbi loai hinh Dién mét tréi mai nha.
Ngoai ra, day la giao dich ban I1& c6 thé xem xét ap dung nguyén tac khung
gia ban |é.

Phat sinh khé khan trong viéc xac dinh cac doi twong dwoc phép ban san
lwong dién dw theo quy dinh cla phap luat.

Cac khoan chi phi dich vu dang tinh theo sé liéu dy kién nam N hodc tam
ldy theo sb liéu thwe hién cla ndm N-2 va sé& diéu chinh khi c6 sb chinh
thirc ctia nam N. Sé liéu tinh toan bién dong lién tuc nén khoé dy doan dé
hoach dinh dwoc birc tranh tai chinh &n dinh trong dai han cho bén mua.

Chuwa quy dinh cu thé san lwong ndo lam chuan dé tinh toan san lwong dién
néng chénh léch (hodc cé quy dinh cdng thirc tinh cu thé), cling nhw chua
quy dinh mlc chénh léch san lwgng cho phép

Nhiéu khach hang c6 nhu cau tham gia co ché DPPA dé c6 dwoc chirng chi
xanh/tin chi carbon tir qua trinh st dung dién nang lwgng tai tao dé phuc vu
xuét khau hang hoa, tuy nhién khach hang chwa rd: i) Chirng chi/tin chi nay
sé do don vi nao phé duyét, cung cap cho khach hang; ii) Tha tuc ma khach
hang can thyc hién dé dwoc cp chirng chi/tin chi.

Can cr Thong tw s6 05/2014/TT-BCT ngay 28/5/2014 ctia Bd Cong Thuong
quy dinh v& mua, ban céng suéat phan khach hang, tién mua céng suéat phan
khang tinh theo tién mua dién nang tac dung, twong &ng vé&i toan bo san
lwong tinh toan theo gia ban 1&. Trong khi tham gia co' ché DPPA, tién mua
dién theo biéu gia ban 1& chi 1a mét phan trong tbng tién thanh toan mua
dién ctia khach hang.

pé nghi xem xét hiéu chinh theo hwéng gia ban dién do cac bén tw dam
phan théa thuan va khéng vuwot gia ban 1é dién binh quan hang ndm do
B6 Cong Thwong quy dinh.
P& nghi xem xét hiéu chinh cac quy dinh c6 lién quan dé phu hop hon,
tranh chdng chéo, trung lap.

D& nghj xem xét phwong an quy dinh theo hwong gia tri 6 dinh cia
nam co s& va trwot theo CPI hodc tha ndi theo bién dong thi truong.

Xem xét bd sung quy dinh chi tiét dé hwong dan qua trinh tinh toan cho
khach hang duoc chinh xac, dam bao tuan thu phap luat va han che
tranh chap phat sinh.

Dé nghi xem xét bb sung cac quy dinh hwéng dan chi tiét

Dé& nghi xem xét bb sung cac quy dinh hwéng dan chi tiét

B& sung hwéng dan xay dwng/ban hanh quy dinh, trinh tw, tha tuc trong
trién khai co ché DPPA va hop ddng mua ban dién mau gitra
TCTBL/CTBL véi khach hang st dung dién I&n tham gia DPPA; bd
sung phan hé DPPA trong chuong trinh CMIS dé quan ly, tinh toan san
lwong, héa don cho khach hang st dung dién Ién.

Vietnam Dynamics 2026 | 10
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Ha tang dién: Hoat déng xay lap ha tang séi dong, tap trung vao cac nhém xay dwng lwéi dién va cac nguon NLTT

= Trong bdi cadnh phat trién dién NLTT la trong tdm giai doan 2025-30, nhu cau phat trién lwdi dién dac biét quan trong nham dam bao tinh 6n dinh trong mét hé thdng nhiéu loai
ngudn cé tinh bién déng cao. V&i lwong cdng viéc wéce tinh cho nang cip va xay maéi lwdi dién vao khoang 1.3 ty USD tir nay dén 2030, ddm bdo ngudn viéc cho nhém nha
thau xay lap, tw van ndi bat nhw PC1, TV1, TV2. Tuy nhién, v&i dac thu canh tranh gay gét, chi phi NVL tdng manh, cac géi thau nhan tr EVN dwérng nhw khéng dem lai mirc
bién LN gdp qua hap dan va cé xu huwéng gidm dan theo thdi gian. Cac doanh nghiép Ién gianh loi thé tai cac dw an quy mé tam c&, ky thuat phwc tap dé 14y tiéng vang.

= Nhu ciu phat trién ngudn dién 2025-30 ~21 ty USD/nam theo kich ban co s&, phan bd 31% vao dién gié va 15% vao DMT, véi vai trd clia ngudn vén tw nhan dic biét quan trong
(dw kién chiém 70%). Cac doanh nghiép nha thau EPC ndi bat nhw PC1, TV2, PVS sé& duoc hudng loi I6n véi ngudn viéc ddi dao. Pac biét, ap lwc dau tw con dén tr ddy manh
thém cac ngudn dién méi nhw dién hat nhan (6.2%), thiy dién tich nang va BESS (5.1%) va cac ngudn sinh khéi (8.0%). Trong giai doan dau, nhitng doanh nghiép co lgi thé
trong hoat ddng nghién cru, thiét ké va xay dwng bao cao nghién ctru kha thi sé dwoc huéng loi, cé thé ké tén nhw TV1, TV2.

Khéi lwong cong viéc cho phat trién cac dw an truyén tai dién & mirc cao trong

2025-50 v¢i gia tri wée tinh ~1.3 ty USD/nam

45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0

9.5% CAGR
e

2024

2025-30
2031-35

BPuwdng day

6.8% CAGR
—

14.6% CAGR
—

11.5% CAGR
—

2024

2025-30
2031-35

BPuwdng day Puwdng da

«  Ngubn: Bd Cong Thwong, MBS Research

Tram bién ap

500KV (km - trai)| 200KV (km - trai)|HDVC (km - trai)[550KV (1000 MV
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2025-30
2031-35

Tram bién ap
220kV ('000 MV
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2024
2025-30
2031-35

Tram HDVC
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Vén dau tw trung binh giai doan 2026-30 QHD8 DC cao hon ~2x so v&i QHDS,
phan bd nhiéu vao nhém dién NLTT va cac ngudn dién méi (Bon vi: ty USD)

35

30

25

20
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10

29.81

21.8

QHD8 QHDB8 BC kich ban co s& QHD8 BC kich ban cao

Nguén: Bd Cong Thwong, MBS Research

= Ngudn linh hoat
Thuy dién tich nang &
BESS
EDién hat nhan
Dién sinh khéi
bién mat troi
bién gio
Thay dién
= Nhiét dién khi

m Nhiét dién than
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Ning Iwong tai tao: Sau khi ban hanh khung gia 2025, nhém dién NLTT co ban bwéc vao chu ky phat trién moi

= T 2025, co ché d4u thau (dam phan véi EVN) va DPPA (dam phan véi khach hang 18) 1a hai co' s& chinh sach chinh dé doanh nghiép trién khai du an.

=  Pbi v&i DMT, co ché ty san tw tiéu cho dién ap mai va DPPA la dong luc chinh sach I&n clia nhém. Khung gia 2025 dwoc cho 1a chwa dd hap dan, thap hon ~50% so véi gia
FIT, trong khi theo IRENA, chi phi dau tw chi gidm ~33% trong cling giai doan 2020-24. Hon niva, co ché DPPA van con nhiéu diém can cai thién, kéo theo tbc do dau tw vao
nguédn dién nay kha cham trong 2025. Tuy nhién, nh& chi phi ngay cang ré cung véi nhu cau dién sach Ién, DMT dwoc ky vong tang trwdng manh mé tir nay dén 2030, cac
doanh nghiép c6 lgi thé hé thiy dién nhw REE, TV2 thé hién sy quan tam I&n dén dau tw DMT ndi, trong khi nhiéu doanh nghiép nghién ctru tich hop thém hé théng BESS dé
cai thién hiéu suat dau tw.

= Pébi voi dién gié trén bd, hwdng loi tir méi trwérng chinh sach thuan loi nhd khung gia hap dan, dién gié trén bd cao hon ~14-23% sv khung gia chuyén tiép va dién gié gan bo 14
9%. Trai v&i DMT wu tién ban theo DPPA, cac nha dau tw dién gié wu tién ban cho EVN theo co ché d4u thau. Chung t6i ky vong nhirng doanh nghiép da co kinh nghiém phat
trién dw an giai doan trwéc, van con tham vong mé réng cong suét giai doan sap t¢i nhw HDG, GEG, REE, PC1 sé dwoc huéng loi tir 2025.

Khung gia méi mé ra co hdi cho cac doanh nghiép NLTT, sau khoang 4 nam vuwéng
méc chinh sach

Chuyén Khung gia Khung gia %sv gia

Khu vire FIT1 FIT2 tiép 2025 (USD) 2025 (VND) chuyén tiép

Dién mt Bac Bo ) 6.6 1,686 42%

Dién mat troi khong trovi ndi Nam Trﬂung Bo 9.4 7.7 4.6 5.2 1,336 13%
6 hé tﬁéng Iwu trip N?m B.Q 4.8 1,228 4%
(BESS) BMT trang Bac Bo 5.4 1,383 17%
- Nam Trung B6 9.4 7.1 46 43 1,107 [% 7%

' Nam B 3.9 1,02 [ -15%

Didn ma Bac Bo 7.3 1,877 na

Bien mat troi khong tré‘;‘i”ng‘iat Nam TrungB6 9.4 7.7 46 58 1,487 na
c6 hé théng luu trie Nam Bo 5.3 1,367 na
(BESS) PMT trang Bac B6 6.1 1,572 na
trai Nam Trung B6 9.4 71 4.6 4.9 1,257 na

' Nam Bo 45 1,150 na

Béic Bo 7.6 1,959 23%

Dién gi6 trén bo Nam Trung Bo 8.5 6.2 7.0 1,807 14%
Nam Bo 7.2 1,840 16%

Dién gi6 gan bo 9.8 7.1 7.7 1,987 9%

«  Ngubn: Bd Cong Thwong, MBS Research

Chi phi dau tw giam nhanh van dam bao trién vong dau tw vao ngudn NLTT,
trong khi nhu cau dién sach ngay cang I&n (Bon vi: triéu USD/MW)
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Dién mat troi

Nguén: IRENA, MBS Research

Dién gi6 trén bo bién gid ngoai khoi
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Nang lwong tai tao: San choi cho nhém doanh nghiép hang dau

M6t s6 doanh nghiép niém yét hang dau van thé hién quyét tam ddy manh
cong suat NLTT tir nay dén 2030 (Pon vi: MW)

3,000

Sau giai doan gia FIT wu dai, cac co ché méi nhw dau thau, DPPA, tao ra san choi ¢6 tinh
canh tranh cao, minh bach, theo co ché thij trwdng, va 1a co hdi cho cac doanh nghiép thuc

sw c6 kinh nghiém va nang lyc.
2,500 A

= REE dang trién khai dién gi6 Duyén Hai (48MW), chuén bi thi tuc d4u thau dién gi6 Tra
Vinh V1-3 GD2 (48MW); V1-5,V1-6 (80MW); nghién cru cac dw an DMT ndi. Bang chu y,
doanh nghiép vira dwoc giao hon 7.000ha khu vuc bién tai xa Dong Hai (tinh Vinh Long)
dé do dac, khao sat phuc vu phat trién dw an dién gi6 ngoai khoi Nam Bd 3 (500MW).

2,000 A

HDG ké hoach nang gap d6i cong suat dén 2030 dat ~900MW. Doanh nghiép bat dau
trién khai dién gi6 Phuwéc Hivu (50MW); Dang d4u thau dién gié Binh Gia (80MW); va
nghién ctru kha thi du an dién gié 7A M& Rong (21MW).

1,500 A

1,000 = GEG dang trién khai dién gi6 VPL2 Bén Tre (40MW); BMT Blrc Hué 2 (50MW), va méi
day trang thAu du an dién gio gan bo Tan Thanh (100MW). Bang cht y, DMT Birc Hug 2
sé tich hop BESS, ky vong & mét trong s cac dw an ap dung DPPA dau tién véi khach

500 1 hang Samsung, gia ban ~4.0 UScent/kWh va IRR du kién 10%.

NN

190 154

=  PC1 muc tiéu nang tdng coéng suét dién NLTT Ién 1.000MW dén 2030 va 1.300MW dén
2032. Tuy nhién hién tai, doanh nghiép hién chwa cdng bé cac dw an theo dudi cu thé.

AN\

REE GEG HDG PC1

Téng cong suét mPang trién khai % Dy kién 2025-30

Nguén: Bao cao doanh nghiép, MBS Research
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Dién khi: Cap khi LNG la xu hwéng tat yéu tir 2025

Kha nang cap khi ndi dia suy giam manh dén 2026,
trong khi phan I&n cac mé méi dwoc quy hoach dé
cap khi cho cac nha may theo cum

Kha ndng cap khi ndi cho san xuét dién gidm manh, dw kién dat 3,7 ty kWh trong 2025, giam 22% sv mirc von da thap ciia 2024, dac biét tai khu viec DNB. Trong bdi canh céac
md gia ré can kiét, cac md khi ma&i cé chi phi khai thac dat dé hon khién gia khi neo cao duy tri quanh méc 9-10USD/mmbtu. Dy kién mirc trung binh sé tang lén ~11-
13USD/mmbtu khi cac mé méi nhw L& B, Ca Voi Xanh di vao khai thac. Vé trién vong ngan han, mét sé nha may nhw cum Pha My ctia PGV, hay NT2 van dang dwoc phan bd
ngudn khi DNB do con hop déng véi GAS, cac nha may BOT hét han PPA nhw Phi My 2.2, Phi My 3 chuyén sang LNG tr 2025 gidi tda phan nao ap lwc thiéu khi. Tai cac mé
TNB, Viét Nam du kién dirng nhap khau tir Malaysia sau 2028. D& chuan bj cho cac nha may sap t&i, gidi phap cap khi LNG bd sung la tat yéu trong trung va dai han nham dam

bao ngudn dau vao cho cac nha may dién.

Trong 2025, gia khi LNG 6n dinh lai va duy tri quanh mirc 11-12USD/mmbtu, mac du van cao hon 20-30% sv gia khi ndi, mirc nay da thu hep dang ké, tao diéu kién thuan loi
hon vé kha nang canh tranh. Trong 2025, nhu cau nhap khau LNG cling 1a mét nhiém vu quan trong hd tro' Viét Nam dam phan cac chinh sach thué voi My, chung toi ky vong
viéc hop tac, néu thuan loi, s& ddm bao dwoc cho Viét Nam ngudn dau vao én dinh va wu dai hon nhé cac hop dong dai han.

30
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8
6
4

5
2

2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044
mPéng nam B6 ®mTay Nam Bo Trung BO
«  Ngubn: Bd Cong Thwong, MBS Research .

Dw kién nhu cau LNG ting manh tir nay dén 2035
nham dap trng cho nhu cau huy déng cac nha may
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u Khi néi

2040
Khi LNG

2045

Nguén: Bd Cong Thwong, MBS Research

2050

Gia LNG nhap khau 6n dinh lai trong 2025 va dan thu
hep khoang cach vé&i gia khi ndi dia
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Gia khi JKM Chau A (USD/mmbtu)
e Gid khi NT2 (USD/mmbtu)
= Gia khi Phi My (USD/mmbtu)

«  Ngubn: Bloomberg, MBS Research
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Dién khi: Pang c6 nhiéu dé xuat mé&i nham thic day tién doé dau tw vao cac dw an dién khi LNG

Danh sach cac dw an dién khi ndi bat theo QHDS8
Diéu chinh

Vé co ché gia, trong 2025, BCT ban hanh khung
gia cho dién khi ndi (3.069d/kWh), khung gia cho
dién LNG (3.327d/kWh). Vé san lwong, nghi dinh
56/2025/ND-CP quy dinh mirc bao tiéu Qc 65% san
lwong thiét ké trong vong 10 nam, tuy nhién cac dé
xuat méi ctia B6 Céng Thwong nang ty |é bao tiéu
Qc lén t6i thiéu 75% trong 10 ndm cho cac dy an
van hanh truéc 2031 cho thdy né lwc nham tao
dong lwc cho cac nha dau tw trong béi canh ngudn
dién cd rai ro cham tré tién do.

Bén canh cac doanh nghiép ndi bat cé6 danh muc
dy an Ién dwgc dwa vao quy hoach nhv POW
(LNG Nhon Trach 384, LNG Quang Ninh), PGV
(LNG Long Son). Nganh dién khi ghi nhén thém
mot sd nhivng dw an duwgc chuyén ddi tir dién than
sang LNG, ciing nhu bd sung mét sé cac dw an néi
bat ctia dbi thG méi gia nhap nganh nhw VinEnergo
(LNG Hai Phong 1&2).

B6 Cong Thwong, MBS Research

Cong suat Tién do dw

Nha may (MW) kién Chu dau tw Tién do

Dién khi LNG

Nhon Trach 3&4 1,624 2025 PVPower COD va van hanh trong T12/25

LNG Hiép Phuéc 1 1,200 2028 Coéng ty TNHH Hai Linh Dang dam phan PPA; IUi tién do tir 2025 sang 2028
LNG Bac Liéu 3,200 2030 Delta Offshore Energy Dang thdm dinh NCKT va thu xép vén

LNG Quang Ninh 1500 202829 [ vPower-Colavi-Tolyo Gas - b, ign knsi cong xay dung T12/25

LNG Thai Binh 1,500 2029 TTVN - Tokyo gas — Kyuden D& khdi cong trong T10/25

LNG Nghi Son 1,500 2028 Pang Iwa chon nha dau tw

LNG Quynh Lap 1,500 2028 Posco International Pang lwa chon nha dau tw

LNG Quéang Trach I 1,500 2030 EVN Du kién khai cong T12/15, hoan thanh 2030

LNG Hai Lang 1,500  2028-29 _Tfk‘;g;’:” T&T - Hanwha - Kospo o tham dinh NCKT

LNG Ca Na 1,500 2028 Pang Iwa chon nha dau tw

LNG Son My 2 2,250 2028 Tap doan AES Dang thdm dinh NCKT

LNG Son My 1 2,250 2028 E'EOFUF;SW“Z -Kyushu-Pacific 510 tham dinh NCKT

LNG Long Son 1,500 2031-35 Dé& suét ddy tién do sang trwdc 2030

LNG Long An 1 1,500 2028-29 GS Energy - Vinacapital Dang thu xép vén; dam phan PPA

LNG Long An 2 1,500 2031 GS Energy - Vinacapital Dang thu xép vén; dam phan PPA

LNG Hai Phong | 1,600 2030 VinEnergo - Vingroup Dw kién kh&i cong T12/25

LNG Hiép Phuwéc 2 1,500  2025-30 UB TPHCM kién nghi dwa vao QHP8 BC

LNG Cbéng Thanh 1,500 2031-35 Tap doan SK quan tam D& suét chuyén déi tir ND Than sang LNG

LNG Hai Phong Il 3,200 2031-35 VinEnergo - Vingroup

LNG Viing Ang IlI 1,500  2031-35 Dw an mé&i phuc vu nhu cau dién mién Béc

LNG Quang Trach IlI 1,500  2031-35 EVN Dw &an mé&i phuc vu nhu cau dién mién Bac

Bién khi nai dia

O Mén I, IV (Lo B) 2,100  2028-30 PVN Dang lwa chon thau xay dwng + dam phan cac hop dong
O Mén Il (L6 B) 1,050 2027-28 Vietracimex - Marubeni Dang lap NCKT

Dung Quét 2 (CVX) 750 2030 Semcorp Phé duyét NCKT, tién do phu thudc vao thuwong ngudn
Dung Quét 1,3 (CVX) 1,500 2030 EVN Dang lap NCKT, tién d6 phu thudc vao thuwgng ngudn
Mién Trung 1,2 (CVX) 1,500 2030 PVN Dang lap NCKT

TBKHH Quang Tri 340 2030 Gazprom (Nga) S dung khi Bao vang

Vietnam Dynamics 2026 | 15
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Stre khoe tai chinh: Trong béi canh ap lwc lai suat va ty gia hién hiru, can lwu y rai ro gia ting & hoat déng tai chinh cac doanh nghiép

QTP, NT2 cé tinh phong thu cao do hét ng, theo sau la HDG, REE. Mat khac,
GEG, PC1, PGV cé don bay cao. Hon nira, rai ro ty gia hién hiru v&i nhém c6 ty
Ié vay ngoai té I&n nhw POW, PGV, PC1 (Bon vi: Ty dong)

30,000 18
*
25,000 1.4
1.3 - *
20,000 .
15,000 07 08
0.6
* *
10,000 . 0.4
0.3
*
5,000
0.0 * 0.1
_ —— +* *
GEG HDG REE TTA QTP NT2 POW PGV TV2 PC1

Ng vay USD ®Ng vay EUR uNo vay JPY Téng ng vay

Mét sé6 doanh nghiép c6 lgi thé vé chi phi von ré, chinh sach lai suat tét ky
vong sé bét ap lwec hon trong giai doan t&i nhw HDG, REE. Chung t6i lwu y lai

suat néu tang tiép van thap hon mirc nén cao 2022-23

+ No vay/VCSH (1an)

2.0
1.8
1.6
14
1.2
1.0
0.8
0.6
04
0.2

12.0%
10.0% .
. .
8.0°  d -
% | 8.29% . . o 84% . .
.
6.0% o 7.1%
° 6% 7% 5.4% . Rk 4-7;" 6.0%
4.0% s
2.0% &
2.2%
0.0%
GEG HDG REE TTA QTP NT2 POW PGV  TV2 PC1

Lai vay TB 2025 * Lai vay TB 2024

* FiinproX, MBS Research (D liéu cap nhat ngay 08/12/2025)

*L&ivay TB 2023

Cau truc von phyc thudc nhiéu vao ne vay khién cho vigc tang/giam lai suat
c6 tac dong Ion 1én birc tranh Igi nhuan, cé thé thdy & mot sé6 doanh nghiép

nhw PC1, GEG, PGV (Don vi: Ty dong)

2,500 5T, 70%
IS 60%

2,000
50%

0,
1,500 | 37% 38% .
- 20% 32% IS o
25% S o
1,000 . 19% . 30%
. 13% 20%
500 8% *
29 . 10%
. .

GEG HDG REE TTA QTP NT2 POW

Lai vay L6 ty gia

0%
PGV TV2 PC1

 Chi phi tai chinh/EBIT (%)

Vé&i dac thu dong tién doéi dao cta nganh dién, cac doanh nghiép vwot qua
dwoc giai doan khé khidn 2021-23 va hién tai co ban dam bao tét cac nghia vu

tra no’ va lai vay

30.0

250 23.5

20.0

15.0
10.6

10.0 58 6.4
33 4.5

5.0

14.6

4.5 3.8

GEG HDG REE TTA QTP NT2 POW
EBITDA/Ii vay (1&n)

PGV TV2 PC1
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Dw phéong KQKD 2025-27 cac doanh nghiép trong danh muc theo doi

Ty déng PC1 POW REE HDG NT2 QTP GEG

2025 2026  2027| 2025 2026 2027 2025 2026 2027| 2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 13,634 14,086 17,519 33,578 57,693 58,577| 10,605 10,992 12,477| 3,003 4,258 5147 7,434 8309 8,627 10,959 11,922 11,579 2,983 2,818 2,978
%svck 35.3%  3.3% 24.4% 11.3% 71.8% 1.5% 26.3%  3.7% 13.5% 10.5% 41.8% 20.9% 251% 11.8% 3.8%| -8.0% 8.8% -2.9% 28.3% -55% 5.7%
LN gop 2,829 2,606 3,527| 4,124 5382 5757 4,204 4,446 4,862 1,869 2,714 33020 864 990 992 765 843 943 1,637 1,481 1,563
Bién LN gop (%) 20.8% 18.5% 20.1%| 12.3% 9.3% 9.8%| 39.6% 40.4% 39.0% 62.3% 63.7% 64.2% 11.6% 11.9% 11.5% 7.0% 7.1% 8.1% 54.9% 52.6% 52.5%
EBITDA 2,922 2,629 3455 6,865 7,382 7,724 4,774 5143 5695 2,066 2,990 3,610 1,346 1,040 1,043 1,260 1,328 1,231 2,346 2,225 2,350
Bién EBITDA (%) 21.4% 18.7% 19.7%| 20.4% 12.8% 13.2%| 45.0% 46.8% 45.6% 68.8% 70.2% 70.1% 18.1% 12.5% 12.1%| 11.5% 11.1% 10.6% 78.6% 79.0% 78.9%
LN rong 932 784 1447| 2306 2,081 2655 2629 3085 3232 683 1635 1,800| 772 861 887 524 581 668 696 565 612
%svck 102.5% -15.9% 84.6%| 84.2% -9.8% 27.6% 31.9% 17.3% 4.7%| 96.2% 139.3% 15.6%| 831.5% 11.5%  3.0%| -15.4% 11.0% 14.8%| 506.6% -18.9% 8.4%
EPS (d/cp) 2,267 1,907 3519 985 888 1,134 4,854 5695 50966 1,606 3,858 4,405 2,682 2,990 3,080 1,106 1,228 1,410 1,944 1,576 1,709
BVPS (d/cp) 18,969 21,599 25,900| 16,137 18,680 19,995 44,209 50,075 56,252 17,549 21,623 26,221 16,584 18,161 19,821 10,831 10,691 10,651| 18,035 19,788 21,729

Tién mat rong/cd

ohibu (d/cp) (19,102) (18,410) (13,997)| (6,874) (5,521) (1,428)| (8,165) (13,327) (8,053) (11,403) (10,274) (7,399) 7,068 8,697 10,475 1,132 1,083 1,111|(14,408) (9,828) (6,192)

No/VCSH 1.8 1.6 1.4 0.8 0.7 0.6 0.6 0.6 0.6 0.8 0.7 0.5 0.2 0.2 0.1 0.0 0.0 0.0 1.3 1.2 1.0
Ty suét cb tirc (%) 0.0% 0.0% 0.0%| 0.0% 0.0% 0.0% 1.3% 1.3% 1.3%| 3.1% 31% 3.1%| 3.4% 6.4% 6.4% 97% 97% 97% 08% 08% 0.8%
ROAE (%) 11.9% 8.8% 13.6%| 7.0% 59% 7.0% 11.0% 11.4% 10.6%| 10.5% 20.4% 19.5%| 16.2% 16.5% 15.5%| 10.7% 12.1% 13.9%| 11.2% 82% 8.1%
ROAA (%) 3.9%  2.9% 50%| 2.7% 22% 2.5% 6.8% 71% 6.8% 4.5% 93% 9.6% 8.6% 88% 85% 83% 91% 10.6%| 4.5% 3.6% 3.8%

+  Ngudn: MBS Research
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Chién lwoc dau tw 2026: Chung toi lwa chon HDG, REE

’f

REE

HDG

2 ex Khuyén Dinh gia o i an
Co phieu nghl (VNB/cp) Luan diem dau tw
- - == == T

= Doanh nghiép da nganh véi mii nhon tap trung vao vao cac nganh nghé tién ich, cé dong tién déi dao nhw dién, nwéc, va cho thue\
van phong. S& hiru danh muc diu tw cac cong ty con va cong ty lién két co ty suét sinh 1&i hiéu qué véi ROE trung binh dat 15%, \
kha cao so v&i mét mé hinh tap doan.
= Pong lwc tang trwdng LN rong 2025 dat 32% svck chd yéu dén tir tang trwdng tich cwc clia méng chinh 1a thdy dién. Nhin sang
2026, trong bbi canh dw dia téng trwdng nhém thay dién khéng cao, déng lwc sé dén tir cdc mang con lai nhw 1) Ban giao phan con
Kha 77,700 lai cac san pham thap tang clta The Light Square va tiép tuc l1ap day tda nha van phong E.Town 6; 2) Mang nwéc ky vong tang
quan trwdng tich cwc 17% nhd VCW giai doan 2 di vao van hanh.
= Trong 2026, hoat ddng M&E so6i ddng trong do, ky vong giai doan cao diém thi cong co’ dién lanh ctia Long Thanh, va REE cé lwong
backlog kha Ién ~2.500 ty déng. Hoat dong xay dwng BDS cho thay dau hiéu am I1én r6 rét ciing 1a dong lwc ciia mang.
= Chung t6i wu thich cau chuyén dai hoi ctia REE tap trung vao dién NLTT, bao gdm trién khai dién gi6 Duyén Hai (48MW); Tra Vinh
V1-3 GD2 (48MW); V1-5,V1-6 (80MW); va nghién ctru cac dw an BMT ndi. Bang chu y, doanh nghiép vira dwoc giao hon 7.000ha
khu vwe bién tai tinh Vinh Long dé do dac, khao sat phuc vu phat trién dw an dién gi6 ngoai khoi Nam B6 3 (500MW).

-

= Tang trwdng LN rong 2025/26/27 cao, dat lan lugt dat 96%/139%/16% svck. Trong dd, 2025 tang trwdng dén to sy phuc héi cla
nhém thay dién nhd thay van thuan lgi, cing mét phan hiéu (ng nén thdp Q4/24. Nhin sang 2026-27, dong lwc ting trwdng chinh
phu thudc vao ban giao Charm Villa, ching t6i cho rang doanh nghiép dang muén tan dung téi da da tang gia ban dé thu vé mac LN
tdi wu. Hién tai, gia ban tai khu vwc day Ién ~220-250tr/m2, quy mé doanh thu dy an dy kién ~3,500-3800 ty déng véi LN rong dw
kién dat ~1,500-1,700 ty déng.
Kha 40 600 = Tiép tuc m& réng quy mé cac dy an dién lam ban dap tang tru(’)’ng’tu’ 2027, HDG dang trién khai 2 thdy dién nhé Son Linh, Son
quan ’ Nham (24MW), dién gi6 Phwéc Hiru (50MW) va Binh Gia (80MW). O mang BDS, doanh nghiép ghi nhan théng tin tich cwc tr quy
dat gbi dau, mot sb dwu an ndi bat dwoc dwa vao danh sach thi diém Nghi quyét 171 nhw 62 Phan Dinh Giét, Minh Long, Green
Lane, doanh nghiép ky vong s& mét tir 1-2 ndm hoan thién phap ly, thic day trién vong tang trudng tir 2028.
= Nang lwc dau tw uy tin d& dwoc chirng minh, ddc biét nhd s& hiru danh muc dién cé hiéu suét sinh I&i cao. Cac dw an co ban co ,
san lwong toi wu, sudt dau tw ré, kéo theo dam phan duoc I4i vay thdp va bién LN cao, hon nira, mang dem lai dong tién doi dao bd
tro tbt cho hoat ddng kinh doanh BDS. V&i strc khde tai chinh tét, HDG la lwa chon phu hop trong béi canh rii ro I4i suét gia tang,

S

O ot e i S -

~
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Chién lwoc dau tw 2026: Chung toi lwa chon HDG, REE

Khuyén Pinh gia

nghi (VND/cp) Luan diem dau tw

= Hoat déng xay I&p tich cwc nhé ngudn viéc Ién theo QHD 8 Diéu chinh, 2025 ghi nhan lweng backlog cao lich st ~8,000 ty ddng, ky
vong sé tiép tuc tang trwdng tir 2026 nhé chién lvg'c mé rong nhan thau ra ngoai EVN nhw EPC dién gid va KCN.

= M®& rong danh muc dién véi hai thiy dién nhd Bao Lac A (30MW) va Thuong Ha (13MW) du kién di vao hoat déng trong 2026-27.
Ngoai ra, PC1 d&t muc tiéu nang tdng céng suat [én 1,000MW dén 2030, trong tdm dau tw cac dw an NLTT.

= Tang trwdng kép EPS giai doan 2025-27 dat 46% CAGR, thic ddy manh mé b&i mang bat dong san. Trong do, ban giao Thap Vang
va tién d6 phap ly tich cwe hon ctia PC1 Gia Lam va Vinh Hung la diém twa cho ting truéng doanh thu mang BDS nha &. Ngoai ra,
PC1 ky vong vao chién lwgc mé rong dau tw khu cdng nghiép, bén canh Western Pacific - cong ty LDLK PC1, s& hiru danh muc
dau tw gdbm cac dw an quy md nhw Yén Phong lIA, Bdng Van 5, Yén Lv MR (~370ha), doanh nghiép xtc tién tw dau tw 100% cb
phan Nomura 2 (~200ha) nam tai vj tri dac dia Hai Phong. Vi chién lwgc dau tw nhanh, manh, chung téi cho rang doanh nghiép c6
dd nguén viéc dé duy tri tang trwdng LN trong trung han.

= PC1 hién giao dich tai P/E 15.8x, thdp hon 15% sv trung binh 2 n&m. Trién vong kinh doanh phuc hdi cung v&i mic gia chiét khau
sau |a hai yéu tb chinh khién PC1 Ia lwa chon hap dan thei diém hién tai.

PC1 Kha quan 28,500

= Tang trwdng LN 2025 dat 500%, danh dau nadm bwéc ngoat nher 1) Tan Pha Bong 1 (100MW) dam phan duoc gia chinh thirc dat
1.813d/kWh; 2) Ap lwc chi phi I vay gidm nh& nén 13i suét giam, doanh nghiép cé muc tiéu mua lai cac 16 trai phiéu I&i cao nhe
ngudn tién bd sung t hoi td gia dién TPD1 va thoai vén thay dién Trwdng Pha. Nhin sang 2026, LN rong ky vong gidm 19% svck do
khéng con cac khoan bat thuweng, tuy nhién néu nhin réng hon, quy mé LN giai doan t&i ky vong ~500 ty so vé&i mirc chi ~200 ty
trwdc 2024, cac nha may vé co ban di vao van hanh on dinh.

GEG Kha quan 19,000 = V& trién vong tang trwdng, GEG dang trién khai dién gié VPL2 Bé&n Tre (40MW); DMT Btrc Hué 2 (50MW), va méi day trang thau dw
an dién gi6 gan bd Tan Thanh (100MW). Dang cha y, DMT Birc Hué 2 sé tich hop BESS, ky vong 1a mét trong sb cac dy an ap
dung DPPA dau tién v&i khach hang Samsung, gia ban ~4.0 UScent/kWh.

= Doanh nghiép NLTT hang dau ctia nganh vé&i danh muc hién tai dat ~672MW. Quy mé LN cai thién dét bién tor 2025, kéo theo P/E
hién tai chi 7.8x, va P/B dat 1.0x thAp hon nhiéu so vé&i trung binh 2 nam ciing nhw muc trung binh nganh, cho thay da tang gia
chwa twong x&ng véi tang tredng lgi nhuan.
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Chién lwoc dau tw 2026: Chung toi lwa chon HDG, REE

binh gia

(VND/cp) Luan diem dau tw

= Trong 2025, méac du san lwong tdng nhe 9% svck, viéc dwoc giao Qc cao & chu ky dai 1a yéu t6 then chét hd tro cai thién manh bién
LN gop, kéo LN rong tang 85% svck. Nhin sang 2026 véi ky vong nhu cau dién toan quéc phuc hdi, cac nha may tiép tuc duwoc giao
san lwong tét, tuy nhién, Nhon Trach 3&4 di vao van hanh tir dau 2026 ky vong sé 16 rong 2 nam dau do ap lwc vé 1ai vay Ién, trong
khi trién vong huy déng van déi mé&t véi nhiéu rdi ro. Theo do, ky vong LN rong 2026 sé& gidm nhe 2% svck sau do tang truéng 31%

POW Kha quan 15,100 svck tir 2027 khi nha may bat diu van hanh én dinh.

= Trién vong t&r chinh sach sau dé& xuat nang ty 1& bao tiéu Qc tir 65% |1&n 75% trong 10 ndm cGa Bd Cong Thuong, doanh nghiép
hién theo dudi hai dw an dién khi LNG quy mé Ién 1a LNG Quang Ninh (1,500MW) va LNG Ca Mau 3 (1,200MW).

= Dinh gia h4p dan trong dai han vé&i vi thé |a doanh nghiép dién khi hang dau. Mdc gia hién tai twong dwong P/B 1.0x, thap hon
nhiéu so v&i trung binh nganh (1.5x) cho thay dw dia tang gia Ion.

= 2025 ky vong LN rong tang trudng an twong 821% svck nher 1) Giao Qc cao tir dau nam va hiéu (rng nén thap nam ngoai; 2) Ngudn
khi d&u vao &n dinh nhé hop ddng bao tiéu khi véi GAS dén 2027, ap lwc canh tranh khi cling gidm khi 2 nha may Pha My 2.2, Phu
My 3 hét hop ddng BOT tir 2025, phai chuyén sang chay béng LNG.
NT2 Kha quan 27,300 = LN rong 2026 ky vong tiép tuc tdng 12% svck tlr nén cao 2025 do 1) Dw dia huy ddng van I&n, nha may 2025 chi chay ~45% hiéu
suét; 2) Gidm chi phi kh&u hao thiét bi; 3) Cac khoan LN tiém tang tlr chénh l&ch ty gia ~177 ty dw kién ghi nhan trong 2025-26.
= Hién tai doanh nghiép da tra hét no vay dai han, va néu duy tri dwoc mure trd cb tirc ~1,500d/cp (twong dwong ty suét cd tirc 6.5%),
NT2 sé 1a lwa chon phu hop cho chién lwoc dau tw nganh phong tha.

= Nam 2025 khé khan do gia thi trwdng thap, kéo gidm bién LN trong khi huy déng ciing gidm nhe do thly dién thuan loi trong bi
canh nhu cau dién thap. Nhin sang 2026, v&i ky vong nhu cdu dién ting trudng ~11-12% phuc vu phat trién kinh té, tiéu thu nhu cau
dan cu ky vong ciing s& phuc héi tré lai rd rang hon trong cao diém nang néng. Day la cau chuyén can chu y dbi véi nhém dién than
QTP Kha quan 16,100 néi chung trong cac thang quy 2-3. Ky vong LN rong tang trwdng 11% trong 2026 va 15% trong 2027.
= Ty suét cd tirc ~10%, mirc kha h&p dan sau khi dién bién gia cd phiéu khong tich cuwc trong ca ndm 2025, chiing t6i cho rang QTP la
lwa chon rai ro thap va hop ly cho chién lwoc dau tw nganh phong tha. Cau chuyén huy déng dién than kha ndi bat nhirng nam thay
dién kho khan.
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NGANH PIEN | Nhu cau tiéu dung phuc héi — Méi trworng dau tw cai thién

2
i-MBS

Bang so sanh cac doanh nghiép cung nganh

Tén cong ty M CP Vén hoa PIE (x) P/BV (x) ROA (%) ROE (%) EV/ fz'TDA DIE
Bloomberg tr USD TTM 2026  Hién tai 2026 TTM 2026 TTM 2026 TTM 2026 Hién tai
Dién khi
PVPower POW VN 1,296.9 18.5 19.1 1.0 1.0 2.3 2.2 5.8 5.9 7.8 5.7 76%
GENCO3 PGV VN 839.0 30.8 na 14 1.3 1.3 4.1 4.7 15.7 5.6 na 178%
CTCP bién lwc Nhon Trach 2 NT2 VN 257.1 10.7 9.6 1.5 1.4 6.9 8.5 14.6 16.5 3.4 3.6 29%
Trung binh 20.0 14.4 1.3 1.2 3.5 4.9 8.4 12.7 5.6 4.7 0.9
Trung vi 18.5 14.4 1.4 1.3 2.3 4.1 5.8 15.7 5.6 4.7 76%
bién than
CTCP Nhiét dién Hai Phong HND VN 202.9 23.3 na 0.9 na &) 6.0 3.7 7.6 6.1 na 0%
CTCP Nhiét dién Quang Ninh QTP VN 216.8 9.2 9.3 1.1 1.2 8.4 9.1 11.9 12.1 4.1 4.3 4%
CTCP Nhiét dién Pha Lai PPC VN 140.6 121.2 141 15.7 13.9 0.7 0.7 4.3 4.6 4.9 55 37%
Trung binh 51.2 11.7 5.9 7.5 4.1 5.3 6.6 8.1 5.0 4.9 14%
Trung vi 23.3 11.7 1.1 7.5 3E 6.0 4.3 7.6 4.9 4.9 4%
Thuay dién
Thay dién Vinh Son - S6ng Hinh VSH VN 398.0 11.1 13.5 2.1 na 11.2 na 19.5 16.0 6.9 na 56%
CTCP Thuy dién HGa Na HNA VN 195.4 10.7 na 1.5 na 12.7 na 14.6 na 6.2 na 13%
CTCP Thay dién Mién Trung CHP VN 177.8 9.6 na 24 na 19.1 na 26.1 na 6.2 na 22%
CTCP Thuy dién Thac Ba TBC VN 89.1 12.1 na 2.0 na 12.1 na 171 na 7.0 na 5%
CTCP Thay dién Mién Nam SHP VN 133.1 10.8 na 2.7 na 223 na 26.0 na 6.7 na 0%
CTCP Thuy dién Séng Ba Ha SBH VN 190.8 18.3 na 3.1 na 13.6 na 14.5 na 10.4 na 0%
CTCP Thuy dién Thac Mo TMP VN 157.0 11,8 na 2,5 na 16,9 na 22,07 na 7.5 na 16%
Trung binh 12.1 13.5 2.3 na 16.2 na 19.6 16.0 7.3 na 16%
Trung vi 11.1 13.5 2.3 na 13.6 na 19.5 16.0 7.0 na 14%

Nguén: Bloomberg, MBS Research (di li&u cap nhat ngay 09/12/2025)
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NGANH DIEN | Nhu cau tiéu dung phuc hoi — Méi triréo'ng dau tw cai thién —'\f MBS
Bang so sanh cac doanh nghiép cung nganh
s EV/EBITDA

Tén céng ty Ma CP Von héa P/E (x) P/BV (x) ROA (%) ROE (%) /(x) D/E

Bloomberg tr USD TT™ 2026 Hién tai 2026 TT™M 2026 TT™ 2026 TT™ 2026 Hién tai
Nang lwong tai tao
CTCP bién Gia Lai GEG VN 192.3 8.5 11.4 1.2 1.0 42 3.6 15.6 8.2 6.5 7.3 126%
CTCP BCG Energy BGE VN 130.0 na na 0.5 na (3.9) na (10.2) na 18.4 na 67%
Trung binh 8.5 11.4 0.9 1.0 0.2 3.6 2.7 8.2 12.5 7.3 1.0
Trung vi 8.5 11.4 0.9 1.0 0.2 3.6 2.7 8.2 12.5 7.3 1.0
Doanh nghiép da nganh
CTCP Co bién Lanh REE VN 1,292.5 13.1 12.3 1.6 1.5 7.0 71 13.4 12.0 9.2 9.4 43%
CTCP Tap doan Ha bo HDG VN 416.1 31.6 7.8 1.7 1.4 24 9.3 5.6 20.1 9.1 5.9 60%
CTCP Tap boan PC1 PC1 VN 342.5 18.1 101 1.5 1.1 2.5 29 8.7 8.8 7.3 7.0 143%
CTCP Tap doan Gelex GEX VN 1,458.4 18.4 19.8 2.3 na 3.5 3.0 14.1 11.7 7.6 5.9 81%
Trung binh 20.3 12.5 1.8 1.3 3.9 5.6 10.5 13.2 8.3 7.1 0.8
Trung vi 18.2 11.2 1.7 1.4 3.0 5.1 11.1 11.9 8.4 6.5 0.7
Tw van xay dwng dién
CTCP Tw véan Xay dwng Dién 2 TV2 VN 91.2 36.5 14.1 1.8 na 3.2 7.5 5.1 15.2 26.3 8.7 7%
CTCP Tw van Xay dwng Dién 1 TV1 VN 234 7.1 na 1.5 na 7.9 na 234 na 4.7 na 70%
Trung binh 21.8 14.1 1.7 na 5.5 7.5 14.3 15.2 6.8 8.7 0.4
Trung vi 21.8 14.1 1.7 na 5.5 7.5 14.3 16.2 16.5 8.7 0.4

«  Ngubn: Bloomberg, MBS Research (di liéu cap nhat ngay 09/12/2025)
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MIEN TRU TRACH NHIEM

B&o cao nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay
vao thoi diém céng bd song MBS khéng chiu trach nhiém hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhirng théng tin nay cho bat ky muc dich cu thé ndo. Nhivng
quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va cé thé thay ddi ma khéng can théng bao trwéc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. Bao cdo nay va tat ca noi dung 1a san
pham s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw c6 phiéu

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién ctia ¢6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cdng bd bao céo, va (ii) ty suat ¢d tirc du kién. Trir khi dworc néu rd trong bao cdo, cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i ctia cb phiéu tlr 15% tréd 1én

TRUNG LAP Kha nang sinh I&i cha cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu & dudi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghij Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén héa thi tredng gia quyén

KHOI NGHIEN Cl’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cudng Pinh Céng Luyén Nguyén Minh DBirc Nguyén Ha Burc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thij Thanh Huong Lé Hai Thanh Mai Duy Anh

Dinh Ha Anh Pham Thj Thanh Huyén Logistics — Vat liéu co ban

V6 Dire Anh
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