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Tiém nang dién mat trdi tap trung
tai Trung Bo, Nam BO

Nha may nhiét dién than, khi,
dau, LNG (50%). Doanh nghiép:
PGV, POW, DTK, QTP, HND,
NT2, ..

Nha may thiy dién (30%). Doanh
nghiép: REE, VSH, TBC, SBH, SBA,.

Nha may dién giod
(7%). Doanh nghiép:
PC1, REE, GEG..
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Nha may dién mat troi, khac
(13%). Doanh nghiép: GEG, BCG...
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Hé théng truyén tai. Cac doan
nghiép tu van va xay lap: TV2,
PC1, TV1, TV3, TV4.

Sinh  hoat, tiéu
dung (35%)

Thuong mai, dich
vu (5%)

Cong nghiép, xay
dung (51%)
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Vietcombank Securities

MUC LUC

01 DIEN BIEN NGANH DIEN

Hé théng van hanh 6n dinh, gid nguyén vat liéu ha nhiét




vces ¥V DIEN BIEN NGANH - SAN LUONG PIEN

Vietcombank Securities

v San lwong dién tang trwéng cham trong 2025. Thong tin cta EVN, san lwong dién san xuat toan

. S . N x n R ; PR oz, 400 San lwgng dién san xuét (ty kWh) 129,
EVN wéc dat 287.9 ty kWh (+4,9% YoY), chung t6i cho rang nguyén nhan chinh dén tir (1) Thoi tiét
khdng qua nang néng, nén nhiét do thap hon so véi cung ky nam 2024 va dién bién thién tai cwc doan 3% - 10%
(2) Nguon dién mat troi ty san tw tiéu tang trwedng manh, san lwgng 2025 wéc tinh khoang 10 ty kwh 300
(~4% tbéng san lwong dién). Trong khi d6, s6 liéu ctia GSO cho thdy GDP ca ndm 2025 tang trwdng 250 [ 8%
8,02%, day la con sb tang trwdng cao nhéat trong giai doan 2011-2025 néu loai trir ndm 2022 do ting 200 - 6%
trwéng manh tr nén thép khi bi dich Covid-19 anh huwdng. 150 .
< Vé co cau huy dong theo ngudn dién trong 2025: dién than déng gop ty trong 1&n nhat véi 48%, 100
thay dién chiém 31%, tua bin khi chiém 6%, ndng lwong tai tao chiém 13%. Nhin chung, dién than tiép 5o r 2%
doéng gop ty trong 1&n nhat nhiét dién dwoc wu tién huy dong tir dau nam tuy nhién ty trong cé sw giam L 0%
sut do san lwgng tir thdy dién tdng manh nh& tinh hinh thly van dac biét trong nam 2025. Qq:\ q,@‘,b P &b‘ ng,@ &é q,o"/b‘ q§£°
¢ (elgie!
v Vé co’ cau thanh phan tiéu thu: dién nang cho cong nghiép - xay dwng chiém ty trong cao nhat trén i1 g din san xuét ® Té:g trwong
53%, dién nang cho sinh hoat tiéu dung chiém khoang 34%. o
49, Ty trong thanh phan phu tai nam 2025 Tang trudng tiéu thu dién, GDP, IIP Co cau di¢n theo loai hinh
e\ 20.0% (%) 100% B -
o B R R [ I | [ |
= Céng nghiép va xay dwng 60%
10.0% 40%
= Sinh hoat va tiéu dung 20%
= Thwong mai, dich vu I I 0%
0.0% O ‘ l a0 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
" Nong nghiép 2019 2020 2021 2022 2023 2024 2025 2023 2024 2025
Khac . Tiéu thu dién GDP e ||P mDién than B Thay dién =Dién khi ENLTT mNhap ?iu-\Khéc
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veBs' Y DIEN BIEN NGANH - CONG SUAT NGUON PIEN - LUGI DIEN

Vietcombank Securities

« Tinh dén T12/2025, s6 liéu ctia NSMO cho thay tong cong
suat ngudn dién toan hé théng (bao géom dién mat troi
mai nha) dat khoang 91.027 MW (+4% YTD). Trong do,

chiém ty trong I&n nhat la nhiét dién than véi 33%, thay dién
chiém 28%, nhiét dién khi va dau chiém 10%, NLTT chiém
27%, con lai 1a ngudn dién sinh khdi va cac nguén khac.

Vé coéng tac m& rong cong suat nguodn dién: Hoa luoi td
may sb 1 TD Hoa Binh mé& réng (240 MW), Dién mat troi
Phwéc Thai 2&3 (150 MWp), dw kién LNG Nhon Trach 3&4
(1500 MW) vao thang 11-12/2025.

Cac dw an ngudn dién dwoc khéi cong méi gom cé Thay
dién tich nang Bac Ai, Thay dién Tri An m& rong, 4 nha may
dién gi6 tai Vinh Long téng cong suat 224 MW, LNG Thai Binh
(1500 MW), Nhiét dién O Mén 4 (1.155 MW), LNG Hai Phong
(Gb1 1600MW, GB2 3200 MW).

Cong tac xay dwng lwéi dién truyén tai: Khanh thanh
dwdng day 500KV Lao Cai - Vinh Yén, Duwdng day 110kV cép
dién cho C6n Dao, riéng cap ngam dai khoang 80km

(o] [¢] Th&i gian
Nhamaylén  Loaihinh  suat Cha dautw van hanh dy Dia diém
(MW) kién
Nhon Trach 3&4 Pién LNG 1,624 |POW 11-12/2025  [Pbdng Nai
Na Duwong |l Dién than [|110 TKV 2026 Lang Son
ICTCP Nhiét
An Khanh - Bac | dién An .
Giang Pbién than 650 Khanh - Bac 2027 Bac Giang
Giang
\Viing Ang I Pbién than [1,330 [VAPCO 2025-2026  |Ha Tinh
Quang Trach | Pién than [1,403 [EVN 2026 Quang Binh
Long Phu | Pién than [1,200 [PVN 2027 Soc Trang
Hoa Binh MR [Thaydién K80  [EVN Pa van hanh .,
to may 1

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 1H2026

Ngudn: EVN, NSMO, VCBS téng hgp va udc ti




vces ¥V DIEN BIEN NGANH - GIA PIEN FMP, THAN, KHi

Vietcombank Securities
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Gia trung binh thj triwo'ng phat dién canh tranh (gia FMP) trong 972025 wéc tinh gidm manh
29% YoY, dat khodng 976 VND/kWh. Chung téi cho réng gia FMP giam sau do san lwong cac
nha may thay dién tdng manh v&i lwgng mua Ién. Dang chu y, NSMO chia sé c6 thdi diém phai
gidm huy dong thay dién ké ca khi thay dién xa |G d& dam bao an toan hé thdng dién.

Gia than trén 6a.14 binh quéan trong 10T2025 tai cac nha may trong nwéc wéc dat 2,189
triéu dong/tan (-9% YoY), ching t6i cho rang nguyén nhan chinh dén viéc gia than quéc té binh
quan 10T2025 gidm khodng 22% YoY.

Gia khi tai hang rao nha may tai khu viwec Pong Nam B6 binh quan dat 9.01 USD/mmBTU (-
2% YoY) trong 10T2025. Ngudn cung LNG dwoc st dung tir thdi diém thang 3/2025 dé dap (ng
nhu ciu phu tai tang cao.

Gia LNG binh quan trong 10T2025 tai khu vwec chau A & mc 12.7 USD/mmBTU (+12%
YoY). Chung téi ghi nhan trong 1072025, GAS hién van nhap LNG vé theo chuyén, wéc tinh
tbng san lwong khodng 400.000 tan.

Gia khi cho nha may dién tai Déng Gia than tron 6a.14 tai cac nha may cta

Nam Bé (USD/mmBTU) 4000000 PGV (VND/tn)
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vcas{/ DIEN BIEN NGANH - THU NGHIEM GIA PIEN HAI THANH PHAN

Vietcombank Securities

K& tr thang 10/2025, EVN tinh toan tién dién thir nghiém trén gidy theo gia
ban dién 02 thanh phan cho khach hang thudc doi twong ther nghiém la cac

Gia dién nang (dong/kWh)

khach hang st dung dién I&n phuc vu muc dich san xuét do cac don c6 san ) Gi? cong suat
lvong dién tiéu thu binh quén tir 200.000kWh/thang tré 1én (tinh trung binh 12 Cap dién ap (dong/kW/tha Binh  Cao diém Thép diém
thang gan nhat ng) R

2 o X thwong
Tong so tién dién khach hang theo gia dién 02 thanh phan dwec tinh theo cong
there: C <

aoap (U=

v TC = Cp X Ppax + Ca X Ay 110KV) 209.459 1.253 2.162 843
+ TC: Téng tién dién khach hang theo gia dién 02 thanh phan. Trung ap (22kV <

* (C, % Pp,5): La thanh phan tién dién cho cong suét str dung cda khach hang, | < 110kV) 235.414 1.275 2.182 859

phan anh chi phi cé dinh ma khach hang gay ra cho hé théng dién.
Trung ap (6kV <

» C,: La don gia cong suét, duoc tinh bang don vi dong/kW/thang.
U < 22kV)

240.050 1.280 2.189 871
+ P, Lacong suét cuc dai clia khach hang trong thang (kW) dwoc xac dinh

max-*

bi cong tor do dém Ha ap (U < 6kV) 286.153 1.332 2.251 904

+ (C, x A,): La thanh phan tién dién cho dién nang thurc té tiéu thu clia khach

hang, phan anh chi phi bién déi ctia qua trinh cung &ng dién.
+ C, Ladon g’la d’len nang, dwoc tinh bang don vi dong/kWh. Bon gia nay co Theo tinh toén so bd ciia Vién Nang lrong N&u ap dung dai tra co
thé dwoc thiét ké theo cac khung gi® khac nhau nhw cao diém, binh thuong, ché nay, EVN c6 thé gidam dwoc 8-10% cong suat cuwc dai clia hé
va thap diém thdng dién québc gia, twong dwong 4.000-5.000 MW.

* A,: dién nang tac dung trong chu ky ghi chi sb cong to (kWh).

/N
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VCBSO DIEN BIEN NGANH - DOANH NGHIEP NHIET PIEN KHi

Vietcombank Securitie:

Ngudn cung khi tai Péng Nam B6 dap trng di nhu cau, Qc gia tdng thic 1o San lwgng nhiét dién khi theo quy (ty kWh)
day KQKD clia cac doanh nghiép dién khi cai thién

* Trong Q3/2025, doanh thu cia nhém nhiét dién khi tang 22% YoY

8
6 | | ‘
khi dat 1.338 ty déng (+36% YoY):. Ly ké& 972025, doanh thu va loi I I | I | | I I I | I

véi san lwong tang 13% YoY trong khi LNST cua nhém nhiét dién
A > . in i n ;A Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2 0, ~ (o)
nhuan cua nhor‘n nhiét dién khi lan lwot tang 11’/0 YoY va 482% YoY. J0a1 2022 2023 Sod 2025
Chung t6i cho rang dong lwc tang trwdng chinh den tir Qc cla cac nha Doanh thu ciia mét s6 doanh nghiép nhiét dién khi

B

N

may nhiét dién khi dwgc cai thién. (ty déng)
20,000
+ Nguén khi tw nhién va LNG tai héa cho cac nha may dién tai DNB " | | L I i | | ] Tvrvhannn
dap rng du nhu cau. Dbi v&i khi ndi dia, san lwong khi ndi dia cho cac Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
nha may dién tai khu viec Dong Nam Bo kién ndm 2026 dw kién con 2021 2022 2023 2024 2025
1,76 ’t)’/ ma3. Ng‘u(‘)n cung khi wu tién cho nha may Phu My 1, Nhf)’n Trach LNST ot :;F; 6.::2nzmpr2/hiégonv:1iét o
2. Bbi v&i ngudn LNG, trong 972025, GAS wdc tinh da nhap vé khoang ddng)
400.000 tan. 2,000
1,000 Y .y | |
¢ A A l . .
. Dél V6,I nhé méy dlén khl’ LNG, POW ChO blét dU’ klén Sé Vén hénh 1,000 Q1 Q2 Q3 Q4 Q1 CI)2 Q3 Q4 Q1 Q2 Ql3 Q4 Qll Q2 Q3 QI4 Q1 CI)2 Q3
thwong mai NMB Nhon Trach 3&4 1an lwot vao thang 11 va 12/2025 ' 2021 2022 2023 2004 2025

mBTP mNT2 mPGV =POW

)\
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VCBS@ DIEN BIEN NGANH - DOANH NGHIEP NHIET DPIEN THAN

Vietcombank Sec

Gia FMP tac dong tiéu cwc dén KQKD ctia nhém nhiét dién than, tinh
hinh cung (rng than 6n dinh, dap trng du nhu cau.

* Trong Q3/2025, doanh thu ciia nhém nhiét dién than giam 12% YoY,
san lwong tang nhe 6% YoY trong khi LNST giam 96% YoY(1) Gia ban
binh quan gidm, gia FMP th4p hon cung ky. Liy ké 9T2025, doanh thu va
LNST nhém nhiét dién than gidm l1an lwot 15% YoY va 25% YoY, san
lwgng dién di ngang so v&i cung ky.

« Vé nguén than cho cac doanh nghiép dién, san lwong than tiéu thu cua
TKV trong 1072025 & mdrc 36.7 triéu tan (-3% YoY). Béi v&i than sach san
xuét woc dat 32.2 triéu tAn (+4% YoY),

Doanh thu mét s6 doanh nghiép nhiét dién than (ty déong)

San lwong nhiét dién than theo quy (ty kWh)
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LNST mét sé doanh nghiép nhiét dién than (ty déng)
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EHND mQTP mPPC mNBP

BHND B QTP _mPPC NBP. /-\
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veBs'V/ DIEN BIEN NGANH- DOANH NGHIEP THUY DIEN

Vietcombank Securities

KQKD thuy dién tich cuc nhd san lugng tang truéng manh trong bai

canh tinh hinh thay van thuan lgi

v KQKD Q3/2025, doanh thu cua nhém thuiy dién tang trwéng 16% YoY, san
lwong tang 5%, LNST bat tang 49% YoY. Trong 972025, Doanh thu va LNST
cta thay dién ghi nhan ting trwdng lan lwot 28% YoY va 81% YoY, déng luc
chinh dén tir san lwong bat tang 15% YoY.

© V& méat huy dong, khi tinh hinh thiy van thuan lgi, nhém thiy dién sé dwoc wu
tién van hanh, do dé nlra cudi ndm thuwdng cé san lwong cao. Trong nam 2025,
NSMO cho biét tinh hinh mwa b&o va ap thap nhiét déi dién bién phirc tap da
anh hwéng truc tiép dén cong tac van hanh hé thdng dién qudc gia. NSMO da
phai dwa ra mot sb quyét dinh diéu d6 kho khan nhw gidm diéu do thay dién
ngay trong khi tién hanh xa Ia.
Doanh thu mét sé doanh nghiép thuy dién (ty déng)

600
1,500
1,000 400
500 200
0 Muu.lu.lu.lmlhnlﬂnlun I...|||.-.|J.|u.lu....|u.||1|||.I.|I....|I..|I|l|I
Q1T Q2 QB3 Q4 Q1 Q2 Q3 4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 0
2021 2022 2023 2024 2025 -200

ECHP mSBA mSBH mSHP mS)D mTBC = TMP mVSH

San lwong tay dén theo quy (ty kWh)
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5 I
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LNST mét sé doanh nghiép thuy dién (ty dong)

I.|Iu||d.ld.||..|| llllJlldl bil. JIH.. L_..u||||.|. L.|h|||.i||

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3
2021 2022 2023 2024 2025
ECHP ®mSBA ESBH mSHP mS)D mTBC = TMP IVSH/-\
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vces ¥V DIEN BIEN NGANH - DOANH NGHIEP NLTT, DA NGANH

Vietcombank Securities

Trong Q3/2025, san lwong NLTT dat 9 ty kWh (-6% YoY), liiy ké 9T2025 ghi nhan san
lwong dat khoang 30 ty kWh (-9% YoY), trong d6é san lwong dién mat troi giam 15%
YoY, san lwgng dién gio ting 3%YoY. Vé két qua kinh doanh, cac doanh nghiép NLTT,
da nganh cé két qua kinh doanh phan héa theo déc thu cla tirng doanh nghiép.

REE: Trong Q3/2025, doanh thu REE dat 2.555 ty dong (+26% YoY), LNST dat 824 ty
dong (+47% YoY). Ca 3 mang kinh doanh cét I8i ciia REE déu ghi nhan tang truéng, doanh
thu co dién lanh dat 972 ty ddng (+37% YoY), doanh thu mang BDS dat 298 ty déng (+6%
YoY), doanh thu mang dién nwéc dat 1.284 ty déng (+23% YoY). Bong lwc téng trwdng chi
dao dén tlr mang dién véi (1) Tinh hinh thdy van dién bién thuan loi giup san lwong thay
dién gia ting, (2) Cac nha may cta REE tich cwc tham gia nhiéu hon vao thi trwong phat
dién canh tranh; (3) REE tai co cAu no vay trong ky gitp chi phi tai chinh giam.

PC1: Trong Q3/2025, doanh thu PC1 dat 3,278 ty dong (+47% YoY), LNST dat 394 ty
dong (+53% YoY), sw ting trwdng manh do PC1 ghi nhan doanh thu xa xay dwng dién
1,738 ty déng (+146% YoY) va hau hét kinh doanh lai tdng trwdng nhe. Chung t6i cho rang
doanh thu mang xay dwng dién ctia PC1 tdng manh chd yéu nhd khéi lwong cong viéc hoan
thanh tlr dw 4n Cap ngdm Co6n Dao déng dién thang 9/2025.

GEG: Trong Q3/2025, doanh thu GEG dat 671 ty dong (+24% YoY), LNST dat 80 ty
dong (cung ky 16 48 ty déng), sw ting trwdng manh do (1) Nha may dién Tan Pha Bong 1
(TPD1) ghi nhan gia ban dién chinh thirc, (2) Nhém thay dién cé san lwong tdt nhe thoi tiét
thuan lgi, (3) Chi phi lai vay giam 14% YoY.

San lwong dién mat trevi, dién gié theo quy (ty kWh)
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0
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Vietcombank Securities

MUC LUC

02 TRIEN VONG NGANH

Khung phap Iy thanh hinh, cac dy an 16n tang téc




VCBS {/ TRIEN VONG NGANH - PHUONG THU'C VAN HANH HE THONG DIEN 2026

Vietcombank Securities

¢ V& ké hoach van hanh thij trwéng dién 2026, MOIT San lugng dién toan hé théng (ty kWh)
da ban hanh Quyét dinh s6 3477/QD-BCT phé duyét 400 - 12%
Phwong thirc van hanh hé théng dién quéc gia. 200 - 10%
Theo Phwong an co s&, tdng san lwong dién 2026 1a - 8%
350 ty kWh (+8,5% YoY). Ngoai ra, cac Phwong an dy 200 l ' - 6%
phong khac v&i mrc san lwong 360 ty kWh (+11,6% 100 ' - 4%
YoY) va 368 ty kWh (+14% YoY) cling da duwgc tinh - 2%
toan. - - 0%

2021 2022 2023 2024 2025E 2026F
I San lugng dién san xuat Tang trudng

© San lwong dién huy déng thwc té cha cac nha may
dién sé dwoc xac dinh theo cac quy dinh lién quan
vé diéu dé, van hanh hé th6ng dién, gié dién va thi T6ng c6ng suit cac nguan dién (MW)
trwong dién. Cac don vi phé’f dién co trach nhiém C‘hl] 100,000
dong thwc hién cong tac chuan bi phat dién, bao gom gp oo
bdo dam cong suat sén sang ctia cac té may va thu xép 60,000

da nhién liéu so cép (than, khi, du) cho nhu cau phat 40,000
dién nam 2026. 20,000

2020 2021 2022 2023 2024 2025F

®Thiy dién ®Nhiét dién than ® Nhiét dién khi NLTT =Nhap khdu& Khac
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VCBS c/ TRIEN VONG NGANH - CAP NHAT TIEN PO CAC DU AN NGUON PIEN LGN

Vietcombank Securif

ities

© V& codng suét tang thém trong giai doan 2026-2027, VCBS nhan
thdy rdng cac nha may dién LNG va dién than quy md 1&n sé di
vao van hanh khoang 6GW. Tién do cla cac dw an ndi bat 1a cac
dw an nhw sau:

100,000
50,000

B Thdy dién m Nhiét dién than ®mNhiét dién khi

Nhon Trach 3&4: NT3 d& COD vao thang 11/2025, NT4 da
COD vao thang 12/2025

Viing Ang 2: D3 van hanh té6 may s6 1

Long Phu 1: Lo hoi s6 1 dw kién |8p dé&t trong thang 5/2026,
dw an van hanh vao nam 2027.

Quang Trach 1: EPC dat 95%, dy kién COD trong n&m 2026.

Quang Trach 2: Hién dang tién hanh dau thau géi thau EPC
Téng cdng suat cac nguodn dién (MW)

2020 2021 2022 2023 2024 2025F

NLTT =Nhap khdu& Khac

Cac dw an I&n sap van hanh trong giai doan 2026-2027

Loai hinh  Céng suat (MW) Th“’;gizi’é EOD
Nhon Trach 3 Nhiét dien LNG 812 T11/2025
Nhon Trach 4 Nhiét dién LNG 812 T12/2025
Na Dwong 2 Nhiét dién than 110 2026
An Khanh — Bic Giang [Nhiét dién than 650 2027
Long Pht 1 Nhiét dién than 1200 2027
ND khi dw Hoa Phat 2 [pién ddng phat 300 2027
Quang Trach 1 Nhiét dién than 1.403 2026
Quang Ninh Nhigt dien LNG 1.500 Dy kif;/;‘gggcmg
Quang Trach 2 Nhigt dien LNG 1.500 Phén dau khdi

cbng 12/2025
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VCBSO TRIEN VONG NGANH - CAP NHAT TIEN PO CAC DU AN NLTT MO

Vietcombank Securities

Céng suat Tong mirc  Theoi gian

i (MW)  diutw COD dw kién DRI
NMDG V1-3 Gb2 Vinh Long 48 2,257 Q4/2026 REE & Trung Nam Tra Vinh 1 Khéi cong Q3/2025
Tokyo Gas (49%), 36% CTCP
NMBG V1-2 MR Vinh Long 48 2.392 Q4/2026 Trwdng Thanh Viét Nam, 15% Kh&i cong Q3/2025
Nang lwgng Trwdong Thanh
NMBG V1-5 & V1-6 GbB2 Vinh Long 80 3,864 Q4/2026 REE Khéi cong Q3/2025
NMBG Péng Hai Vinh Long 48 2,771 Q4/2026 crer Nanﬁhg”r%r‘g Truong Khéi cong Q3/2025
NMBG Tra Vinh V1-1 GD2 Vinh Long 48 2,546 Q4/2026 N/A 2 lién danh REE-Dién gi6 Trung Nam Tra Vinh 1 va Lienedanh Vién
An Ca Mau — Nang lwvgng Bac Phuyongws dap trng nhu cau dy an
NMBG Vinh Thuan Gia Lai 143 4,679 N/A N/A Puwoc chép thuan chi treong dau tw vao thang 10/2025
NMDBG Van Canh Gia Lai 160 6,904 N/A N/A Puwoc chap thuan chi trwong dau tw vao thang 10/2025
NMDG Van Canh 2 Gia Lai 180 7,771 N/A N/A Puwoc chap thuan chi trwong dAu tw vao thang 10/2025
NMDG SCI Huéng Viét Quang Tri 26 1,018 Q4/2026 N/A Du kién khéi cong Q4/2025
NMBG SCI Tan Thanh Quang Tri 30 1,263 Q4/2026 N/A Du kién khéi cong Q4/2025
NMDG Phuc Thanh An Vinh Phuc Quang Tri 30 1,278 2025-2027 N/A 2025-2027
NMBG Phuc Thanh An Quang Tri Quang Tri 48 1,704 Q1/2027 N/A Du kién Q1/2026 khéi cong
NMBG Halcom Héng Burc Quang Tri 200 9,127 N/A VIC quan tadm N/A
N
[ =\
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VCBS@ TRIEN VONG NGANH - CAP NHAT TIEN PO CAC DU AN NLTT MO

Vietcombank Securities

gt Tomis Tl chidhu
NMBG Téan Thanh Long Quaéng Tri 48 1,809 2025-2028 N/A 2025-2028
NMBDG Eco Ky Anh Ha Tinh 498 Dy kién N/A Du kién Q4/2026
22,647 Q4/2028

NMBG Ky Anh Ha Tinh 400 17,051 gzzk(l)é;% N/A Du kién Q4/2026
NMBG Hon Trau Gb1 Gia Lai 750 48,372 Q4/2029 N/A N/A
NMBG Cam Lo Quang Tri 200 6,500 2028 N/A 2025
NMBG Thai Dwong 1 Quang Tri 200 8,400 N/A N/A N/A
NMDG Hung Béc Quang Tri 30 1100 2027 N/A 2025
NMBG Phong Liéu Quang Tri 35 1,400 N/A N/A N/A
NMBG Tan Hop 1 Quang Tri 50 2.100 2027 N/A 2025
NMDG Tan Thuan 3 Ca Mau 25 Q4/2026 N/A 2025
NMBG Hon Trau (Gb 1) Gia Lai 750 48,372 Q4/2029 N/A N/A
NMDG Quéng Ninh 1 Quang Ninh| 200 7290 2028 Cuong T%‘l ghi - Xuan N/A

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 1H2026
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veBs Y TRIEN VONG NGANH - TIEN PO DU AN PIEN KHi NOI DIA

Vietcombank Securities

Cong suét
(MW)

Dia diém Nam Tién do Nguon khi

Lién danh LLM va TV3 trung géi thau EPC chuyén déi nhién lig, gia tri woc tinh

T OMon| 660 Can Tho 2015 1,970 ty ddng, thdi gian thwe hién trong vong 45 thang
A ) Chu dau tw dé nghi khéi cong vao quy 4/2026, hoan thanh vao nam 2029, da
2 OMeénll 1.050 Can Tho 2027 phat hanh hé so mai thau EPC vao Q3/2025 (cac ing vién dau thau EPC dé
nghi gia han thdi han nop thau) L6 B
A z Chu dau tw dang lam viéc véi phia Nhat Ban dé thac day cong tac vay vén
3 OMé6nll 1.050 Can Tho 2030 ODA ciia Chinh phii Nhat Ban.
4 OMénIV 1.050 Can Tho 2028 D4 khéi cong trong Q3/2025, tdng thau EPC 13 lién danh TV2 va Doosan
5 Dung Quét | 750 Quang Ngai 2028
6 Dung Quéatll 750 Quang Ngai 2028
7 Dung Quétll 750 Quéng Ngai 2028 F YN hién dang viéc voi Exxon Mobile dé thong nhat phurong an giai quyet dut o, /o yap,
diém viéc phat trien dy an khai thac mé khi.
8 Mién Trung | 750 Quang Nam 2030
9 MiénTrungll 750 Quang Nam 2030
10 Quang Tri 340 Quéang Tri 2030 Bao Vang
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veBs Y TRIEN VONG NGANH - TIEN PO DU AN PIEN KHi LNG TAI HOA

Vietcombank Securities

Cong suat i o N
(MW) Dw kieén van hanh Chu dau tw
LNG Quang Ninh 1500 2028-2029 Dw kién khéi cong 12/2025 Lién danh POW, COLAVI, Marubeni, Tokyo Gas
LNG Thai Binh 1500 2029 Pa khéi cong vao thang 10/2025 Tap doan Trwong Thanh Viét Nam, Tokyo Gas, Kyunden
LNG Quang Trach II 1500 2029-2030 | Pang lra chon nha thau, phan dau cudi EVN
2025 khéi cong
LNG Hai Lang Gb 1 1500 2029 Du kién khéi cong vao Q1/2027 T&T Group, HANWHA, KOSPO, KOGAS
NMD Nhon Trach 3 va 4 1624 2025 EPC dat 99,3% POW
Cheo phé duyét quy hoach chi tiét 1/500
LNG Hiép Phuwéc GD | 1200 2025 dé didu chinh Bao cao nghién ctru kha Hai Linh
thi
UBND tinh Tay Ninh ky ban hanh Ké
LNG Long An | 1500 2029-2030 hoach trién khai dau tw du an Nha may Vinacapital GS Energy Pte. Ltd
nhiét dién LNG Long An | va Long An Il
NMND BOT Son My | 2250 2027-2029 Pang ché mét bing tai KCN Son My | CoF» Kyushu, Sojitz, Laazidﬁza” Thai Binh Duong -
NMND BOT Son My I 2250 2027-2029 Dang chd mét béng tai KCN Son My AES
LNG Bac Liéu 3200 2027-2029 | Cacthd tucphap ly giai doan chuan bi Delta Offshore Energy
dau tw gan nhw da hoan tat.
. SK dé& nghi tich hop phat trién cum duw . R
LNG Nghi Son 1500 2030 4n LNG Quynh Lap — Nghi Son SK Innovation quan tam /-\
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veBs Y TRIEN VONG NGANH - TIEN PO DU AN PIEN KHi LNG TAI HOA

Vietcombank Securities

Céng suat

Dw kién

Chu dau tw

(MW)

van hanh

LNG Ca N4 1500 2029- D4 danh gia xong hd so du thau, ché> UBND Khanh | Duy nhét lién danh Tryng Nam — Sideros River nép
20330 Hoa phé duyét két qua lwa chon nha dau tw thau, gia chao thau la 3.294,22 VND/kWh.
LNG Quynh Lap 1500 2029-2030 Ban Th}PO’r}\g vy E)arlg ay L{BND’tlnh Nghé f\n thong | POSCO dé xuat vé&i MOIT chi dinh trye tiep nha dau
nhat de xuat chap thuan cha treong dau tw tw
LNG Hai Phong GD | 1600 N/A VinEnergo khéi cong vao thang 9/2025 .
_ _ Vingroup va VinEnergo dau tw
LNG Hiép Phuéc Gb 1500 2029-2030 Chu dau tw dangxhoan t.hlen ’ho so dé thup hién cac thu Céng ty TNHH Bién lyc Hiép Phuéc
| tuc trien khai dw an theo quy dinh 8
Cac nha dau tw quan tém: GTPP-G‘E-M?rubeni-
Tham dinh hd so dé xuét dw an dau tw, hoan thién bao| MC,Céng ty TNHH Kho ngdm xang dau dau khi Viét
) céo nghién clru tién kha thi ciia dw 4n nay trinh UBND|Nam, AMATA-SCG-GPSC- PTTEP- PTT- Bechtel, Tai
NG Long Son 1500 2031-2035 ", chép thuan chd trwong dau tw dé lam co sé t6 TamCTCP BTXD&PT Phuong Bac, Rawabi,
chtrc lwa chon nha dau tw. Equatoriale Energy, Thang Uy Energy, Ngoc Long Hai
Son, CTCP Céng nghé - Vién Théng Sai Gon
UBND tinh Tay Ninh ky ban hanh Ké hoach trién khai
LNG Long An I 1500 2031-2035| dau tw dy an Nha may nhiét dién LNG Long An | va Vinacapital GS Energy Pte. Ltd
i Long An Il
LNG Cdng Thanh 1500 na | ChudautwvaLién danh TV2 - Doosan dd ky thoa CTCP Nhiét dién Cdng Thanh
thuan nguyén tac thwc hién dw an
LNG Viing Ang lll 1500 N/A D4 thwe hién xong bao cao nghién clru tién kha thi POW
LNG Quang Trach Ill 1500 N/A EVN da gri ho so dé nghi chap thuan cha trwong dau| EVN kién nghi UBND tinh Quéng Tri dé xuat Thu

tw

twéng giao EVN lam chi dau tw
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veBsY/ TRIEN VONG NGANH - TIEN DO MOT SO DY AN TRUYEN NGI BAT

Vietcombank Securities

Tén dw an

Téng mirc dau tw
(ty dong)

DD 500kV Hai Phong - Thai Binh Hai Phong - Thai Binh 1.916 Duw kién Hoan thanh 2026.
DD 220kV TBA 500kV Hai Phong - Gia Loc Hai Phong - Hai Dwong 683 EVNNPT moi thu xép vén trong 2025.
A Thi cdng chinh (2026-2027).

TBA 500kV Long An va DBau noi Long An 1.893 Van hanh 2028.
TBA 500kV Bac Ninh 3 Béc Ninh 1.543 Dw kién 2026

N . A A - . Duw kién khéi cong Q3/2027.
TBA 500kV Binh Binh va Bau ndi Binh Binh 2.260 Hoan thién Q4/2029
TBA 500kV Long Thanh DPdng Nai 1.552 2025-2027
TBA 500 kV Quynh Lwu va dwéng day dau néi Nghé An 2.271 2025-Q4/2026
TBA 220 kV Yén Diing va dau nbi Bac Giang 468 Q4/2025-Q1/2027
TBA 220 kV Tan Phuwéc va dau nbi Ddng Thap 989 2025-Q3/2026
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VCBS O TRIEN VONG NGANH - DY BAO DIEN BIEN THOI TIET VA TINH HINH CUNG UNG THAN

Vietcombank Securities

© Ve tinh hinh thi tiét, IRI dw bao kha nang cao trang thai Trung Lap sé chiém vai tré cha dao tir 1H2026, du kién dén thang 4/2026, xac suat
Trung Lap 1én t&i 78%. Trung tdm Dw bao khi twong thdy van quéc gia (NCHMF) dw bao nhiét d6 trung binh dy kién sé twong dwong trung binh
nhiéu nam (TBNN) vao giai doan thang 2-4/2026 nhung sé& cao hon TBNN tir thang 5-7/2026. Di véi lwong muwa, giai doan thang 2-4/2026 dw
kién thdp hon 2026 TBNN, giai doan thang 5-7/2026 twong dwong TBNN. Vé tinh hinh ndng néng, tai khu virc phia Nam dy kién sé& bat dau tw
thang 3, khu vuc Trung Bo va Bac Bo dw kién tir thang 4/2026, sb ngay néng néng va cwdng dd néng ndng sé gay gat hon ndm 2025.

© Ngudn cung trng than duy tri 6n dinh va day du. Trong ndm 2026, TKV Ién ké hoach cung cAp than cho san xuét dién khoang 42 triéu tan, dw
kién nhap khau khoang 11 triéu tAn. Riéng nhu cau cla cac nha may dién than ctia EVN dwoc dy bao duy tri & mic cao, nam trong pham vi théa
thuan hop tac dai han gitra EVN-TKV-TCT Déng Bac v&i tbng khdi lwong hang nam khoang 28,7 triéu tan. Cung vdi d6, gia than thé gidi hién
dang gidm sau gép phan kéo gia than tron trong nwéc giam. Véi kha nang cao La Nina sé& qua di trong 2026, chung t6i ky vong rang nhém nhiét

dién than sé c6 KQKD tich cwc trong 1H2026.

Xac suét xay ra La Nina, EI Nino,
Trung Iap tr T11/2025 -T7/2026
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VCBS {/ TRIEN VONG NGANH DIEN — KHUNG PHAP LY NGANH BIEN TRONG CHU KY MOl

Vietcombank Securities

Ngay S6 Co quan ban hanh Van ban
30/11/2024 61/2024/QH15 Quéc hoi Luat dién lyc
. . \V& viéc chu ddng gidi phap bao dadm cung trng dién phuc vu san xuét kinh doanh va ddi séng nhan dan trong thoi
3/1/2025 01/CT-TTg Thu twong ian cao diém ndm 2025 va giai doan 2026-2030
24/1/2025 123kLTW  [Ban Chauﬁc:‘naq“h TruNgl 5 an bé sung vé phat trién kinh t&-xa hi nam 2025 véi muc tiéu tang trudng dat 8% trd 1én.
5/2/2025 25/NQ-CP Chinh ph Vé muc tlfeuntang trwdng cac nganh, Iinh vye va dia phwong bao ddm muc tiéu tang trwdng cd nwéc nam 2025
dat 8% tré’ 1én
19/2/2025 192/2025/QH15 Quéc hoi \Vé bd sung Ké hoach phat trién kinh té - x& hoi nam 2025 véi muc tiéu téng trwéng dat 8% tré 1én
19/2/2025 189/2025/QH15 Quéc hoi V& moét sb co ché, chinh sach déc biét dau tw xay dung D an dién hat nhan Ninh Thuan
3/3/2025 56/2025/ND-CP Chinh phil Hwong dqn Ll.JAat bién |‘L_PC’(V6 ql‘;ly hoach phat t‘rlerg dién |L_PC: ph!yo’ng an ph'ant trien mang Iwdi cap dién, dau tw xay
dwng du an dién lwc va dau thau lwa chon nha dau tw dw an kinh doanh dién lwc
3/3/2025 57/2025/ND-CP Chinh pht Quy dinh co ché mua ban dién tryc tiép gitka don vi phat dién nang lwong téi tao va khach hang siv dung dién Ién
3/3/2025 58/2025/NB-CP Chinh phu Hwéng dan Luat DBién lwc vé phat trién dién nang lwong tai tao, dién ndng lwgng méi;
15/4/2025 768/QD-TTg Tha twéng Diéu chinh Quy hoach phat trién dién lwc qudc gia thoi ky 2021-2030 (Quy hoach dién VIII)
8/5/2025 100/2025/ND-CP Chinh pha Sta dbi, B6 sung Nghj dinh s6 56/2025/ND-CP quy dinh chi tiét mot sb diéu caa luat dién lyc
9/5/2025 1279/Qb-BCT B6 Cong Thwong  [Quy dinh vé Gia ban dién (bao gébm biéu gia ban 1& va gia ban buén dién).
30/5/2025 1509/Qb-BCT Bo Cong Thwong  [Ké hoach thwc hién Diéu chinh Quy hoach dién VIII
20/8/2025 70-NQ/TW B6 Chinh trj Nghi quyét vé Bao ddm An ninh n&ng lwong quéc gia dén ndm 2030, tAm nhin dén n&m 2045
16/10/2025 328/NQ-CP Chinh ph Cpu’cyng trinh hAanh'dc_)ng cta Chinh phu thyc hién Nghi quyét so6 70-NQ/TW cua BY Chinh tri vé bao dam an ninh
nang lvong qudc gia.
11/12/2025 Quéc hoi Nghi quyét vé co ché, chinh sach phat trién n&ng lwong quéc gia giai doan 2026-2030
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VCBS {/ TRIEN VONG NGANH PIEN — CO CHE, CHINH SACH PHAT TRIEN NANG LUONG QUOC
GIA GIAI POAN 2026-2030

¢ Nghi quyét phat trién nang lwong quéc gia g& bé cac rao can lién quan dén nhiéu tha tuc phap ly
lién quan dén viéc trién khai cac dw an nang lwong. Cac van dé chinh nhw sau
= Linh hoat cap nhat quy hoach: Quy trinh cap nhat , diéu chinh dwoc linh hoat hon bao gébm ca viéc thay thé cac dw
an cham tién do so v&i quy hoach, bd sung BESS. MOIT dwoc giao cap nhat QHD, UBND cac tinh dwoc phé quyén
phé duyét cap nhat cac du an luéi dién cac tinh. Bén canh dé, khi cap nhat khéng yéu cau 1ap bao cdo danh gia méi
trwdng chién lvoc (SEA)

* Pon gian héa thu tuc dau tw: Cac dy an da nam trong quy hoach dwoc mién thi tuc cap chi trwong dau tw.

= Pién gi6é ngoai khoi: Giai doan dén 2030, quyén phé duyét chi trwong dau tw va chi dinh nha dau tw thudc Tha
twéng, giai doan 2031-2035 sé& phan quyén cho Chu tich UBND tinh

* Mua ban dién trwc tiép: M& rong danh sach cac bén tham gia, gia dién dwoc tw do thwong lwong gitra cac bén lién
quan

VCBS danh gia rang nghi quyét nay da tao ra mét bwéc dot pha vé tha tuc thwe hién dw an hién

tai. Nhiéu van dé kho khan cha nganh dién da cé giai phap cu thé nhw gidi quyét cac dw an cham tién

do, déy nhanh toc do phé duyét gilra cac tinh, co ché dac thu cho cac dy an dién gioé ngoai khoi, thuc

day phat trién DPPA v&i cac quy dinh tw do hon va tiép can cac cong nghé phat trién dién hat nhan nho

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH DIEN 1H2026 Ngudn: VCBS téng hop \ }



vees ¥V TRIEN VONG NGANH

Vietcombank Securities

Nhém DN

Khuyén nghi

Trién vong KD

Dw phéng 2026F

Thanh khoan

Vén héa (ty VND)

P/E (TTM)

P/B (TTM)

Ty suét cb tirc

(nghin don vi)

(TTM)

QTP Khong danh gia Khong danh gia N/A 410 5.585 10.14 1.06 9.7%
Nhict dia HND Khoéng danh gia Khéng danh gia N/A 21 5.272 22.95 0.87 3.8%
iét dién
than PPC Khong danh gia Khoéng danh gia N/A 118 3.155 14.00 0.70 7.1%
= s DT: 8.124 (+9%) o
NT2 Mua Tang trwdng LNST: 872 (+22%) 1.795 7.010 10.75 1.55 2.9%
« N DT 54.328 (+53%) o
POW Mua Tang trwéng LNST 1.991 (-29%) 11.901 38.808 18.67 1.15 0.0%
Nhiét dién khi PGV Khong danh gia Khoéng danh gia N/A 3 21.851 30.47 1.42 0.0%
CHP Khong danh gia Khong danh gia N/A 145 4.619 9.43 2.37 7.5%
SHP Khoéng danh gia Khoéng danh gia N/A 5 3.492 10.30 2.73 7.3%
SJD Khong danh gia Khong danh gia N/A 83 963 5.78 0.92 11.8%
TMP Khoéng danh gia Khéng danh gia N/A 1 4.186 11.97 2.54 5.0%
TBC Khong danh gia Khoéng danh gia N/A 1 2.286 11.76 1.91 5.6%
Thiy dién VSH Khong danh gia Khong danh gia N/A 8 10.513 11.09 212 4.5%
“ s DT 12.708 (+11%) o
PC1 Mua Tang trwéng LNST 1.028 (+21%) 4.087 9.418 16.63 1.58 0.0%
“ X DT: 2.219 (+65%) o
o TV2 Mua Tang trwdng LNST: 95 (+38%) 229 2.249 34.23 1.75 3.0%
Xay lap
“ s DT: 11.173 (+10%) o
REE Mua Tang trwdng LNST: 3.580 (+6%) 746 32.933 12.73 1.62 1.6%
. A Giam (do 2025 ghi | DT: 2.949 (-4%) o
NL'Ir']TOthN GEG Trung lap nhan dot bién) LNST: 432 (-52%) 603 5.321 9.66 1.22 0.0%
7 \
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Vietcombank Securities

MUC LUC

0 3 DOANH NGHIEP NOI BAT

PC1 -29.800 (+19%)
TV2 - 42.400 (+23%)
POW -16.100 (+18%)
REE - 77.100 (+24%)
NT2 - 27.600 (+10%)
GEG -16.300 (+11%)




vees Y CTCP TAP POAN PC1 - PC1 (HOSE)

Vietcombank Securities

Dién bién gia

Théng tin cé phiéu

Bién dong 1 nam 18,5-28,2
GTGD binh quan 52T 2.274.848
Vén hoa (ty dong) 8.297
P/E 17,7x
P/B 1,9x
% NN s3 hiru 13,8%

Du phéng 2025 (ty dong)

" 11. 495

Doanh thu thuan (+14%)
. R . 849
Lgi nhuan sau thué (+21%)

KQKD Q3/2025

Trong Q3/2025, doanh thu PC1 dat 3.278 ty dong (+47% YoY), LNST dat 394 ty dong (+53% YoY), su ting
trwédng manh do PC1 ghi nhan doanh thu mang xay lap dién 1.738 ty déng (+146% YoY) va hau hét mang kinh

doanh con lai tdng trwdng nhe, riéng ban tinh quang gidm 21% YoY. Chung t6i cho rdng doanh thu mang xay

l&p dién ctia PC1 tdng manh chd yéu nhé khéi lwong cong viéc hoan thanh tir dw an Cap ngdm Cén Pao déng
dién thang 9/2025

Trong 9T2025, doanh thu ciia PC1 dat 8.073 ty dong (+7% YoY), LNST dat 704 ty dong (+22% YoY). Doanh
thu mang xay lap dién dan dat tang trwéng véi 4.034 ty dong (+64% YoY), mang dién tdng nhe 6% YoY, trong

khi mang ban tinh quéng gidm manh 37% YoY. Mang chuyén nhwong BDS chwa ghi nhan doanh thu.

10000

8000

6000

4000

2000

0

KQKD Q3/2025 &9T2025 ciia PC1 (ty déng)

Q3/2024  Q3/2025
mDoanh thu

LNG

972024

972025
LNST

5,000
4,000
3,000
2,000
1,000

Co cau doanh thu ctaa PC1 (ty dong)

Xay  San
lap  xuat
i& N
E8s/2038

] I T | I
BDS bién Hang KCN Quéng Khac
héa,
véat tw

Q3/2024 9T205 u m
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vees' &/ TRIEN VONG DOANH NGHIEP

Vietcombank Securities

« Mang xay lap ky vong tiép tuc tang trwéng trong nam 2026 voi backlog dat 6,000 - Backlog ky m&i ctia PC1 (ty dong)
trén 8.000 ty dong (+125% YoY) va biér‘m LNG dao dbng tir 7-10%. T|'r‘1h dén cudi 7’000 |
Q3/2025, backlog ky méi vwrot 8.000 ty dong, trong dé gia tri cac hop dépg tr EVN 6’000 |
khodng 60%, cac dy an khac khoang 40%. Trong nam 2026, PC1 dy kién sé thyc '
hién va ghi nhan doanh thu dién gié Camarines Sur (58,5 MW, gia tri 1.200 ty dong),

5,000 +

: _ . 4,000 -

bién Igi nhuan gép waéc tinh khoang 7-9%. 3000 |

» ~ , 2 < > fe > 2 - ~ 2 2,000

+ Mang BDS dan dung thuc day tang trwéng véi cac san pham méi. PC1 da khoi 1,000 -
cong dv an Thap Vang — Gia Lam vao thang 10/2024, doanh nghiép ky vong hoan ' 0 : : : : :

thién, ban giao va ghi nhan khodng 1.350-1.400 ty déng doanh thu vao thang 2020 2021 2022 2023 2024  2025F
12/2025. Vé 4 dyw an khac cua PC1 (B4c T Liém, Dinh Céng, Gia Lam, Vinh Dw phéna san lwona dién ciia PC1
Hwng). PC1 cho biét dy an Gia Lam va Vinh Hung da c6 chl trwong dau tw, hai dy 1,500 7~ phong (triéu 'kV\?h) ;

an con lai ky vong sé s&m nhan dwgc chl trwong dau tw. Chung ti hién van chua
phan anh 4 dy an nay vao mé hinh dinh gia.

1,000 H
« Mang nang lwong ky vong hoat dong 6n dinh va tiép tuc mé rong cong suét.
Trong nam 2026, VCBS duw phéng cac nha may dién ctia PC1 tiép tuc hoat déng 6n
dinh, da tang trudng sé bat dau quay tré lai khi NMTD Bao Lac va Thuong Ha duoc 500 -
COD. Vé hai dy an thay dién méi la Bao Lac va Thwong Ha, PC1 cho biét ai dw an
thay dién thi cong xay dwng song song, muc tiéu COD cubi Q3 diu Q4/2026. Dién
0 - T T T T T

mat tréi Trung Thu dang & buéc nghién clvu kha thi, ky vong cubi 2026 hodc dau
2027 cé thé COD 2021 2022 2023 2024 2025 2026
) EThuy dién ®Dién gid /\
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vees' &/ TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Khu cong nghicp: Dy phéng doanh thu va LNG cia PC1 (ty

« KCN Nomura 2: Doanh nghiép cho biét da tién hanh GPMB khoang 30% du &n, dong)
trong nam 2025 ky vong sé hoan tat co ban GPMB. V&i tép khach hang hién hiru 14,000 - 60%
tai KCN Nomura 1, mot s6 cong ty da bt dau dat ché tai KCN Nomura 2. PC1 dw
bao gia cho thué tai Nomura 2 sé khéng thé'p hon 120 USD/m2. 12,000 | 509
« Western Pacific: KCN Yén Phong 2A dang c6 tbc d6 ban hang cham hon ké 10,000
hoach trong khi CCN tai Ha Nam ban hang nhanh hon dy kién v&i tép khach L 40%
hang quy mé vira va nhé. Trong nam 2026, Western Pacific dw kién sé tap trung
ban hét phan con lai tai KCN Yén Phong 2A. 8,000 N
3 %
+ V& trién khai KCN méi: PC1 hién dang nghién cru phat trién cac KCN méi tai khu 6,000
vire Viing Tau va Hai Phong L 0%
4,000
Khai khoang:
5 . ) . e 2,000 [ 10%
* Doanh thu ky vong nam 2026 khoang 1.200 ty dong v&i dién bién gia Niken
hién tai, san lwgng wéc tinh khodng 60.000 tAn. PC1 tap trung tdi wu héa hoat
doéng khai thac. Vé giai doan 2, PC1 dang xuc tién viéc quy hoach, du kién trién 0 - 0%
khai vao giai doan 2027-2028. Gia Nickel trong nam 2026 du kién sé& co sw phuc 2020 2021 2022 2023 2024 2025 2026F
hdi khi quéc gia xuat khdu hang dau la Indonesia c6 ké hoach cét gidm nguén N Doanh thu = NG GPM (%)

cung khoang 34% nham han ché tinh hinh thiva cung.

ﬁ)
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VCst DU PHONG VA PINH GIA

Vietcombank Securities

PC1

DU PHONG
(Pon vi: Ty dong)
MUA Doanh thu thuan 10,078 11,495 12,708
29.800 VND +/-yoy (%) 30% 14% 11%
+19% LNST 704 844 1,028
+/- % 132% 20% 21%
EPS (d6ng/cé phiéu) 1,158 1,437 1,521

m DCF = SOTP

Méng nang lugng va khai khoang hoat déng én dinh

trong nam 2026, tién do theo sat k& hoach doanh

Lich s dinh gia

nghiép
80.00 2.00 Mang xdy lap tang trudng manh nhd backlog tich cuc
60.00 \/\/\/\/\— 150
40.00 1.00
20.00 0.50
0.00 0.00
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4 Q1 Q2 Q3
2022 2023 2024 2025

e PE e P

Rui ro thdi tiét anh hudng dén san lugng cla
mang dién

Nhu cau xay lap va tién dé khdng dat ky vong
Gia va san lugng Niken thdp han du phdong
T6c d6 cho thué va gia BBS KCN khong dat ky
vong.

RUi ro chi phi tai chinh cao han du kién (ty gia,

1ai suat)
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vees Y CTCP TU VAN XAY DUNG DIEN 2 - TV2 (HOSE)

Vietcombank Securities

Dién bién gia

KQKD Q3.2025

+ Trong Q3/2025, doanh thu TV2 dat 254 ty déng (-13% YoY), LNST dat 14,8 ty dong (+5% YoY). Trong
972025, doanh thu ctia TV2 dat 2,408 ty dong (-14 YoY), LNST dat 46,4 ty dong (-4%). Chung t6i cho
rang doanh thu gidm do cling ky ndm 2024 c6 nén tang cao khi TV2 ghi nhan doanh thu EPC tir Biomass

Hau Giang. Trong quy 3/2025, TV2 chwa ghi nhan doanh thu EPC cla cac dw an Ién khac.

Théng tin cé phiéu

Bién dong 1 nam 29,9-47,1
KLGD binh quan 52T 473.327
Vén hoa (ty dong) 2.550
P/E 37,6x
P/B 3.9x 1000
800
% NN sd hiru 8,1%
600
Du phéng 2025 (ty dong) 400
200
" 1.345
Doanh thu thuan (+1%) 0
. R . 69
Lgi nhuan sau thué (+6%)

Q3/2024 Q3/2025

mDoanh thu LNG

KQKD cua TV2 (ty déng) 1000

800
600
400
200
1 :

9T2024 972025
LNST

+ Veé backlog cua TV2, trong Q2/2025, Lién danh ctia TV2 va Doosan da trung thdu EPC dy an O Mén 4.
Trong Q4/2025, lién danh CGGC-GEDI-TV2-CKDA d4u thdu goi thau EPC véi gia tri uoc tinh 25.142 ty
ddng (quy ddi ty gia USD 26.400 VND), thap hon so vé&i ddi thu truc tiép khodng 345 ty déng. Hién tai dang
t&i bwéc cham ky thuat, phong PTNC danh gia kha nang cao lién danh TV2 sé tring thau dw an nay.

Co ciu doanh thu TV2 (ty déng)

Ban hang va Co khi Dién
dich vu
m9T2025 9T2024 /‘\
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Vé trién vong tw van, EPC dién gai doan 2026-2030: nhu ciu ting trwdng tiéu thu dién
theo QHD8 diéu chinh dwoc dw phong khoang10%/ndm. Nhu cau dau tw cho ngudn dién 4,000 Dw phéng KQKD mang tw van, thiét ké, . 2
khoang khoang 136,3 ty USD (27 ty USD/nam) cho ngudn dién va 18,1 tj USD (3,6 ty EPC va O&M cia TV2
USD/n&m) cho Iwdi dién. Sau giai doan trAm trang, hién tai backlog cia TV2 da ting 3,000

trwdng manh mé véi hang loat dy an: 2000

. - 10
* EPC dw an O Mé6n 4 (1.155 MW): Vao ngay 5/6/2025, lién danh TV2 va Doosan 1000
Enerbility da tring thau géi thiu EPC dy an O M6n 4 c6 gia tri 1a 560 triéu USD va 7.661 ' I- I- I- I- =
ty ddng. Gia tri hop ddng ctia TV2 wéc tinh khodng 20% tong géi thau 0 L 0
2021 2022 2023 2024 2025 2026

+ EPC dw an Quang Trach 2 (1.500MW): Lién danh CGGC-GEDI-TV2-CKDA déu thau mmm Doanh thu = NG BLNG
goi thau EPC v&i gia tri woc tinh 25.142 ty ddng (quy ddi ty gia USD 26.400 VND), thap

Téng mirc dau tw vao ngudn dién va lwéi

hon so véi doi tha triee tiép khoang 345 ty dong. Chung téi danh gia cao kha nang lién dién (ty USD)

danh ctia TV2 sé tring thiu EPC dy an nay

150
+ EPC Biomass Yén Bai 1 (50MW): Dy an dy kién COD vao dau nam 2028, tdng mirc 100
dau tw woce tinh khodng 100 triéu USD. I
50
« EPC Dién gi6é Tan Thuan 3 (25MW): Dy an duoc khéi cong vao 24/10/2025 va dw kién
en g : ( ) - C g ’ IS 0 I s
hoan thanh vao Q4/2026. San lwvgng hang nam wéc dat 61,5 triéu kWh, tdong mrec dau Nguén dién Lwoi dién
tw wéc tinh khoang 1.000 ty dong. m2025-2030 m2031-2035
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vees V DU PHONG VA PINH GIA TV2

Vietcombank Securities

DU PHONG

(Pon vi: Ty dong)

MUA Doanh thu thuan 1,336 1,345 2,219
42.400 VND
+23% +/-yoy (%) 26% 1% 65%
LNST 65 69 95
+/- % 23% 6% 38%
m DCF = SOTP EPS (d6ng/cé phiéu) 963 1,022 1,407

rich st dinh 72 EXT  E O

50.00 5.00 ) . ] ,
Tong coéng sudt O&M liiy ké vugt 6GW trong »  Tién do trién khai cac du an chdm hon
40.00 4.00 y
nam 2025 du kién.
30.00 3.00 Dy an O Mon 4 bat dau déng gép doanh thu +  Chinh sach va cd ché gia cho cac dy an
20.00 2.00 tlr nam 2026 NLTT cham ban hanh.
10.00 1.00
0.00 0.00
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q@3
2022 2023 2024 2025

PE PB
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veBs' Y/ CTCP cO PIEN LANH - REE (HOSE)

Vietcombank Securities

Dién bién gia

Thong tin co phiéu

KQKD Q3/2025

Trong Q3/2025, doanh thu REE dat 2.555 ty déng (+26% YoY), LNST dat 824 ty déng (+47% YoY). Ca 3 mang kinh doanh cét 16i
ctia REE déu ghi nhan tang trwdng, doanh thu co dién lanh dat 972 ty ddng (+37% YoY), doanh thu mang BDS dat 298 ty déng (+6%
YoY), doanh thu mang dién nwéc dat 1.284 ty ddng (+23% YoY).

Trong 972025, doanh thu ctia REE dat 7.145 ty ddng (+18% YoY), LNST dat 2.381 ty dong (+57% YoY). Cac mang kinh doanh
cbt 16i nhw sau.

* Mang nang lwong: Doanh thu dat 3.698 ty déng (+26% YoY), LNST CDM ghi nhan 1.013 ty déng (+68% YoY), déng gép l6n
nhét la nhém thady dién véi doanh thu tdng 40% YoY, LNST téng 93% YoY nh¢ thoi tiét thuan loi giup san lwong tang 33% YoY
va doanh nghiép chd ddng tham gia thj tre&ng phat dién canh tranh.

Bién dong 1 nam 230-692 . Mang nwéc: Doanh thu dat 125 ty déng (+183% YoY), LNST CDM ghi nhan 252 tj ddng (+28% YoY) chil yéu nhé TK Cong ghi
GTGD binh quan 52T 859.497 nhan doanh thu cac dw an hoan thanh trong ky va VCW dworc tang gia nwéc.
Vén hoa (ty déng) 36292 * Mang M&E: Doanh thu ghi nhan 2.283 ty dong (+4% YoY) va LNST CDM ting 55% YoY Ién 111 ty déng, gia tri hop dong ky moi
dén cudi thang 9/2025 dat 3.407 ty ddng (-13% YoY) do nén cao ndm 2024 véi dy an San bay Long Thanh.
P/E 17,7x R N
« Mang BDS: Doanh thu dat 1.028 ty ddng (+17% YoY), LNST CDM dat 466 ty ddng (+18%) nhé ghi nhan doanh thu tir Etown 6, ty
P/B 1,9x I& 14p day hién gan 50% va ban khu dét tai dw an The Light Square.
% NN s& hifu 49% 8,000 KQKD Q3/2025 &9T2025 ciia REE (ty déng) 1,500 Co cau doanh thu Q3/2025 cua REE (ty dong)
p N 6,000
Du phong 2025 (ty dong) 1,000
4,000
Doanh thu thuan 10216 2,000 500
(+22%) I
3.366 ° 0 .
Loi nhun sau thué 3¢ Q3/2024  Q3/2025 972024  9T2025 M&E BS Ten io
(+41%) ®Doanh thu LNG LNST mQ3/2024 Q3/2025 }’-\
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Trong ndm 2026, VCBS ky vong REE tiép tuc da tang trwéng véi téc do trén hai

con sé, doanh thu dw kién dat 11.173 ty (+10% YoY) dén ti cac dong lwc chinh sau: 15.000 Dy phong doanh thu va LNST cua REE (ty
’ dong)
* Doanh thu mang nang lwong dong vai tro tru cét tang trweéng véi ba dw an dién

gi6 mé&i dw kién COD vao 2026., VCBS dy phéng doanh thu mang dién gié tding 10,000

trwéng khodng 58% YoY véi gid dinh REE s& COD 3 du an dién gié voi tdng cong suét

128 MW. Cu thé 1a NMDG Duyén Hai 2 vao Q1/2026, NMBG V1-3 va V1-5 & V1-6 5000 I I
vao Q4/2026.

+ Mang BDS tiép tuc ting trwéng véi dw an Etown 6 va The Light Square. Trong
nam 2026, chung t6i ky vong ty 1& Iap day clia Etown 6 sé& dat 95% va REE sé ban giao, 2022 2023 2024 2025 2026
ghi nhan doanh thu toan bé phan con lai ctia dy an The Light Square.

o

L ; s . e . mDoanh th LNST
+ Mang M&E ky vong duy tri on dinh, tong backlog ky mé&i den cu6i Q3/2025 dat canh thu S

> > A _ 0, .7 . A ” ) > > .
khoang 3.407 ty dong (-13% YoY). Gia tri hop dong ky mé&i cia mang M&E cé sy sut Doanh thu (RHS) va san lvong dién ciia

gidam do cung ky ndm 2024, REE ghi nhan hop dong Ién dén tir san bay Long Thanh. REE
VCBS ky vong mang BBS phuc hdi ciing voi cac dw n 16n sé tiép tuc hé tro backlog 15,000 - 2,400
clia REE trong nam 2026. - . 2200

. . 10,000
» Ve cac dw an méi: REE hién dang hoan thién dy an Duyén Hai 2, dy kién sé sém

COD trong Q1/2026 va dang trién khai V1-3 va V1-5 & V1-6, Thly dién Tra Khic 2. 5.000 2000
Trong Q4/2025, B Nong nghiép & Moi tredng da ban hanh quyét dinh 4741/QB- I - 1,800
BNNMT giao khu 7.091,6ha vic bién Vinh Long cho REE dé tién hanh do dac, diéu tra, - 1,600
khao sat phuc vu phat trién dién gi6. VCBS danh gia rang REE c6 thé cé tiém nang
trién khai thém céac dw an dién gi6é khac tai khu viec duoc giao khado sat trong twong lai = Doanh thu San lwong dién

o

2022 2023 2024 2025 2026
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VCBS@ DU PHONG VA PINH GIA

Vietcombank Securities

REE

20.00
15.00
10.00
5.00
0.00

DU PHONG
(Pon vi: Ty dong) 2023 2025 2026F
MUA Doanh thu thuan 8,384 10,112 11,173
77.100 VND

+24% +/-yoy (%) -2% 21% +10%
LNST 2,396 3.366 3,580

+/- % -14% 41% 6%
EPS (d6ng/cé phiéu) 4,234 5,194 4,782

m DCF

SOTP

Lich sir dinh gia

W

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q30Q4Q1Q2aQ3
2022 2023 2024 2025

e PE e P

2.50
2.00
1.50
1.00
0.50
0.00

+ Ty lé I4p day clia Etown 6 trong nam 2026
dat 90%, ban giao phan con lai cia dw an
The Light Square

« Céac nha may thay dién hoat ddng 6n dinh,
COD ba dw an dién gi6 trong nam 2026

» Thagi tiét bat Igi anh hudng dén san

lugng.

Nhu cau M&E va tién do khdéng dat ky
vong.

Ty 1é lap day va gia cho thué thap hon ky
vong.

Ban giao va ghi nhan doanh thu Light
Square cham han du bao.
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veBs &/ TONG CONG TY PIEN LUC DAU KHi VIET NAM - CTCP - POW (HOSE)

Vietcombank Securities

Dién bién gia

Thong tin c6 phiéu

Bién dong 1 nam 10,6-15,1
GTGD binh quan 52T 8.236.601
Vén hoa (ty dong) 29.976
P/E 23,4x
P/B 0,9x
% NN s3 hiru 4%

Du phéng 2025 (ty dong)

" 35.543

Doanh thu thuan (+14%)
) R . 2.801
Lgi nhuan sau thué (+31%)

KQKD Q3.2025

Trong Q3/2025, doanh thu POW dat 8.351 ty déng (tdng manh 38% YoY), LNST dat 210 ty déng (-54% YoY), ndm
2024 POW ghi nhan 227 ty |4i chénh léch ty gia dot bién.

Trong 9T2025, doanh thu cia POW dat 25.900 ty dong (+16% YoY, dat 98% ké hoach nam), déng lwc ting
trwéng chinh dén tir san lwong dat 13.481 triéu kWh (+18% YoY, dat 101% ké hoach nam), san lwong dién hop
dong dat 12.458 triéu kWh (+43% YoY). LNST dat 1.443 ty dong (+30% YoY). Hau hét cac nha may déu ghi nhan sw
tang trwdng tét cht yéu nho: (1) Cac nha nhiét dién dwoc huy ddng Qc cao trong bdi canh phu tai tang cao, (2) Tinh
hinh thay van thuan lgi gitp san lwgng cac nha may thly dién cia POW tang cao

Tién do trién khai hop déng EPC: Tinh dén thoi diém hién tai, tién d6 tng thé ctia g6i thau EPC wéc dat 99,3%.

* Dy an Nha may dién Nhon Trach 3 dw kién dwa vao van hanh thwong mai NMD Nhon Trach 3 trong thang 11/2025.

* Dy an Nha may dién Nhon Trach 4 dw kién dwa vao van hanh thwong mai NMD Nhon Trach 4 trong thang 12/2025

30,000
25,000
20,000
15,000
10,000

5,000

KQKD ctia POW (ty dong)

3Q2024
mmmm Doanh thu

11

3Q2025
LNST s NPM

10%

8%
6%
4%
2%
0%

San lwong ctia POW (triéu kWh)
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10,000

5,000
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Doanh thu ky vong tang trweong 53% YoY nh& san lwong tang manh 42% YoY vé&i
sw dong gop méi cua NT3&4. San lwgng cia POW dwoc dw bao tang dat 24,7 ty kWh
trong bdi canh nhu ciu tiéu thu dién tai Viet Nam dwoc dw bao ting trén 8% YoY trong
nam 2025 va NT3&4 dwoc huy dong khoang 7 ty kWh. 60,000 - 60%

Doanh thu va LNG cua POW (ty déng)

D6i v&i NT3&4, VCBS dw bao Qc cia hai nha may & mirc 65% va c6 kha nang tang 40,000 - 40%

Ién 75% trong thoi gian téi. VCBS cho rang NT3&4 s& ghi nhan 16 trong ndm dau tién 20,000 I- l I I I I

hoat dong do chi phi khau hao & lai vay va c6 lai ké tir nam th& 3 hoat dong. POW ky

vong dy an sé hoan vén sau 16 ndm, VCBS wéc tinh IRR cla dy an khodng 8%. 0 I— L .- . L L
2020 2021 2022 2023 2024 2025F 2026F

20%

- 0%

Vé gia ban, VCBS dw phéng gia ban binh quan cia POW sé tang khoang 8% YoY
trong nam 2026 nh& vao (1) Gia dién cia NT3&4 str dung LNG tai hoéa cao hon so vo&i
cac nha may dién khi ndi dia, (2) Gia than, khi dau vao duy tri xu hwéng di ngang; (3) Ty
|é thanh toan theo gia hop déng duy tri 80% dbi v&i cac nha may nhiét dién, 65% dbi véi 30,000
cac nha may LNG. 25,000

N Doanh thu NG GPM(%)
San lwong dién caa POW (triéu kWh)

VCBS danh gia nguén cung nguyén vat liéu dau vao co ban dwoc dap (ng da véi 20,000

than va khi. Dbi v&i khi tai Dong Nam B9, khi tv mé Sw Tl Trang 2B sép t&i dw kién s& 195,000
bb sung khoang 1,7 ty -2 ty m3 khi/nam. Ngudn than tai Ving Ang 1 da dwgc POW bd 10,000
sung ngudn than tlr céng ty TNHH Nang lwong Xekong véi khéi lwgng wéc tinh khodng 8- 5000

10 triéu tAn /nam. Gia than dwoc POW dy toan khoang 2,6 triéu- 2,7 triéu déng/tan trong

nam 2026 2021 2022 2023 2024F 202?-2({2%
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VCst DY PHONG VA DINH GIA

Vietcombank Securities

50.00
40.00
30.00
20.00
10.00

0.00

MUA

16.100 VND
+18%

m DCF
Lich su dinh gia

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1 Q2 Q3
2022 2023 2024 2025

s P e PB

1.50

1.00

0.50

0.00

POW

DY PHONG
(Bon vi: Ty dong)
Doanh thu thuan 30,305 35,543 54,328
+/-yoy (%) 7% 17% 53%
LNST 1,211 2,801 1,991
+/- % -6% 131% -29%
EPS (ddng/co phiéu) 535 1,113 791

Ky vong san Iwgng nhiét dién dwoc huy dong &
mirc cao tir ddu ndm 2026 v&i nhu cau dién tiép
tuc tang trwdng trén 8%.

San lwgng cia NT3&4 dwoc huy dong khoang 7
ty kWh

RUGi ro vé& ngudn cung khi dau vao do
nguén khi dau vao khong 4n dinh va lién
tuc suy gidm qua cac nam tai khu vuc
bong Nam Bé.

Bién dong gia nguyén ligu dau vao

Nha may méi van hanh cham hon ky
vong

Rui ro chi phi tai chinh cao hon du kién
(ty gia, lai suat)
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vees & CTcP PIEN LU'C DAU KHi NHON TRACH 2 - NT2 (HOSE)

Vietcombank Securities

Dién bién gia KQKD Q3.2025
Riéng Q3/2025: Doanh thu dat 1.928 ty dong (+13% YoY) va LNST dat 214 ty dong (+386% YoY). Déng luc
% tang trwdng chi yéu dén tir san lwong dat 787 triéu kWh (+6% YoY), san lwong Qc dat 865 triéu kWh (+12% YoY).

Loi nhuan gdp ghi nhan 205 ty dong (+242% YoY), bién LNG tang tir 3,4% clia Q3/2024 1én 10,6% vao Q3/2025.

Liy ké 9T2025, doanh thu va LNST Ian lwot dat 5.436 ty dong (+31% YoY) va LNST dat 574 ty dong (cung ky

~n > A > . n 0, > o 0 .z .
Théng tin c8 phiéu 1ai 8 ty dong). San lvong dat 2.156 triéu kWh (+12% YoY), sén lwgng Qc dat 2.449 triéu kWh (+57% YoY), gia ban

dién binh quan wéc tinh khoang 2.511 VND/kWh (+16% YoY). Loi nhuan gop dat 616 ty déng (cung ky 16 36 ty

Bién dong 1 nam 16,3-21,3 R
dong), bién LNG dat 11%.
KLGD binh quan 52T 670.197
V6n hoa (ty dong) 5.153 6000 KQKD cta NT2 150 Téng san lugng va Qc cia NT2 (triéu kWh)
(e
P/E 18,5x 3,000
2,500
P/B 1,3x 4000 10%
. 2,000
% NN s& hitu 13,1%
1,500
; 2 e 2 9
Du phong 2025 (ty dong) 000 >% 1,000
500
Doanh thu thuan (+72§'Z/S; 0 0% -
> 3Q2024 3Q2025 T8ng san lugng San lugng Qc
0,
Lgi nhuan sau thué (+88€ZJ/03) Doanh thu LNST GPM (%) m3Q2024 ®3Q2025

/)
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

+ San lwong dién tiép da ting trwéng Ién mic 3,3 ty kWh (+10% YoY) 6,000 San lwong dién cua NT2 (triéu kWh) - 80%
trong ndm 2026 nho : (1) Nhu cAu tiéu thy dién dy kién tang trwdng trén 8% 5,000 | 0%
trong nam 2026, (2) Gia ban dién cta NT2 c6 strc canh tranh tét hon so véi 4,000

in 3,000 - 40%
dién LNG.
2,000
- 20%
- NT2 kh&u hao xong may méc thiét bj tir Q4/2025. Truéc nadm 2025, hang 000
. X . 0 - 0%
nam chi phi khau hao cda NT2 khoang 680 ty/nam, phan may maoc thiét bi 2019 2020 2021 2022 2023 2024 2025 2026
du kién hét khau hao tir Q4/2025, VCBS ky vong chi phi khau hao ca nam m— San lrong H& s6 cong suat
thoi, chung téi dw bao rang gia cb dinh trong gia PPA ctia NT2 s& khong thay 12.000
ddi dén hét hop ddong PPA. Do d6, VCBS ky vong rang LNST ctia NT2 sé& c6 10.000 - —
—_—— "
sy tang trwdng manh. 8.000 =——"—"
6.000
+ Sirc khée tai chinh tét, c6 kha nang chi tra cé tirc tién mat doi dao 4.000
trong twong lai. Vi KQKQ 2025 tich cyc va lich st chi tra cb tirc tién mat 2.000 NT2 Pha My
R A . o . R g 4iA < Lo > 0.000
thwdng xuyén, ching téi dw bao cb tirc tien mat dwoc chi vao 2026 khoang § § ‘;" ;% g_% E ? § g é § § § g 3 ‘§—§, E E”
2.000 VND/cb phiéu, loi suat cb tirc wéce tinh khodng 8%.
2023 2024
/ \
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Vietcombank Securities

TRUNG LAP
27.600 VND
+10%

m DCF

EV/EBITDA

Lich su dinh gia

80.00 250
60.00 2.00
1.50

40.00
1.00
20.00 050
0.00 0.00

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 @3
2022 2023 2024 2025

e PE e P

NT2

DY PHONG
(Pon vi: Ty dong) 2024 2025F 2026F
Doanh thu thuan 5,944 7,479 8,124
+/-yoy (%) 7% 28% 9%
LNST 83 713 872
+/- % -82% 759% 22%
EPS (d6ng/cé phiéu) 40 2,485 3,040

Ky vong san luwong dién tiép tuc tang trwdng
khodng 10% YoY dwa trén nhu cau tiéu thu dién
tang trwdng khoang 8,5% YoY

» Gia khi di ngang so v&i nam 2025

RUi ro vé bién dong gia nguyén vat lieu dau
vao lam gidm kha nang canh tranh cla
doanh nghiép.

RUi ro thiéu khi khi nguén cung khi ndi dia
suy gidm nhanh.

RUi ro canh tranh tr cac ngu6n dién méi

)
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Vietcombank Securities

Dién bién gia

Théng tin cé phiéu

Bién dong 1 nam
KLGD binh quan 52T
Vén hoa (ty dong)
P/E

P/B

% NN s& hiu

10,65-16,85
1.123.377
5.608

16,4X

1,4x

0%

Du phéng 2025 (ty dong)

Doanh thu thuan

Lgi nhuan sau thué

3.073
(+22%)

893
(+870%)

KQKD Q3.2025

+ Trong Q3/2025, doanh thu GEG dat 671 ty dong (+24% YoY), LNST dat 80 ty dong (cung ky 16 48 ty dong).
Trong d6, doanh thu dién dat 645 ty ddng (+24% YoY) dong lwc chinh dén tlr nha may dién gié Tan Pha Bong 1 khi
ky phu luc gia dién maoi.

+ Trong 972025, doanh thu cua GEG dat 2.408 ty dong (+36% YoY), LNST dat 851 ty dong (gap 10,66 lan cung
ky). Doanh thu mang dién tang trwdng 35% YoY, méng dién gi6 tang trudng 274% YoY. Két qua kinh doanh tich cuc
dén tr viéc ky gia dién méi choa dw an TPD 1 va ban cé phan CTCP Thuy dién Trwong Phu.

+ V& cong tac dau tw cac dy an dién méi, GEG dang trién khai 2 dw an chinh

« DMT Birc Hué 2 (49MWp) tai Long An dwoc tai khéi dong vao Q3/2025, du kién hoan thanh trong Q1/2026,
san lwong sau khi van hanh thwong mai wéc tinh khoang 70 triéu kWh/n&m dem vé khoang 93 ty ddng nam.

+ Thay dién Ea Tih (9MW) tai Dak Lak, tdng mirc dau tw khodng 300 ty ddng, sau khi van hanh thwong mai sé
dong gop khoang 32 triéu kWh/nam

KQKD GEG San lugng cua GEG (triéu kWh)
3000 40% 600
2000 30% 400
20%
1000 0% 200
0 o% [ ] [ ]
3Q2024 3Q2025 0
Thay dién bién gio Dién mat troi
I Doanh thu NPAT

NPM (%
- M3Q2024 = 3Q2025 /—\
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Vietcombank Securities

- Trong nam 2026, VCBS dw phéng KQKD ciia GEG sé c6 sw giam sit do nén nam Dw phong doanh thu va LNG cia GEG

4,000 - 60%
2025 cao v&i loi nhuan dét bién. Cu thé, doanh thu dw phong gidm 13% YoY va LNST 3,500 | 50%
gidm 50% YoY. Xét trén cac mang kinh doanh cét 16 & loai trir loi nhuan dét bién, LNST 2222 .
cbt I8i cia GEG trong ndm 2026 wéc tinh tang truéng 8% YoY. 2,000 - 30%

1,500 0%

+ Dong lwc tang trrdng mang dién cua GEG sé la dw an Birc Hué 2 (49MWp) tai tinh 1,000 L | 1o%

) 500 b
Long An cii, dy an nay da dwgc khoéi dong tir Q3/2025 va dw kien hoan thanh vao 0 L 0%
Q1/2026. Doanh thu duw kién khoang 93 ty ddng, san lwong khoang 70 triéu kWh. GEG 2021 2022 2023 2024 2025
== Doanh thu (ty déng) = | NG (ty ddng) GPM (%)

cho biét dw an da hoan thanh Thoéa thuan dau ndi va bam sat tinh hinh thdm dinh thiét ké

PCCC hé théng BESS. GEG du kién thic hién thir nghiém COD vao thang 1/2026 goo ¥ Phong s?:: iI@;L:q;v% g)ién cua GEG

« Dw an dién gié VPL 2 (30 MW) tai Bén Tre (cii) c6 san lwong ky vong khoang 92 600
triéu kWh/nam, véi téng von dau tw 1.500 ty déng. GEG cho biét hién dang hoan thién

cac hd so phap ly nhu ké& ké cac thda thuan chuyén nganh, thdm dinh thiét ké ky thuat,
. . o 20
Dam phan goi thau EPC & cung cap tuabin. Doanh nghiép dat muc tiéu phan dau COD
2 |
p P ~ .2 A > A 0
dw an trong thang 10/2026. Dwa trén quan diém than trong, VCBS chwa phan anh théng 2021 2022 2023 2024 2025
tin trén vao mé hinh dinh gia. ®Thay dign = Dien mattroi = Bién gio

o
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Vietcombank Securities

DV PHONG
(Pon vi: Ty dong)
TRUNG LAP Doanh thu thuan 2,325 3,073 2,949
16.300 VND
+11% +/-yoy (%) 7% 32% -13%
LNST 92 893 432
+/- % -36% 870% -50%
EPS (d6ng/cé phiéu) 171 2,394 1,207

m DCF
Lich st dinh gia

50.00

2.00

40,00 + Cac nha may hoat dong én dinh » Rui ro gia tang cac khoan phai thu
' 150 « Cac du an mai trién khai dung ké hoach doanh +Rui ro chi phi tai chinh cao hon du kién
30.00 ] g
100 nghiép dé ra * Ruiro thoi tiet

20.00

10.00 0.50

0.00 0.00

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 @3
2022 2023 2024 2025

e PE e PR

>
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Vietcombank Securities

bieu khoan su dung Thong tin lién hé
Bao cdo nay va/hoac bat ky nhan dinh, thong tin nao trong bao cdo nay khong phaila  Tran Minh Hoang

cac 18i chao mua hay ban bat ky mét san pham tai chinh, chiing khodn nao dudc
phan tich trong bdo cdo va ciing khéng la san pham tu van dau tu hay y kién tu van
dau tu nao clia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tu chi nén coi bao cdo nay la mét nguon tham khao. VCBS khong chiu bat ky trach
nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach st dung cac théng tin Ly Hoang Anh Thi
trén dé kinh doanh ching khoan.

Giam déc Nghién cuu — Phdn tich

tmhoang@vcbs.com.vn

Phé giagm déc Nghién cuu — Phdn tich doanh nghiép
Tat ca nhitng thong tin néu trong bao cao phan tich déu da dudc thu thap, danh gia  |hathi@vcbs.com.vn

véi muc can trong t6i da cé thé. Tuy nhién, do cac nguyén nhan chl quan va khach
quan tU cac nguon thong tin cong bé, VCBS khong dam bao vé tinh xac thuc cla cac
thong tin dugc dé cap trong bao cao phan tich cling nhu khong c6 nghia vu phai cap
nhat nhirng théng tin trong bao co sau thdi diém béo cdo nay dudgc phat hanh. Chuyén vién phan tich
ngnhut@vcbs.com.vn

Nguyén Quang Nhut

Bao cdo nay thudc ban quyén ctia VCBS. Moi hanh ddng sao chép mét phan hoac
toan bd ndi dung bao cao va/hodc xuat ban ma khéng c6 su cho phép bang van ban
cua VCBS déu bi nghiém cam.
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