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TONG QUAN NGANH PIEN

= Tang truong tiéu thu dién thap

= Thuy dién tang huy dong nho diéu kién thuy van thuan lgi

= Gia dién toan phan giam manh

= Gia dién ban lé binh quan tiép tuc tang




TANG TRUONG TIEU THU PIEN THAP

Tang truong tiéu thu dién thap do nhu cau nhém tiéu dung dan cu
giam. Theo B0 Cong Thuong, 8T.2025, san luong dién thuong
pham udc dat 191.9 ty kWh (+3.9% YoY). Nguyén nhan chu yéu do
diéu kién thai tiét mat mé khién tiéu thu dién nhém tiéu dung dan
cu (chiém khoang 34% tiéu thu dién toan quéc) giam 0.1%.

Co cau nguoén huy dong: Dién than chiém ty trong I6n nhat 49.6%,
on dinh so véi cung ky. Trong khi d6, huy déng dién khi giam, dugc
bu dap bang nhém thuy dién nho diéu kién thuy van thuan loi.

Gia dién toan phan (FMP) giam manh 21% YoY trong 8T.2025 do
(1) Tang huy déng nguon thuy dién cé gia thanh san xuat thap (2)
Gia cong suat thi truong (CAN) diéu chinh giam so vdi giai doan
trudce.

Dién bién nganh dién 8T.2025
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Co cau huy dong dién theo nguon

8T.2024

8T.2025

m Thuy dién mDiénthan mDién khi
NLTT Nhap khau

Nguén: B Céng Thuong, GSO, EVN, PSI téng hop
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GIA BAN LE PIEN TANG, CAlI THIEN HIEU QUA TAI CHiNH EVN
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T&r ngay 10/05/2025, gia ban Ié dién binh quan diéu chinh tdng 4.8% so véi gia hién hanh Ién 2,204.0655
dong/kWh (chua gém VAT). Ching t6i cho rang gia dién ban lé c6 thé tiép tuc trong nam 2026, véi mirc
tang tuong duong nam nay (khoang 5%), nham:

< Cai thién tinh hinh kinh doanh cua EVN trong béi canh chi phi khau phat dién (chiém ty trong khoang
83% trong gia thanh san xuat dién) cé xu hudng tang cao. Dac biét, EVN dang cé khoan 16 luy ké
44,792 ty (theo BCTC kiém toan cong ty me - nam 2024).

< Theo quy hoach dién VIII diéu chinh, téng mirc dau tu trung binh hang ndm cho nganh dién Ién dén
27.3 ty USD, gap doi so vaGi ban dau. Do do, viéc diéu chinh tdng gia dién ban Ié |a diéu can thiét gitp
EVN c6 dong tién dau tu, dap irng nhu cau chuyén dich nang lugng va muc tiéu Net zero ndam 2050.

Gia dién ban lé 2 thanh phan: B6 Cong Thuong dé xuat N A es
AN I T . N Thay doi gia dién ban le binh quan tir

chuyén ddi tir co ché gia dién ban le 1 thanh phan hién 2010 dén nay

hanh (chi tinh theo lugng dién nang tiéu thu thuc t€) 500 20%

sang 2 thanh phan (lugng dién nang tiéu thu thuc té va 2000

cong suat dang ky), tr nam 2026. Cach tinh méi phan 1500

anh xac thuc hon chi phi cung cap dién cho tirng khach 1000 I

15%
10%

hang, tir ha tang truyén tai, tram bi€n ap dén dién néng 500 5%
sir dung. Nho d6, co ché nay vira giam tinh trang bu
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Ngudn: B6 Céng Thuong, PSI téng hop
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TRIEN VONG NGANH

Ngan han: (1) Du bao tiéu thu dién giai doan 2025/2026 6 mirc 1 con so; (2)
Diéu kién thoi tiét thuan logi cho nhém thuy dién

Trung va dai han: Co hoi tir chuyén dong chinh sach

Cac co ché ban lé bao gom: Quy hoach dién VIl diéu chinh (QHP8 DC) va Luat
dién luc 2024 stra do6i chinh thirc dugc ban hanh, tao tién dé cho qua trinh cai
cach toan dién hé thong phap luat nganh dién, mé ra ky nguyén tang trudng va

trong bao cao cua chuing toi R


https://www.psi.vn/vi/trung-tam-phan-tich/bao-cao-nganh/quy-hoach-dien-viii-dieu-chinh-thay-doi-de-thuc-day-phat-trien-ben-vung
https://www.psi.vn/vi/trung-tam-phan-tich/bao-cao-nganh/quy-hoach-dien-viii-dieu-chinh-thay-doi-de-thuc-day-phat-trien-ben-vung

TANG TRUONG TIEU THU DIEN 2025 - 2026
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Theo ké hoach van hanh thi truong dién, tong san . e .
. . . L . , Tuong quan giira tang truong dién tiéu thu va

luong dién toan hé théng udc tinh tang truong téng truéng GDP

khoang 11.3% YoY. Tuy nhién, 8T.2025 san luong  18%

dién thuong pham chi tdng 3.9% YoY. Do dé, chiing

t6i cho rang kha nang cao tang truong tiéu thu

dién ca nam 2025 ¢ murc 1 con so. 14%

16%

Sang nam 2026, chiing t6i du bao tang trudong tieu  12%
thu dién sé dat khoang 7.5% — 8% dua trén du bao
tang truéng GDP dat khoang 6.1% (theo World
Bank). Chinh sach bao ho thuong mai cua My tiép 8%
tuc tao ra nhirng thach thirc doéi véi trién vong xuét
khiu va dong von FDI, dong thoi gay stc ép Ién
hoat dong san xuat trong nudc. DU vay, kinh té Viét 4%
Nam dugc ky vong van dugc duy tri on dinh nhg
stirc bat ndi tai, dén tir viéc ddy manh dau tu coéng,

10%

6%

2%

Ve Ve N . 7 2 A 7 ~ 7 < O/o
chinh sach tai khéa ma rong, thao g& vuéng mac 0 A T N
phap ly cho céc du an bat dong san va dinh hudng SRIIISS]I]IIRIRILLRRR
thdc day khu vuc kinh té€ tu nhan. ——Tang trudng tiéu thu dién == Tang trudng GDP

Ngudn: B6 Céng Thuong, GSO, PSI téng hop
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PIEU KIEN THOI TIET THUAN LOI CHO NHOM THUY PIEN !’

Nhém thuy dién duogc ky vong tiép tuc gia tang san
lugng trong H2.2025 nho diéu kién thuy van tiép tuc
thuan loi. Theo Co quan Quan ly Khi quyén va Dai
duong Quodc gia (M§) — NOAA, hién tugng khi hau
(ENSO) c6 kha nang chuyén doi tir trang thai trung tinh
sang pha lanh (La Nina) trong giai doan thang 10 -
12/2025. Cung vai d¢, tur thang 10-12/2025, luong
mua trén ca nudc nhin chung cao hon murc trung binh
nhiéu nam (TBNN), trong d6 Quang Ngéai dén Khanh
Hoa mua vugt TBNN 50-100mm (theo Trung tdm Du
bdo KTTV quéc gia).

Du bao xac suat ENSO
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Ngudn: NOAA, Trung tdm Dy bdo KTTV quéc gia, PSI téng hop
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THAO GO PHAP LY THUC DAY NANG LUQNG TAI TAO PHAT TRIEN pzmg\émm

Cong suat lap dat theo nguon trong hé
A . X A ] thong dién quéc gia (%)
Theo Quy hoach dién VIII diéu chinh (QHD8 DC), cdng suéat

nang lugng tai tao tang 166% so va&i ké hoach cd, nang ty
trong cong suéat l1ap dat nhém nay Ién muirc 44% tong cong
suat toan hé thong. D€ hién thuc hoa muc tiéu trén, Chinh
pha da ban hanh céc co ché mai nham thao g& vudng mac
phap ly, thic day cac du an nang luong tai tao phat trién,
song cac chinh sach méi ban hanh can thai gian dé tham
thau va phat huy hiéu qua.

B NLTT Céc ngudn dién khac

MGt sé chinh sach trong diém duoc ban hanh nam 2025

Van ban Ngay hiéu luc Ndi dung néi bat
03/03/2025 Quy dinh chi tiét hon vé co ché& dau thau lua chon nha dau tu du an kinh doanh cla
Nghi dinh 56/2025/ND-CP nhém NLTT
03/03/2025 Xay dung khung phap ly chinh thirc cho co ch&é Hgp déng Mua ban dién Truc tiép
Nghi dinh 57/2025/Nb-CP (DPPA), cho phép cac doanh nghiép mua dién truc tiép tlr cdc nha san xuét ning
lrong tai tao.
Quyét dinh 988/QD-BCT 10/04/2025
o ] Khung gid mai nam 2025 cho dién gié va dién mét troi tao ra mot co s& tham chiéu
Quyét dinh 1508/Q8 - BCT 30/05/2025 quan trong cho céc cuéc dam phén hgp d6ng mua ban dién (PPA)
Quyét dinh 1824/Qb-BCT 26/06/2025

Ngubn: B6 Céng Thuong, QHDP8 DC PSI tong hop

CTCP CHUNG KHOAN DAU KHi



https://datafiles.chinhphu.vn/cpp/files/vbpq/2025/3/56-nd.signed.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2025/3/56-nd.signed.pdf
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https://datafiles.chinhphu.vn/cpp/files/vbpq/2025/3/57-nd.signed.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2025/3/57-nd.signed.pdf
https://datafiles.chinhphu.vn/cpp/files/vbpq/2025/3/57-nd.signed.pdf
https://drive.google.com/file/d/1aTLx1I0s-d_Qw5u6ChddQJfr-nGKPOOI/view
https://drive.google.com/file/d/1aTLx1I0s-d_Qw5u6ChddQJfr-nGKPOOI/view
https://drive.google.com/file/d/1aTLx1I0s-d_Qw5u6ChddQJfr-nGKPOOI/view
https://drive.google.com/file/d/1aTLx1I0s-d_Qw5u6ChddQJfr-nGKPOOI/view
https://drive.google.com/file/d/1aTLx1I0s-d_Qw5u6ChddQJfr-nGKPOOI/view
https://drive.google.com/file/d/1aTLx1I0s-d_Qw5u6ChddQJfr-nGKPOOI/view
https://moit.gov.vn/van-ban-phap-luat/quyet-dinh-phe-duyet-khung-gia-phat-dien-loai-hinh-nha-may-dien-gio-nam-2025.html
https://moit.gov.vn/van-ban-phap-luat/quyet-dinh-phe-duyet-khung-gia-phat-dien-loai-hinh-nha-may-dien-gio-nam-2025.html
https://moit.gov.vn/van-ban-phap-luat/quyet-dinh-phe-duyet-khung-gia-phat-dien-loai-hinh-nha-may-dien-gio-nam-2025.html
https://moit.gov.vn/van-ban-phap-luat/quyet-dinh-phe-duyet-khung-gia-phat-dien-loai-hinh-nha-may-dien-gio-nam-2025.html
https://moit.gov.vn/van-ban-phap-luat/quyet-dinh-phe-duyet-khung-gia-phat-dien-loai-hinh-nha-may-dien-gio-nam-2025.html
https://moit.gov.vn/van-ban-phap-luat/quyet-dinh-phe-duyet-khung-gia-phat-dien-loai-hinh-nha-may-dien-gio-nam-2025.html
https://thuvienphapluat.vn/van-ban/Tai-chinh-nha-nuoc/Quyet-dinh-1824-QD-BCT-2025-khung-gia-phat-dien-loai-hinh-nha-may-dien-gio-ngoai-khoi-663582.aspx#:~:text=B%E1%BB%99%20C%C3%B4ng%20th%C6%B0%C6%A1ng%20ban%20h%C3%A0nh%20Quy%E1%BA%BFt%20%C4%91%E1%BB%8Bnh%201824%2FQ%C4%90-BCT,nh%C3%A0%20m%C3%A1y%20%C4%91i%E1%BB%87n%20gi%C3%B3%20ngo%C3%A0i%20kh%C6%A1i%20n%C4%83m%202025.
https://thuvienphapluat.vn/van-ban/Tai-chinh-nha-nuoc/Quyet-dinh-1824-QD-BCT-2025-khung-gia-phat-dien-loai-hinh-nha-may-dien-gio-ngoai-khoi-663582.aspx#:~:text=B%E1%BB%99%20C%C3%B4ng%20th%C6%B0%C6%A1ng%20ban%20h%C3%A0nh%20Quy%E1%BA%BFt%20%C4%91%E1%BB%8Bnh%201824%2FQ%C4%90-BCT,nh%C3%A0%20m%C3%A1y%20%C4%91i%E1%BB%87n%20gi%C3%B3%20ngo%C3%A0i%20kh%C6%A1i%20n%C4%83m%202025.
https://thuvienphapluat.vn/van-ban/Tai-chinh-nha-nuoc/Quyet-dinh-1824-QD-BCT-2025-khung-gia-phat-dien-loai-hinh-nha-may-dien-gio-ngoai-khoi-663582.aspx#:~:text=B%E1%BB%99%20C%C3%B4ng%20th%C6%B0%C6%A1ng%20ban%20h%C3%A0nh%20Quy%E1%BA%BFt%20%C4%91%E1%BB%8Bnh%201824%2FQ%C4%90-BCT,nh%C3%A0%20m%C3%A1y%20%C4%91i%E1%BB%87n%20gi%C3%B3%20ngo%C3%A0i%20kh%C6%A1i%20n%C4%83m%202025.
https://thuvienphapluat.vn/van-ban/Tai-chinh-nha-nuoc/Quyet-dinh-1824-QD-BCT-2025-khung-gia-phat-dien-loai-hinh-nha-may-dien-gio-ngoai-khoi-663582.aspx#:~:text=B%E1%BB%99%20C%C3%B4ng%20th%C6%B0%C6%A1ng%20ban%20h%C3%A0nh%20Quy%E1%BA%BFt%20%C4%91%E1%BB%8Bnh%201824%2FQ%C4%90-BCT,nh%C3%A0%20m%C3%A1y%20%C4%91i%E1%BB%87n%20gi%C3%B3%20ngo%C3%A0i%20kh%C6%A1i%20n%C4%83m%202025.
https://thuvienphapluat.vn/van-ban/Tai-chinh-nha-nuoc/Quyet-dinh-1824-QD-BCT-2025-khung-gia-phat-dien-loai-hinh-nha-may-dien-gio-ngoai-khoi-663582.aspx#:~:text=B%E1%BB%99%20C%C3%B4ng%20th%C6%B0%C6%A1ng%20ban%20h%C3%A0nh%20Quy%E1%BA%BFt%20%C4%91%E1%BB%8Bnh%201824%2FQ%C4%90-BCT,nh%C3%A0%20m%C3%A1y%20%C4%91i%E1%BB%87n%20gi%C3%B3%20ngo%C3%A0i%20kh%C6%A1i%20n%C4%83m%202025.
https://thuvienphapluat.vn/van-ban/Tai-chinh-nha-nuoc/Quyet-dinh-1824-QD-BCT-2025-khung-gia-phat-dien-loai-hinh-nha-may-dien-gio-ngoai-khoi-663582.aspx#:~:text=B%E1%BB%99%20C%C3%B4ng%20th%C6%B0%C6%A1ng%20ban%20h%C3%A0nh%20Quy%E1%BA%BFt%20%C4%91%E1%BB%8Bnh%201824%2FQ%C4%90-BCT,nh%C3%A0%20m%C3%A1y%20%C4%91i%E1%BB%87n%20gi%C3%B3%20ngo%C3%A0i%20kh%C6%A1i%20n%C4%83m%202025.

THAO GO PHAP LY THUC PAY NANG LUONG TAI TAO PHAT TRIEN pm%m

Hoan thién Co ché dau thau mé ra chu ky tang trudng méi: Nganh dién Viét Nam dang trong qua trinh
chuyén déi tir co ché hé trg gia (FIT) sang dau thau véi nhom nang lugng tai tao. Muc tiéu la téng tinh canh
tranh, minh bach va hiéu qua. V&i co ché nay, cac nha dau tu cé nang luc va kinh nghiém sé dugc hudng lgi.

Mot s6 tiéu chuan danh gia ho so du thau dang cha y

Nang luc kinh nghiém

Von chd s& hitu to6i
thieu khong thap
hon 15% tong von
dau tu

Phuong an dau tu phai
phu hop vdi quyét dinh
chu truong/phé duyét
du an (vi tri, quy mo,
tién do, phan ky, thong
so ky thuat.

Gia tran dién cua du an
khong vugt qua khung
gia phat dién do BO
Céng Thuong ban hanh
tai ndm dau thau.
Trong d6, murc tran gia
dién phai dua trén chi
phi hop ly va Ty suéat
sinh lgi ndi tai vé tai
chinh (IRR) = 12%

Ngudn: Nghj dinh 56/2025/NP-CP, Théng tu 27/2024/TT-BCT, Nghj dinh 115/2024/ND-CP, PSI téng hgp
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THAO GO PHAP LY THUC DAY NANG LUQNG TAI TAO PHAT TRIEN pmg%mm

Khung gia phat dién méi, tao co s& quan trong cho dam phan hop dong mua ban dién

Khung gia phat dién méi dugc thiét ké da dang hon khi phan ving theo diéu kién dau tu va van hanh, véi
murc tran cao nhat tai mién Bac, sau d6 dén mién Nam va mién Trung. Tuy nhién, tinh hap dan van con han
ché: gia dién mat troi trong hau hét truong hop thap hon khung chuyén tiép, trong khi gia dién gio trén dat
lién va gan bd tdng 9-23% so véi khung chuyén tiép nhung van thap hon 6-11% so vdi gia FIT2. Piém nhan
la Ian dau tién khung gid riéng cho dién gi6é ngoai khoi dugc ban hanh, véi mire tran gan 4,000 dong/kWh.
Mac du khung gia méi chua da hap dan déc biét doi véi dién mat troi, nhung vé tong thé co ché nay da thao
g& nut that phap ly, ma 16i cho loat du an tirng dinh tré do khong kip hudng gia FIT. Cung vdi do, chi phi dau
tu cac du an nang luong tai tao theo Co quan Nang lugng Tai tao Quoc té€ (IRENA) cé xu hudng giam nhanh
qua tirng ndm, gop phan cai thién hiéu qua tai chinh va cing co tinh kha thi cho céac du an méi.

Loai hinh Khu vue FIT1 FIT2 Chuyénti€ép Khung gia 2025 % sv gia chuyén tiép

Mién Bac 1,685.8 12% chi phl’ Iép dét Céc |Oai h‘ll‘lh NLTT
DMTnéi  |Mién Trung 1,783 1,508 1,336.1 a -11% (USD/kW)
Dién mit troi khéng cé hé théng luu tri¥ Mién Nam 12282 | 19%
Mién Béc 1,382.7 | 17% 8,000
DMT mit dat|Mian Trung 1,644 1,185 1,107.1 1 7%
Mién Nem 2086 1,012.0 I | 15% 6,000
Mién Bac 1,876.6 24%
DMTngi  [Mién Trun 1,783 1,508 14872 1%
Mién Namg 1,367.1 -9% 4,000
Dién mat tréi ¢ hé théng luu trir — —
Mién Bac 1,572.0 33%
DMT mat d&t|Mien Trung 1,644 1,185 1,257.1 6% 2,000
Mién Nam 1,149.9 -3%
Mién Béc 1,959.4 23% 0
Dién gio trén dat lien Mién Trung 1,928 1,587 1,807.4 14% O AN ML ONODOO—ANMS
. — —r— — — — — — O &N N NN
Mién Nam 1,840.3 16% O OO0 000000000 OO oo
1,614 NANANANANNNNNNNNNA
Mién Bac 1,987.4 9%
Dién gio gan b Mién T 2,223 1987.4 9% A A A 5 .
wnaes UL ' e Di@N g6 tréN by === DiéN gi6é NG0ai khoi
Mién Nam 1816 1,987.4 9% : ;
Mign Bic ' 3,975.1 119% a—Dién mait troi
Dién gi6 ngoai khoi Mign Trung 1614 | 2224 3,078.9 70% ) )
Mign Nam 3,868.5 113%

Ngudn: B6 Céng Thuong, IRENA, PSI téng hop
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THAO GO PHAP LY THUC DAY NANG LUQNG TAI TAO PHAT TRIEN pzmg\%mm

Khung phap ly chinh thirc cho Co ché mua ban dién truc tiép giira don vi phat dién nang luong tai tao va
khach hang sir dung dién Ién (DPPA)

Ngay 03/03/2025, Chinh phd ban hanh Nghi dinh
57/2025/ND-CP thiét lap khung phap ly chinh thirc cho céc
Hop dong mua ban dién truc tiép theo Luat Dién luc 2024.

Nghi dinh trén thay thé co ché thi diém trude day duoc quy 5 1
A tal Nghi dinh B/2024/NB-CP va i hutng mot 1 H i
trinh diéu tiét rd rang hon cho cac don vi phat dién nang miaban

dién
lwong tai tao va khach hang st dung dién I6n, thong qua
lugi dién két nGi rieng hodc qua ludi dién qudc gia. Nhirng
di€m mai n6i bat ciia Nghi dinh 57/2025/ND-CP bao gém: Mb hinh DPPA qua Ludi dién quéc gia

M6 hinh DPPA qua duong day két néi riéng

X/

< B0 sung thém nguén dién sinh khéi vao co ché mua b dong
s N Y ky han
ban dién truc tiép (DPPA)
< Diéu kién vé cong suat va san lugng doi véi khach hang

str dung dién 16n sé do Bo Cong Thuong quy dinh linh s @
hoat theo tirng giai doan, thay vi co dinh nhu trudec. |

EVN

< Gia dién qua ludi rieng do céc bén tu thda thuan, khéng = “‘g,';nﬁg:;“ gnzu:::na;:g o
vuot tran khung gia phat dién.

% Dién mat troi mai nha duoc ban du lén ludi toi da 20%

san lugng thuc phat theo gia quy dinh

Khach hang sir
dung diénlon

CTCP CHUNG KHOAN DAU KHi




PIEN KHi LNG - XU THE TAT YEU TREN HANH TRINH CHUYEN DICH i’
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Phat trién dién khi LNG bu dap khi noi dia suy giam. Dy an LNG trong dim van hanh giai doan 2025 - 2030
Theo QHD8 DC phan I6n cong suat dién khi tang thém

. i . i , i . T Cha dau tu Tién dd
dén tur cac nha may su dung khi LNG thay vi khi ndi dia. - , i
. O ) . R ; . ; LNG Quéang Ninh 1500 POW, Tokyo gas, Marubeni Chua hoat dong
Tu cho vang bong nam 2024, dién khi LNG ky vong dong LNG Thai Binh 1500 Kyuden, Tokyo gas, TTLG ~ Chura hoat ddng
; o . o . — a . . . LNG Quang Trach Il 1500 EVN - Chua hoat dong
gop 12% vao tong co cau nguodn dién quoc gia nam 2030. NG HeiLinggiaidogn1 1500 1 (EXNam) HEC.KOBAS, ot o gong
o . = R = .. . . NMP Nhon Trach 3 va Nhon 1624 POW Pa hoa luci dién
Viét Nam thuc day nhap khau LNG dai han tr My: Nhu Trach4 B - quéc gia
- R o . R . « LNG Hiép Phudc giai doan| 1200 HaiLinh Chua hoat dong
cau nhap khau LNG la mét nhiém vu quan trong ho trg LNG Long An| 1500  VinaCapital, GS Energy Chura hoat dong
A 2o oipial s A C s A NMB BOT Son My | 2250 EDF Kyushu, Sojitz.Pacific o o poat ggng
Viét Nam cai thién can can thuong mai véi My. Trong Vietnam ALe
n e ~ R , . - e R A - EDF, Kyushu, Sojitz, Pacific .
khuon kho chuyén cong tac tai My, Téng cong ty Khi Viét NMB BOT San My 2250 \ietnam Chua hoat dong
-~y s, A » . , s A . , ) LNG Bac Liéu 3200 DOE Chua hoat dong
Nam da ky cac bién ban ghi nhé véi hai tap doan I6n cua LNG Nghi Son 1500 Pang du thau Chua hoat dong
~ qx - N “ , .. LNG CaNa 1500 Pang dau thau Chura hoat déng
My [a Conoco Phillips va Excelerate vé mua ban dai han LNG Hujnh Lap 1500 Dang dau thau Chua hoat dong
, , Ae N cn , ~ N .~ LNG Hai Phong giai doan1 1600 VinEnergo Chua hoat dong
khi LNG. Chung t6i ky vong viéc hgp tac, néu thuan loi, sé LNG Hiép Phudc giai doan I 1500  Hai Linh Chua hoat dong
dam bao cho Viét Nam nguon cung nang lugng on dinh Co cdu cong suat dién khi trong toan hé théng
va wu dai hon nho céac hgp déng dai han. ’@
Cac chinh sach ho tro: (1) Giam thué suat thué nhap @ 77777777777777777777
khdu uu dai doi v6i LNG tir 5% xuéng 2%; (2) Ban hanh v
murc tran gid phat dién LNG mdi la 3.327,42 VND/kWh, | QHP8 BC
cao hon 28% so v6i murc tran trude dé (3) Cac nha may N
2024

dién khi LNG sé duoc dam bao ty 1é giao Qc t6i thi€u 65%
trong thb‘l glan t6i d‘a ‘IO ném [l Dién khi noi dia Cac nguon dién khac [l Dién khi LNG

Ngudn: QHD8 BC, PSI téng hop
CTCP CHUNG KHOAN DAU KHi




NHU CAU MO RONG VA NANG CAP LUGI PIEN QUOC GIA LON

Theo QHDP8 DC, dén nam 2030, nang luong tai tao
(khéng tinh thuy dién) chiém khoang 44% tong cong
suat lap dat, chd yéu tai mién Trung. Trong khi d6, nhu
cau tiéu thu dién lai tap trung & mién Bac va mién
Nam, dan t&i mat can doi cung — cau theo vung. Dé
gidi toa cong suat va bao dam can bang hé thong,
QHD8 DC dat muc tiéu md rong va nang cap ludi
truyén tai:

< Ve khai lugng xay dung méi va cai tao: Theo EVN,
nam 2024, toan qudc c6 32,945 km dudng day 500
— 220kV va 133.315 MVA tram bién ap 500 -220kV.
Trong giai doan 2025 - 2030, khoi lugng xay mdi
va cai tao lan luot [a 35,138 km va 249,224 MVA,
nang tong chiéu dai duong day 1én gap doi va dung
lugng may bién ap Ién gap 3 so vgi nam 2024.

< Veé von dau tu: Von dau tu cho truyén tai ludi dién
dat 18.1 ty USD giai doan 2026 - 2030, tuong
duong 3.62 ty USD/nam, tang gap 2.4 lan so vdi ké
hoach ban dau.

PETROVIETNAM
PSI

Khoi luong xay dung méi va cai tao lugi truyén tai

2025 - 2030

2031 - 2035

2036 - 2050

Dung lugng may bién

ap 500KV (MVA) 126,150 110,400 175,500
Chiéu dai dudng day

500KV (km) 14,348 8,130 8,596
Dung lugng may bién

ap 220kV (MVA) 123,074 79,125 185,000
Chiéu dai duong day

220 KV (km) 20,790 4,920 6,200
Dung Ilugng tram

HVDC (MW) 26,000-36,000 26,000-36,000
Puong day truyén tai

HVDC (km) 3,500-6,600 3,600-6,700
Dung lugng tram

HVAC (MVA) 24,000
Duong day truyén tai

HVAC (km) 2,500

Nhu cau von dau tu
Ty USD QHD8 BC QHD8 Cii

Chi tigu 2026- 2030 | 2031-2035 | 2035 - 2050 | 2021 - 2030 | 2031 - 2050
Phat dién 118.2 114.1 541.2 1198 | 364.4-511.2
g{é‘ze" tl 18.1 159 27.9 149 34.838.6
gZL‘gu‘r’O” 136.3 130.0 569.1 1347 | 399.2-523.1

CTCP CHUNG KHOAN DAU KHi

Ngudn: QHP8 BC, PSI téng hop




O HOI PAU TU

POW, PC1, GEG, REE, TV2




CO HOI PAU TU
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Ma co phiéu Luan diém dau tu

< Bién gop Q2.2025 m¢ rong gap rudi thic day lai rong but pha nho: (1) San lugng
dién hop dong (Qc) tang vuat troi 34% tir mire nén thap cung ky (2) Gia khi 6n dinh
va gia than c6 xu hudng giam gilp doanh nghiép tiét giam chi phi nguyén liéu dau
vao.

< Dién khi LNG la mgt trong nhitng miii nhon phat trién tir nay dén 2030 véi cac
chinh sach khuyén khich phat trién: (1) Giam thué suat thué nhap khau uu dai doi
vGi LNG tlr 5% xudng 2%; (2) Ban hanh murc tran gia phat dién LNG méi la 3.327,42
POW VND/kWHh, cao hon 28% so v&i murc tran trude dé (3) Cac nha may dién khi LNG sé
dugc dam bao ty Ié giao Qc toi thi€u 65% trong thoi gian t6i da 10 nam.

» Du an trong diém Nhon Trach 3&4 - sap can dich. Hai nha mdy da bat dau van
hanh thir tr ddu ndm 2025, du kién van hanh thuong mai vao nam 2026. Khi di vao
hoat déng, NT3 va NT4 sé déng gop khoang 9 ty kWh, la yéu 1t then chdét thiac day
tdng trwdng san lugng va doanh thu cho POW. Theo Ban lanh dao, véi co ché van
hanh hién nay, dén ndm 2027 Nhon Trach 3&4 sé c¢6 loi nhuan hoa nhap vao Tong
cong ty.

L)
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Luan diém dau tu

% Ky vong hudng lgi tir lan séng tang dau tu trong nganh dién, dac biét & cac linh
vuc truyén tai va nang lugng tai tao. Vi danh muc hoat dong da dang trong ca xay
lap (37% doanh thu) va phat dién (17% doanh thu), PC1 dugc dinh vi la mét trong
nhirng don vi chd chot trong qua trinh chuyén dich nang lugng cda Viét Nam nha co
kinh nghiém virng vang trong cac du an ludi dién quoc gia va nang lugng tai tao.

PC1 <% Dong lyc ting trudng nam 2025 dén tir cac mang kinh doanh chu chét: (1) Xay lap:

tiép tuc trién khai cac géi thau I6n: dién gié Camarines Sur 58,5 MW tai Philippines

(1.200 ty déng); cap ngam Cén Péo (1.800 ty dong); dudng day 500kV Lao Cai —

Vinh Yén (1,675 ty VND); (2) Phat dién: van hanh danh muc 313 MW (169 MW thuy

dién nho, 144 MW dién gié hudng FIT 8,5 US cent/kWh), duoc ho tro bdi diéu kién

thoi tiét thuan lgi; (3) Bat dong san: du an trong diém Golden Tower (Gia Lam, 1,5

ha, 182 can ho) du kién ban giao tur quy 1V/2025.

* Doanh nghiép hang dau trong linh vuc nang lugng tai tao & Viét Nam véi danh muc:
81 MW thuy dién, hon 300 MWp dién mat troi va 230 MW dién gié (tinh dén cudi
ndm 2024). Hién GEG dang trién khai 4 du an vdi tdng cong suat 190MW, du kién
dua vao van hanh giai doan 2026-2028, déng thoi dat muc tiéu nang quy mé Ién

NLTT Ién 3,000MW vao nam 2030.

GEG < Tang truong trén nén lgi nhuan cao hon nho (1) Hoan tat dam pha gia cho du an

Tan Phua bong 1 (TPD1). Mtrc giad ban dién dugc thong nhat la 1.813d/kWh, cao gap

doi mirc gia tam 2024, ho trg doanh thu va dong tién du an. Bén canh do, diéu nay

cling giip GEG nhan khoan truy thu tir EVN (2) ghi nhan céc khoan Igi nhuan mot
lan tur thoai von.

CTCP CHUNG KHOAN DAU KHi




CO HOI PAU TU "

Ma co phiéu Luan diém dau tu

< Duy tri da tang truéng nho chién luge da dang héa dau tu (1) Khoi thuy dién déng
gop 48% téng cong suat dién clia REE va dugc du bdo hudng loi truc tiép tir chu ky
La Nina. Bén canh do, doanh nghiép dang tiép tuc mé& rong danh muc dién sach.
Thang 4/2025, thuy dién Thac Ba 2 (19 MW, vén 700 ty déng) chinh thirc van hanh
thuong mai, cung cap khoang 70 triéu kWh/nam (khodng 3% san lugng thuy dién
REE). Ngoai ra, cong ty dang trién khai du an thuy dién Tra Khiac (30 MW) du kién
van hanh nam 2028 va du an dién gié Duyén Hai 2 (48 MW), du kién van hanh trong
2026 (2) Tiém nang tang trudng mang bat déng san véi du an trong diém The Light
Square (3) Mang co dién lanh ky vong bt phd nhd tham gia cdc du 4n dau tu cong
quy mo Idn, tiéu biéu la San bay Long Thanh.

REE

% TV2 la doanh nghiép dan dau trong mang tu van, thiét ké dién, duoc ky vong hudng
lgi tir nhu cau dau tu tang manh theo QHD8 PC. Cong ty dang md rong sang mang
EPC céc du an nguon dién va O&M nha may dién. Ngay 30/5/2025, lién danh TV2 va
Doosan Enerbility dugc cédng bd tring goi thau EPC cho du an nha may nhiét dién O
Mon IV, tri gia 22,200 ty dong. Véi ty 1é tham gia 15%, TV2 ky vong nhan dugc khoan
doanh thu tiém nang khoang 3,300 ty dong cho giai doan 2026-2028.

CTCP CHUNG KHOAN DAU KHi
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Tran Anh Tuan, CFA
Giam déc Trung tdm Phan tich
Email: tuanta@psi.vn

Dang Tran Hai Pang
Pho6 Giam déc Trung tdm Phan tich
Email: dangdth@psi.vn

Phong Phan tich Phong Truyén thong
Pham Hoang Vi Thi Ngoc Lé Vii Huyén Ha My

Trudng bo phan Phén tich doanh Trudng bo phén Kinh té va Thi Phé phong Truyén thong
nghiép truong Email: myvhh@psivn
Email: phamhoang@psi.vn Email: levthn@psi.vn

Té Quéc Bao Nguyén Thj Thu Trang Cao Thuy Linh

Trudng Nhom Chién luge thitrudng  Chuyén vién cao cép Chuyén vién cao cap
Email: baotqg@psivn Email: trangntt@psi.vn Email: linhct@psivn
Nguyén Thao Nguyén

Chuyén vién cao cap
Email: nguyennt@psi.vn

CTCP CHUNG KHOAN DAU KHi EN SAU CHINH SACH TIEN TE



mailto:phamhoang@psi.vn
mailto:myvhh@psi.vn
mailto:linhct@psi.vn

LIEN HE )

PETROVIETNAM
PSI

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Ctra Nam, TP. Ha Noi
() (84)3934 3888
(84) 3934 3888

ims '
ams \WWW.pSi.vn

CHI NHANH HO CHi MINH CHI NHANH VUNG TAU

L4u 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Tang 5, Toa nha Silver Sea, 47 Ba Cu,
Phuong Sai Gon, TP. H6 Chi Minh Phuong Viing Tau, TP. H6 Chi Minh

) (84-8) 39146789 ® (84-254)625 4520/22

(84-8) 3914 6969 (84-254)625 4521

CHI NHANH DA NANG

Tang G va Tang 2, Toa nha PVcombank Pa Nang, L6
A2.1, Puong 30/4, Phuong Hoa Cuong, TP. Pa Nang

© (84-236) 3899 338

(84-236) 3899 338


https://www.psi.vn/vi

TUYEN BO MIEN TRACH NHIEM "

Bdo cdo phan tich nay dugc thuc hién bdi Cong ty Cé phan Chirng khoan Dau khi (PSI) chi nham muc dich cung cap théng tin
tham khao chung cho cédc nha dau tu. Bao cdo nay khong cau thanh mét 16i chao maoi mua, ban, hay dang ky bat ky san
pham tai chinh hoac chirng khoan nao duoc dé cap trong day.

Céac théng tin, phan tich, nhan dinh va quan diém trinh bay trong bao cdo nay chi mang tinh chat tham khao va khéng nham
muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu doc lap cua nha dau tu. PSI khuyén nghi nha dau tu nén tu
thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép phu hop véi muc tiéu dau tu, kha nang tai chinh va mac do
chap nhan rui ro cua ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céac théng tin dugc st dung trong bao cdo nay dugc thu thap tir cac nguén ma PSI cho la dang tin cay va cé san cong khai
tai thoi diém cong bo. Tuy nhién, PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day dq, kip thoi hodc phu
hop cho bat ky muc dich cu thé nao cua cac théng tin dé. Cac thong tin va quan diém cé thé thay déi ma khong can théng
bao trudc.

Moi thong tin hodc dir liéu vé hiéu suat trong qua khir ctia bat ky chirng khoan hoac thi trudng nao dugc dé cap trong bao
cédo nay khéng phai la chi bdo dang tin cay vé két qua hodc hiéu suat trong tuong lai. Dau tu vao chirng khodn ludn tiém &n
rdi ro, bao gom rui ro mat von.

PSI, cac cOng ty lién két, cac cd dong, giam ddc, can bo quan ly va nhan vién cta PSI sé khong chiu bat ky trach nhiém phap
ly nao d6i vai bat ky tén that, thiét hai (truc tiép, gian ti€p, ngau nhién hodc hau qua) hodc chi phi nao phat sinh tir viéc st
dung, hodc dua vao céac théng tin va quan diém trong béo céo nay.

PSI hodc cac cong ty lién két caa PSI, cling nhu cdc nhan vién tham gia 18p bdo cdo nay, co thé cé hodc da co céc vi thé
trong céac ching khoan dugc dé cap, hodc cé thé da cung cap céac dich vu ngan hang dau tu, tu van tai chinh, hoédc céc dich
vu khéc cho céc t6 chirc phat hanh ching khoan dé.
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