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BAO CAO NGANH PIEN 2H2025

XU HUGNG CHUYEN DICH NANG LUGNG XANH

“\ “““‘
IR © “““‘

* : : *»“\ ““‘
A ““ B  _.;. 8 R\ ’.\, B
g \j\_““‘\\‘\ £
B \\\‘ 3“““‘ A\ \ R\ N W
— e\ \O “‘\“‘ TN O T WM WM

AR AR AL ER AR W

] N e\ :
- ew ‘\‘  VAVAVAVA WAWA WA W 0.

Thang 7/2025



Vietcombank Securities

MUC LUC

01 DIEN BIEN NGANH

San lugng dién tang trudng chdm haon du bao, hé théng van
hanh &n dinh
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Khi tu nhién, LNG dugc cung cap

bdi PUN, GAS. ,\

Than néi dia va nhap khau
dugc cung cap bai TKV, TCT
Déng Bac
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Tiém nang thuy dién tap trung
tai Bac BO, Trung Bo, Tay
Nguyén
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Tiém nang dién gié tap trung
tai Trung BG, Nam Bo
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Tiém nang dién mat trdi tap trung

tai Trung Bo, Nam BO

vces YV NGANH PIEN - CHUOI GIA TRI

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

\( )/ S
e o
~— \O/

Nha may thiy dién (30%). Doanh

nghiép: REE, VSH, TBC, SBH, SBA,.

Hé théng truyén tai. Cac doan
nghiép tu van va xay lap: TV2,
PC1, TV1, TV3, TV4.

Nha may dién giod
(7%). Doanh nghiép:
PC1, REE, GEG..

s

Nha may dién mat troi, khac
(13%). Doanh nghiép: GEG, BCG...

Sinh  hoat, tiéu
dung (35%)

Thuong mai, dich
vu (5%)

Cong nghiép, xay
dung (51%)

Néng nghiép,
khac (9%)

PAU VAO

NHA MAY & TRUYEN TAI

PAU RA
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vces ¥ DIEN BIEN NGANH - SAN LUGNG PIEN

Vietcombank Securities

v San lwgng dién tang trwong cham lai trong 5T2025. Théng tin cia EVN, san lwong dién san San lwong dién san xuét (ty kWh) 1a%
xuét toan hé théng Q1/2025 dat 127.6 ty kWh (+3% YoY) do thdi tiét mat mé khién nhu ciu tiéu thu

, TSPV * 350 109
dién, phu tai ting cham, san luong dién truyén tai dat 101.7 tj kWh (+2% YoY). Trong khi d6, s6 12%
liéu ctia GSO cho thdy GDP Q1/2025 ting trudng 6,93%, day la con sb ting trwdng cao nhét cla - 10%
quy 1 trong giai doan 2020-2025. 250 8%
200
v Vé co cau huy dong theo ngudn dién: dién than dong gop ty trong Ion nhét voi 57% (72,4 ty - 6%
KWh), thay din chiém 20% (25,7 ty KWh), tua bin khi chiém 7% (6,8 tj kWh), nang Iwong tai tao .

. . 100
chiém 14% (18,2 ty kWh). Dién than déng gop ty trong I&n nhat nhiét dién dwgc wu tién huy déng 5 | 20,
tr dadu nd&m trong khi thay dién wu tién xa nwédc phuc vu ndng nghiép vu Béng Xuan va chuan bi
. .2 N N - - 0%
nwéc cho cao diem mua kho. (L@:\ e&'ﬂ’ %@b o> rﬁ){x\ m&u %@3
v Vé co cau thanh phan tiéu thuy: dién nang cho cong nghiép - xay dung chiém ty trong cao nhat o & &

trén 51%, dién ndng cho sinh hoat tiéu dung chiém khoang 35,4%. . )
mmmmm San lvong dién san xuat s TANG tredng

Ty trong thanh phan phu tai Tang trudng tiéu thu dién, GDP, IIP Co cau dién theo loai hinh
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veBs' Y DIEN BIEN NGANH - CONG SUAT NGUON PIEN - LUGI DIEN

Vietcombank Securities

« Tinh dén T5/2025, sé liéu cia NSMO cho thay téng cong

P . . . L N " g R (o] [¢] Theoi gian
suat nguon dién toan hé thong (bao gom dién mat troi Nhamaylén  Loaihinh sust Chadautw vanhanh Dia diém
mai nha) dat khoang 89.401 MW (+2% YTD). Trong do, (MW) dw kién
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 ; R _
. . N . . N B Nhon Trach 3&4 Pién LNG [1,624 |POW 2025 Dong Nai

27%, con lai la nguon dién sinh khoi va cac nguon khac

+ Vé coéng tac m& rong cong suat nguodn dién: cac dy anlén  [Na Dwong II pién than (110 TKV 0026 Lang Son
dwoc dwa vao van hanh gém co: NMND LNG Nhon Trach 3
(750 MW) hoa Iwdi chay thir tr ngay 5/2/2025, NMTD laly m& CTCP Nhie
A o b v An Khanh - Béc | T Iet Co
rong (360 MW) hoa lwdi vao 12/2024. Gian bién than 650 dién An Khanh 2027 Bac Giang

9 L Bac Giang

« Ngudn dién nhap khau: Tinh dén T5/2025, ngudn dién nhap

khdu dong gop 2,3 ty kWh trong hé théng dién, ngudn chinh | _ )
O £ \Ving Ang Il Pbién than [1,330 [VAPCO 2025-2026 |Ha Tinh

dén tr Trung Quoc.

« Céng tac xay dwng lwéi dién truyén tai: Trong Q1/2025, [QuangTrachl — Pignthan 11,403  EVN 2026 Quang Binh
EVN da khoi cong duwdng day 500KV Lao Cai - Vinh Yén
chidu dai 230km, tbng mirc dau tw khoang 7.410 ty déng voi  [-ong Phul pién than (1,200  PVN 2027 Soc Trang
20% ttr vbn cha s& hivu EVN va 80% tir vay VCB.

Hoa Binh MR Thuay dién K480 EVN 2025 Ho

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH DIEN 2H2025 Ngudn: EVN, NSMO, VCBS téng hgp va udc ti



veesV DIEN BIEN NGANH - CAP NHAT TIEN PO BPAU TU DU AN MG

Vietcombank Securities

Cap nhat mét sé dw an nguén dién néi bat :

Hoéa Binh mé rong: Khdi lwong cac cong viéc thi cong Nha may Thay
dién Hoa Binh mé& rong déu dat va vwot ké hoach, bam sat cac méc
tién d6 dam bao phat dién té6 may 1 trong thang 8/2025.

Tri An mé rong: EVN da phé duyét két qua lwa chon nha thau géi thau
xay lap cong trinh chinh (XL04-TAMR) cla dy an Nha may Thay dién
Tri An mé rong dé phan dau khéi cong dy an vao 2/9/2025.

TDTN Bac Ai TBDTN Bac Ai dang lap phwong an huy dong vén dé bao
cao HDTV EVN théng qua, trinh Bo Tai chinh phé duyét...

Nhiét dién O Mén 1, 3&4: Ngay 5/6/2025, PVN da ky hop dong EPC
duv an O Mon 4 vaéi lien danh TV2 va Doosan, bao cao nghién ctru kha
thi ctia dw an O Mén 3 dang duoc thdm dinh. O Mén 1 dang lwa chon
nha thau thwe hién chuy&n dbi nhién liéu

Cap nhat dau tw vé lwéi dién:

Trong 5 thang dau nam 2025, EVN va cac don vi da khdi cong 47
céng trinh va hoan thanh déng dién 118 cong trinh luéi dién tir 110 dén
500kV (01 dy an 500kV, 06 dy an 220kV va 111 dy an 110kV).

D6i v&i Dw an cap dién tir lwéi dién Quéc gia cho huyén Cén Pao:
cac nha thau (trong dé cé PC1) dang tap trung trién khai déng loat cac
g6i thau va trong thang 5/2025 tién do thi cong da dwoc day nhanh...

Loai hinh

Cong suat

(Mw)

Hoa Binh MR [Thay dién 480 COD: Cudi 2025

Tri An MR Thay dién 200 Q3/2025 khéi cong

Bac Ai TOTN 1200 [P2ng lap Phuong an huy
ddng von
D3 hoan thién thiét ké phan

Na Dwong 2 Nhiét dién than 110 mong cac hang muc xay
dwng chinh.

\Ving Ang 2 Nhiét dién than 1.330 [EPC dat 98,8%

Quang Trach 1 |Nhiét dién than 1.403 |EPC dat 85,5%

Quang Trach 2 [Nhiét dién LNG 1.200 |Pang thwc hién FS

Long Phu 1 Nhiét dién than 1200 Dang I&p dat 16 hoi

O Mon 4 Nhiét dién LNG 1.155  [Pa c6 nhau thau EPC

O Mén 3 Nhiét dien LNG 1.050  [Pang thdm dinh FS

A Mon 1 Nhiét dién 660 Dang Iwa chon nha thau thyc

hién chuyén déi nhigntiéu
T )

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH DIEN 2H2025
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vces ¥V DIEN BIEN NGANH - GIA PIEN FMP, THAN, KHi

Vietcombank Securities

v

Gia trung binh thj trwo'ng phat dién canh tranh (gia FMP) trong 472025 gidam 18%
YoY, dat 1.286 VND/kWh. Ly do c6 thé dén tr (1) Nhiét dd thp hon trung binh nhiéu ndm
vao dau Q1 do mua mwa dén mudn tai mét sé khu vie (2) Cac nha may dién wu tién van
hanh két hop x& nwdc vao dau nam dé phuc vu twdi tiéu vu Déng Xuan 2025; (3) Viéc
diéu chinh gidm 6% YoY gia trn cda thj trwong phat dién canh tranh

Gia than tron 6a.14 binh quéan trong 4T2025 tai cac nha may trong nwéc di ngang so
véi cung ky. Bang chu vy, gid than trong thang 4/2025 da gidm 14% so v&i mc dinh
dwoc thiét 1ap vao thang 5/2024 va gidm 7% YTD, chdm dit da tang subt 2 nam qua cua
gia than tron. Chuang téi cho rang gia than québc té gidm sau da giup ha nhiét gia than tron
trong nwéc

Gia khi tai hang rao nha may tai khu vwc Bé6ng Nam Bé binh quéan dat 9.25
USD/mmBTU (+3% YoY) trong 472025 do gia dau FO van tiép tuc neo cao cling véi viéc
ngudn khi LNG tai héa da bat dau dwoc st dung cho cac nha may dién Pha MY tir thang

3/2025 khién gia khi tang
Gia than trén 6a.14 tai cac nha may cua

Gia khi cho nha may dién tai Pong Nam PGV (VNDItén)
B6 (USD/mmBTU) 3,000,000
—r—r
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1,000,000 e \/inh Tan 2
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phat dién canh tranh (VND/kWH)
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chst/ DIEN BIEN NGANH - GIA PIEN BAN LE BINH QUAN & KHUNG GIA PIEN 2025

Vietcombank Securities
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VCBS nhan thay rang khung gia dién nam 2025 cta hau
hét cac loai hinh dién déu cé sw cai thién so véi trwéc dé.
V6i tién dé& 1a gia dién ban 1& binh quan lién tiép diéu chinh
tang trong thdi gian qua, ching téi nhan thay rang gia ban
dién cla cac dv an trong thoi gian t&i sé cd sw cai thién. Cung
v&i khung phap ly ngay cang virng chac, VCBS tin rang cac
doanh nghiép san xuét dién sé c6 thé tw tin mé& rong
danh muc céng suat dién ma van dam bao dwoc hiéu
qua. Tuy nhién nhirng rai ro nhw ty gia, lai suat van la
nhirng rui ro ma cac doanh nghiép phai d6i mat

Khung gia dién

Loai hinh

2025(dong/kWh)

Nha may dién st dung than nhap khu 1.705,68
Nha may dién tu’a bin ktu chu trinh hon 3.069.38
hop st dung khi tw nhién

Nha may dién tua bin khi chu trinh hén

hop st dung khi LNG 3.327,42
Nha may thay dién 1.110

Nhap khau dién ttr Lao

Thay dién: 6,95 Uscents/kWh;
Dién gi6: 7,02 Uscents/kWh

Nha may dién sinh khéi 1.967,52
Nha may dién chét thai ran 1.914,37
Nha may thay dién tich ndng 3.357,85

bién gié
(VND/KWh)
DG trén dat lién

Mién Bac

Mién Trung

Mién Nam

DG gan bo
DMT (VND/kWh)
DMT mat dat

Mién Bac

1.987,4
Mién Trung

1.987.,4
Mién Nam

DMT noi
DMT c6 pin lwu triv
(VND/kWh)
DMT mat dat

Mién Bac
1.571,98

Mién Trung
1.257,05

Mién Nam
1.149,86

MT ndi 1.876,57

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 2H2025

Ngudn: MOIT, EVN, VCBS téng hop
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vces V' DIEN BIEN NGANH — DOANH NGHIEP NHIET DIEN KHi

ietcombank Ss:uvmm
Nguodn cung khi tai BPong Nam B6 tiép tuc suy giam, nhwng 2 nha may dién Phu
My hét hop ddng BOT va gia tdng Qc da giup cai thién doanh thu cac doanh
nghiép nhiét dién khi. Ngudn cung LNG bat dau sén sang cung (rng

* Trong 1Q2025, doanh thu cia nhém nhiét dién khi tang 25% YoY trong
khi LNST cua nhém nhiét dién khi dat 621 ty déng (cung ky 16 584 ty
dong): (1) San lwong tang trwdng tét nhe nhu cau tiéu thu dién tang, (2) Qc
cla cac nha may nhiét dién khi dwoc cai thién.

« Nguén khi cho cac nha may dién tai DPNB (bé Ciru Long va Nam Cén son)
tiép tuc sut giam. Cu thé, san lwong khi ndi dia cho cac nha may dién tai khu
vire Déng Nam Bo ndm 2025 khodng 2,06 ty m3, dw kién ndm 2026 con 1,76
ty m3. Ngudn cung khi wu tién cho nha may Pha My 1, Nhon Trach 2.

« M6t sé6 nha may dién tai khu vwec Phi My da sir dung LNG tai héa sém
hon cung ky dé san xuét dién dap (rng thoi diém cao diém. Nam 2024, ngudn
LNG tai héa dwoc st dung vao dip & 30/4-1/5, nam 2025 nguén LNG s dung
ngay tw thang 3.

« Vao ngay 2/3/2025, GAS da ky hop ddng cung cap khi 25 ndm véi NT38&4.
Ngay 16/3/2025, GAS lam viéc v&i Conoco Phillips va Excelerate Energy da
thdng nhat vé cac nguyén téc hop tac nham dam bao nguén LNG 4n dinh

1200 San lweng nhiét dién khi theo quy (ty kWh)
10.00

8.00

6.00
4.00
2.00 I

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025
20,000 Doanh thu cia mét sé doanh nghiép nhiét dién khi (ty dong)

BTP ENT2 EPGV mPOW

o il Il ol ol I || I
Q1Q2Q3Q4 Q1 Q2 Q3 Q4 Q1QR2AQ3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025

10,000

2,000 LNST ciia mét s6 doanh nghiép nhiét dién khi (ty dong)

1,000

0 .| ,| || .-I || II «l |I II - I. .

..
. [
Q1Q2Q3Q4Q1QZQ3Q4Q1Q2QI3Q4(J\QI2Q3QLQ1

-1,000 2021 2022 2023 2024 2025

HBTP ENT2 HPGV ®POW /-\
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vces ¥V DIEN BIEN NGANH - DOANH NGHIEP NHIET DPIEN THAN

Vietcombank Securities

Gia than quéc té giam sau tuy nhién gia than trén trong nwéc vao cao
hon cuing ky tac dong tiéu cwe dén KQKD ctia nhém nhiét dién than

+ Liy ké 1Q2025, doanh thu cia nhém nhiét dién than giarm 12% YoY
trong khi LNST giam 27%(1) Gia than trén cao hon cung ky; (2) Gia ban
dién trén thj trwvong FMP giam 17%.

« Vé nguén than cho cac doanh nghiép dién, san lwong than tiéu thu cua
TKV trong 5T2025 & mdrc 22,2 triéu tAn (+2% YoY), than danh cho cac
khach hang dién la 19,2 triéu tan va tdng lwong than nhap khau la 6,25
triéu tn (+19% YoY).

Doanh thu mét sé doanh nghiép nhiét dién than (ty dong)

4,000 400
3,000
2,000 200
oo [l T B A T
0
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QT Qi
2021 2022 2023 2024 2025 200

EHND mQTP mPPC mNBP

San lwong nhiét dién than theo quy (ty kWh)
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veBs'V/ DIEN BIEN NGANH- DOANH NGHIEP THUY DIEN

Vietcombank Securities

Thay dién tang truéng manh mé nhg thuy van thuan lgi khi El
Nino qua di

¢ KQKD Q1/2025 ctia nhém thuy dién trong théng ké ghi nhan sw ting
trwédng manh mé véi doanh thu va LNST Ian lwot ting trwdng 45% YoY
va 246% YoY nh& vao san lwgng tang manh 30% YoY trong Q1/2025 véi
lwong nwéc vé cac hd chira twong dbi tbt.

© Chinh sach Qc cla cac nha may thiy dién van duy tri & m&c 98% nhuwng
mot s6 nha may dién da chu dong van hanh ban trén thi trwdng FMP gitp
gia ban cai thién.

Doanh thu mét s6 doanh nghiép thuy dién (ty dong)
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vces ¥V DIEN BIEN NGANH - DOANH NGHIEP NLTT, DA NGANH

Vietcombank Securities

San lwong NLTT dat 18,2 ty kWh (+3% YoY) v&i sw van hanh 6n dinh cda cac nha
may NLT. Vé két qua kinh doanh, cac doanh nghiép NLTT, da nganh cé két qua kinh
doanh phan héa theo dac thu cua tirng doanh nghiép.

REE: REE ghi nhan doanh thu dat 2.073 ty déng (+13% YoY, dat 20% KH), LNST dat 817
ty dong (+37% YoY). Mang nidng lweng, nwéc ting trwéng 30% YoY dat 1.333 ty dong,
trong do thay dién déng gop 744 ty dong (+55% YoY) nhd san lwong tang 30% YoY chi
yéu nh& cac nha may thay dién tai mién Trung. Bén canh do, lgi nhuan cia mang dién ciing
cai thién nhe (1) REE tai co cdu céac khoan ng, (2) Cac nha may clia REE tich cwc tham gia
nhiéu hon vao thi trwdng phat dién canh tranh, (3) Mang dién mat troi ghi nhan hoan nhap
thué TNDN sau khi toan &n phutc thdm cé phan quyét thuan loi.

PC1: KQKD Q1/2025 ctia PC1 ghi nhan doanh thu cta PC1 dat 1.860 ty dong (-14% YoY),
LNST dat 145 ty doéng (+12% YoY). Doanh thu va LNST dién bién trai chiéu do cac mang
kinh doanh nhw san xuét cdng nghiép, ban hang héa vat tw cé bién lgi nhuan thp giam
manh (cung ky c6 dw an 500 kV mach 3) va mang quang gidm doanh thu 53% YoY. Trong
khi d6, cac mang kinh doanh nhw xay 1&p va ban dién déu ghi nhan doanh thu tang trwdng
manh: dién tdng 21% YoY, xay lap tdng 29% YoY

GEG: Trong Q1/2025, GEG ghi nhan doanh thu dat 1.112 ty dong (+50% YoY), LNST dat
613 ty dong (+386% YoY). Dong luc ting trwdng chinh dy an dién gié6 Tan Pha Déng 1
(TPD 1) da ky gia dién 1.813 VND/kWh vao Q1/2025 va ghi nhan hdi té 443 ty dong. Céac
nha may van hanh én dinh, cac nha may thay dién nhd GEG hét PPA cii dang dwoc tinh gia
PPA tam khoang 792 VND/kWh.

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

8
6
4
2
0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qf
2021 2022 2023 2024 2025
mDién mat troi  mbién gid
Doanh thu cta REE, PC1 va GEG
4,000
ey EATYN AR NANANT
o I I T T 0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025
mREE mPC1 =GEG
LNST cua REE, PC1 va GEG
1,500
1,000

500

0 I. II [ ] |l |l I. I || |. I I, I. I- Il Il |- Il

500 Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1
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GEG /\

EREE mPC1

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 2H2025

_

Ngudn: BCTC cua cac doanh nghiép, VCBS téng hgp



Vietcombank Securities

MUC LUC

02 TRIEN VONG NGANH

Nang lugng tai tao dong vai tro chl dao, khung phap ly cac

loai hinh dién dan hién ro




vees ¥V TRIEN VONG NGANH - SAN LUGNG VA PHU TAI

Vietcombank Securities

© Vé san lwong dién nam 2025, theo ké hoach van hanh thj trwong dién, San lugng dién toan hé théng (ty kWh)
téng san lwong dién woc tinh ting trwéng khoang 11.3% YoY. Tuy

nhién, san lwong toan hé théng 5T2025 chi tang 3% YoY. D6 d6, ching t6i o [ 14%

cho rang cé kha nang cao tang trwdng san lwong ca ndm 2025 sé thap hon 500 I 12?’
hai con s6. Theo dy bao clia Trung tdm khi twong thay van qubc gia, tir thang 400 I 15%
5 dén thang 11/2025 xac suét 55-90% trang thai trung tinh sé& duy tri &nh 300 8%
R i e . . s A . e e L : - 6%
hwédng. Véi tinh mua vy cda thdy dién vao 2H, chung t6i tin rang san lwong 200 . ' 2%
cua nhom nay sé tiép tuc duy tri @ mirc cao 100 I I L 29
¢ Trong nam 2025, phu tai dinh (Pmax) cGa hé théng dién cé thé Ién t&i - - 0%
2021 2022 2023 2024 2025KH 2030L 2030H

54,3 GW va mién Béc c6 thé Ién t&i 28,2 GW. Cong suét kha dung ngudn
ctia mién Bac khoang 29GW. Do d6 ching t6i danh gia tinh cung (rng dién tai
khu vwc phia Bac sé rat cang thang trong thang 6,7 va ha nhiét dan khi vé
cudi nam.

N San lugng dién Tang trudng

Dw phéng phu tai cwc dai (MW)

. ma .
Bac

Trung Nam
m2023 ®m2024 m2025F = Cong sudt kha dung tai?tﬁﬁi\

35,000

¥ Quy hoach dién 8 diéu chinh cap nhat dw phéng toc dé tang trwéng san 22’828

lweng va phu tai. Téc do tang tredng san lvong dién giai doan 2026-2030 5000
khoang 10% (trwéc d6 dy phéong khoang 8,8%), san lwgng nam 2030 dat 15,000
khoang 500,4- 557,8 ty kWh (trwéc d6 & mirc 567 ty kWh). Phu tai dinh nam 10,000
2030 khoang 89.655-99.934 MW (trwéc dé khoang 90.500 MW). 5,000
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VCBS c/ TRIEN VONG NGANH - CONG SUAT TIEP TUC GIA TANG V&1 CAC DU AN LON

Vietcombank Securities

© V& cong suét tang thém trong giai doan 2025-2027, 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:

= Nhon Trach 3&4: EPC dat 97%, NT3 dw kién COD vao thang
7/2025, NT4 dw kién COD vao thang 12/2025

= Viing Ang 2: khéi lwvong xay dwng dat 98,8% , t6 may 1 dw
kién van hanh tir thang 6/2025, t& may 2 dw kién cubi 2025.

= Long Phu 1: L6 hoi s6 1 dy kién |ap dat trong thang 5/2026,
dw an van hanh vao nam 2027.

= Quang Trach 1: EPC dat 90,87%, dw kién COD trong ndm
2025.
Téng cdng suat cac nguodn dién (MW)
100,000 o .
R B BB A
2020 2021 2022 2023 2024 2025F

® Thay dién ®Nhiét dién than m Nhiét dién khi ® NLTT = Nhap khdu& Khac

Cac dw an I&n sap van hanh trong giai doan 2025-2027

Loai hinh  Céng suét (MW) Th“”;gil‘:i’égw

Hoa Binh MR Thay dién 480 Cubi 2025
Hoi Xuan Thay dién 102 Q3/2025
Nhon Trach 3 Nhiét dién LNG 812 T7/2025
Nhon Trach 4 Nhiét dién LNG 812 T12/2025
Na Dwong 2 Nhiét dién than 110 2026
\VViing Ang 2 Nhiét dién than 1.330 Cubi 2025
An Khanh — Bac Giang [Nhiét dién than 650 2027
Long Phu 1 Nhiét dién than 1200 2026
ND khi dw Hoa Phat 2 [pién dong phat 300 2027
Quang Trach 1 Nhiét dién than 1.403 2025
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veBs ¥ TRIEN VONG NGANH - PHAT TRIEN NANG LUGNG TAI TAO
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v Poi v&i dién mat tréi, cong suat ting thém Dw bao cong suat theo QHD 8 DC

Cong suat dién mat trovi ta

trong giai doan 2025-2030 wéc tinh khoang e P TITIR
.z . . bién mat tr&i mai nha Dién mat troi tap trung

S4GW, trong do tap trung chu yeu tai khu virc Bac 20252030 | 20312035 | 20252030 | 2031-2035
Bo khoéng 28GW. VCBS nhan thay rang nguon Bic B 17,950 1,068 10,306 9,459
dién tai khu virec Bac B6 co rdi ro khéng dap iing g Trung Bo 1,041 210 1,670 1,529
nhu cau phu tai vao thoi diém cao diém cing V&I Frung Trung Bo 250 463 1,444 2,366
viéc cac nguon dién lon tang cham do do viéc trien Tay Nguyén 200 - 6,333 6,513
khai dién mat tr&i la mét giai phap phu hop v&i wu  [Nam Trung B 300 88 4,475 4,388
diém thoi gian trién khai nhanh. Nam Bo 6,635 14,673 3,654 10,514

¥ Sau 2030, dién mat troi tai khu vwc Nam BO duw

Coéng suat dién gi6 ting thém (MW)

kién sé& phat trién manh mé khoadng 25GW vé&i wu Trén bo va gan bo Ngoai khoi
thé birc xa va sé qie nang cao i 2025-2030 2031-2035 2025-2030 2031-2035
- 9 9 Béc Bo 2,194 - 2,500 8,700
D6i vé&i dién gié, cong suat dién gi6é trén bo va  Béc Trung Bo 3,333 - - :
gan bo dw kién ting trwéng khoang 16GW, ;[U”Q Trung 510
phan bé twong déi dan trai tir B&c Bd dén Nam Bo 2 - -
Tay Nguyén 2,632 3,496 -
Nam Trung
B6 3,254 250 2,000 2,300
Nam B6 4,212 2,350 1,500 I/-\\
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veBs &/ TRIEN VONG NGANH - CONG SUAT TANG THEM KY VONG BUNG NG

Vietcombank Securities

v Theo QHD 8 BC, tbng cdng suéat cla hé théng cé thé ting tir Dw bao c6ng suat theo QHD 8 BC
93GW dén 147 GW trong giai doan 2025-2030. Céng suét tang
thém ndi bat gdm céc loai hinh sau:

Cong suat Coéngsuat Coéng suat

« Dién mat tréi: ting thém tr 30GW-56GW Toan quéc 89,402 183,291 236,363
Thuy dién 24,600 33,294 34,667
= PDién gi6 trén b va gan bo: ting thém 19GW-31GW Nhiét dién than 29,539 31.055
= Dién gi6 ngoai khoi: tang thém 6GW- 31GW Nhiét dién khi 8,921 10,861 14,930
Nhiét dién LNG 22,524
*= Pin lwu trir: tang tr 10GW-16,3 GW Nhiét dién diu 1286
= Nhap khiu: ting thém tir 9-12GW Sinh khoi 276 3,009 4,881
Dién mat trgi trang trai 16,919 46,459 73,416
¥ VCBS danh gia rang véi viéc diéu chinh gia tang toc d6 taing | pisp, gi6 trén be & gAn bey 6.774 26.066 38.029
- - . ~ ” . o - by . s b} ) b
tru’g’n‘g tieu Ehu dién Jen mt.rAc khoaA'ng 1’9 o/ln@am, nguon dl'?n Dién gi6 ngoai khoi ] 6,000 17.032
phai la yeu to dwgrc dau tw tién quyeét. V&i QHD 8 BC, muc tiéu Loai kha 1 087
Net Zero vao 2050 van tiép tuc déng vai trd nong cbt, cu thé qua oe’u _?C —— :
viéc gia ting cong suét didn mat troi, va dién gio. Bén canh d, |1huy dién tich nang 2,400 6,000
nham khéc phuc khuyét diém cta dién mat troi v& tinh &n dinh, | Pin lwu triv 10,000 16,300
cong suét pin lwu trir da dwoc bd sung véi rang budc cac dw an | Bién linh hoat 2,000 3,000
dién mat troi phai dau tw 10% cong suét pin lwu trik tvong dwong. | Nhap khau 9,360 12,100
Pién hat nhan 4,000 /,6,0{)0
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veBs Y/ TRIEN VONG NGANH - CHINH SACH UU DAI PHAT TRIEN NLTT
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© Chinh phu ban hanh Nghi dinh sé 58/2025/ND-CP quy dinh chi tiét mét sé diéu cua Luat Dién Lwc vé phat trién dién nang lwong tai tao, dién
ndng lwong méi. Trong d6 quy dinh rd cac wu dai dbi véi cac dy an nang lwong tai tao, nang lwong méi nhuw sau:

= Mién tién str dung khu vwc bién trong thoi gian xay dwng co’ ban nhwng khong qua 03 nam tinh tir ngay khéi cdng xay dwng. Giam
50% tién st dung khu virc bién trong thei han 09 nam sau thei gian dwgc mién cla thei gian xay dwng co ban;

= Mién tién st dung dat, tién thué dat trong thi gian xay dwng co’ ban nhwng khéng qua 03 nam tinh tlr ngay kh&i cong xay dwng. Sau
thoi gian dwoc mién clia thoi gian xay dwng co ban, viéc mién, gidm tién st dung dét, tién thué dét dwoc thwe hién theo quy dinh phap luat vé
dau tw va dat dai;

= San lwong dién hop dong téi thiéu dai han 1a 70% trong th&i han tra ng géc vén vay nhwng khong qua 12 nam, trir trwdng hop nha
d4u tw va bén mua dién cé thda thuan khac. Péi véi dién gié ngoai khoi, san lwong dién hop déng tdi thiéu dai han la 80% trong thoi han tra
no gbéc vén vay nhuwng khong qué 15 nam.

= Duw an dién tir ngudn niang lwong tai tao cé lap dit hé théng Iwu triv dién va c6 dau néi véi hé théng dién quéc gia dwore wu tién huy
dong vao gio cao diém cla hé thdng dién theo quy dinh, trr ngudn dién tw san xuét, tw tiéu thu.

© Veé thué TNDN, VCBS cho ring cac dw an ning lwong tai tao sé nhan wu dai thué theo diéu 15 va 16 Nghi dinh s6 218/2013/NP-CP. Theo do,
cac du an dién s& dwoc mién thué 4 nam, gidm 50% sb thué phai ndp trong 9 nam tiép theo va nhan duoc thué suét wu dai 10% trong 15 ndm.

© Veé dau thau lwa chon cha dau tw, theo Nghi dinh s 56/2025 ND-CP ban hanh ngay 3/3/2025, cac dw an nang lwong tai tao nhw dién mat trdi, dién
gio, thay dién, dién sinh khéi ndm trong quy hoach dién 8 va dién 8 DC phai tb chirc dau thau khi ¢ tir 2 nha dau tw tré 1én. Hién tai, tinh Tra Vinh
dang t& chirc d4u thau 5 dy an dién gié véi tdng cong suét 272 MW, tdng mirc dau tw wéc tinh trén 13.830 ty ddng, REE va GEG da tham gia du
thau.

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH DIEN 2H2025 Ngudn: Nghi dinh 58/2025/ND-CP, VCBS téng hop \ /



veBs' Y TRIEN VONG NGANH - CONG SUAT NHIET PIEN KHi NOI BIA

Vietcombank Securities

v Theo QHDS8 BC, téng céng suat dién khi trién khai thém trong th&i gian t&i la 7.240 MW twong tw nhw QHD 8 trwvéc d6. Tién
dd cua cac dw an ndi bat nhw sau:

= O Mén I: Dy an dang trong qua trinh lwa chon nha thau chuyén déi nguyén liéu
= O Mén lI: Dy an dang tim kiém nha thau

= O Mén llIl: Dy an dang trong qua trinh thAm dinh bao cao nghién ctru kha thi

= O M6én IV: Dy an da chon dwoc téng thau EPC la lién danh Doosan va TV2, thoi gian thuc hién la 34 thang.
© Ve tién dé dw an 16 B: Géi thau EPCI#1 dat 22%, EPCI#2 dat 47%, EPC#3 dwdng éng b& dang tién hanh giai phong mat bang

Congsuat g gidm  Nam Tién dé Nguén khi
(MW)

1 OMénl 660 Can Tho 2015 Dang xét thdu chuyén dbi nguyén vat liéu

2 (:) Mén Il 1.050 C::§1n Tho 2027 Dang tim kiém nha thau ] 6B

3 OMonll 1.050 CanTho 2030 B&o cdo nghién ctru kha thi dang dwoc thdm dinh

4 O Mbén IV 1.050 Can Tho 2028 Lién danh TV2, Doosan triing thdu EPC dw an

5 Dung Quétl 750 Quang Ngai 2028

6 Dung QUét Il 750 Quang Ngai 2028 PVN Iam viéc voi Exxon Mobile dé théng nhét phuong an giai quyét dat diém

7 Dung Quat lll 750 Quang Ngai 2028 viéc phat trien dw an khai thac mé khi, bao cao Thu twéng Chinh pht két quéa Ca Voi Xanh

8 Mién Trung | 750 Quang Nam 2030 trong thang 6/2025.

9 MiénTrungll 750 Quang Nam 2030

10 Quang Tri 340 Quang Tri 2030 Bao Ve‘?rg'\
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veBs Y TRIEN VONG NGANH - CONG SUAT NHIET DIEN KHi LNG

Vietcombank Securities

¢ Trong giai doan 2025-2030, cong suét ctia dién Cap nhat cac dw an nhiét dién khi LNG trong quy hoach
LNG dw kién tang lén mrc 25,6 GW (cao hon CoNg . kidn ' ‘
QHD 8 3,1 GW). Hai dw an LNG tang thém la Hai suat 1 hanh : Chu dau tw

(MW)

Phong GD | va Hiép Phudc GD I "
ong G ariep uwoc G bang tham dinh Lién danh POW, COLAVI, Marubeni,

N | LNG Quang Ninh 1500 |2028-2029 NCKT Tokyo Gas

¥ Giai doan 2031-2035, ngénr) dién LNG sé c6 thém '_‘ - Tap doan Truong Thanh Viat Nam,

6 dw an voi tdng cong sudt 10,7 GW. Ngoai ra, |-G ThaiBinh 1500 | 2029 Bang lap NCKT Tokyo Gas, Kyunden

QHD 8 BC con cé 5 dy an dién LNG dy phong. LNG Quang Trach Il 1500 |2029-2030| Dang lap NCKT EVN

. LNG Hai Léng GD 1 1500 |2028-2029 Pang tham dinh T&T Group, HANWHA, KOSPO,

¢ VCBS nhan thay cac dw an LNG quy mé Ién NCKT KOGAS

véi sw 8n dinh cao sé dong vai trd chay nén, |NMD Nhon Trach3va4| 1624 | 2025 Pang xay dung POW

Iwng cuia biéu dd phu tai & ddm bao sy 6n dinh

cla hé thdng dién khi ngudn dién tw cac dy an [INGHiépPhuéc GBI | 1200 | 2025 Dang xay dung Hai Linh

NLTT tang manh LNG Long An | 1500 |2029-2030| P8 tham dinh NCKT, | . o pital GS Energy Pte. Ltd

dang thu xép vén
Pang thdm dinh EDF, Kyushu, Sojitz, Tap doan Thai

Cac dw an dién LNG dw phong trong QHD 8 BC NMND BOT Son My | 2250 |2027-2029

NCKT Binh Dwong - Pacific
AN sus i doan V3 . i Dang tham dinh
0 NMND BOT Son My Il 2250 |(2027-2029 NCKT AES
1 Quang Ninh 2 1500 2031-2035 LNG Bac Liéu 3200 |2027-2029| P4 tham dinh NCKT, Delta Offshore Energy
ot dang thu xep von
2 Thai Binh GD2 1500 2031-2035 g P
3 Hda Ninh GP1 1500 2031-2035 Cac nha dau tw quan tam:T&T,
4 Thanh Héa 1500 2031-2035 LNG Nghi Son 1500 |2029-2030| Pang Iwa chon CDT | KEPCO-KOGAS-Daewoo-Anh Phat
5 Ca Mau 182 MR 1500 2031-2035 Group, Gulf Energy, SK Inflovation
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veBs Y TRIEN VONG NGANH - CONG SUAT NHIET DIEN KHi LNG
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Coéng suat

(MW)

Dw kién van

hanh

Cap nhat cac dw an nhiét dién khi LNG trong quy hoach

Tién do

Chu dau tw

LNG Ca Na 1500 2029-20330 Pang lwa chon CDT Cac nha dau tw quan tam: T&T - BP Gas & Power, Novatek
Céc nha dau tw quan tam: POW-Mia dwéng Nghé An-SK,
LNG Quynh Lap 1500 2029-2030 Pang Iya chon CDT Genco1, Sumitomo, Bamboo Viét Thanh, Gulf Petroleum,
POSO-Trung Nam
LNG Hai Phong GB | 1600 N/A Vingroup va VinEnergo dau
9 tw Vingroup va VinEnergo dau tw
LNG Hiép Phuéc GD I 1500 N/A
Cac nha dau tw quan tam: GTPP-GE-Marubeni-MC,Céng ty
TNHH Kho ngam xang dau dau khi Viét Nam,AMATA-SCG-
LNG Long Son 1500 2031-2035 Chuwa c6 cht dau tw GPSC- PTTEP- PTT- Bechtel, Tai TamCTCP BTXD&PT
Phuwong Béc, Rawabi, Equatoriale Energy, Thang Uy Energy,
Ngoc Long Hai Son, CTCP Céng nghé - Vién Théng Sai GOn
LNG Long An lI 1500 2031-2035 D3 c6 chd dau tw Vinacapital GS Energy Pte. Ltd
LNG Cong Thanh 1500 N/A Céc nha dau tw quan tam:BP-Actis-GE, SK
LNG Hai Phong GB || 3200 N/A Vingroup va VinEnergo dau . o \
tw Vingroup va VinEnergo dau tw
LNG Viing Ang Il 1500 N/A POW
LNG Quang Trach Il 1500 N/A EVN kién nghi UBND tinh Quang Binh de xuat Tha tu’o’ng/glg

EVN lam chi dau tw

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 2H2025
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veBs' Y TRIEN VONG NGANH - CO CHE PHAT TRIEN DIEN LNG
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¢ Theo Nghi dinh 56/2025/NP-CP va Nghi dinh 100/2025/ND- CP, mot s diém Iwu y vé co’ ché phat trién dién LNG nhw sau:

= San lwong dién hop ddng téi thiéu dai han khong thap hon mrc 65% san lwong dién phat binh quan nhiéu nam. San
lwong dién hop déng toi thiéu dai han dwoc ap dung trong thdi han tra no gbe va 1ai vay nhwng khéng qua 10 nam ké tir ngay
dwa dw an vao van hanh phat dién;

= Khung gia phat dién LNG nam 2025 duwoc MOIT quy dinh 1a 3.327,42 ddng/kWh. Cac théng sb tinh toan nhw sau: Céng suét
tinh toan la 1.551.490 kW; Suét tiéu hao nhiét tinh & murc tai 85% la 6.330,17 BTU/kWh; Gia LNG nhap khau 1a 14,05
USD/mmBTU; Gia van chuyén (van chuyén khi LNG vé dén kho cang tai hoa, ton trir, tai hda khi, phan phéi sau tai héa tam
tinh) Ia 2,589272 USD/tr.BTU:; Ty gia la 25.670 ddng/USD.

= Nguyén tac chuyén ngang gia nhién liéu: Gia nhién liéu dwoc tinh trong hop ddng mua ban dién bang gia nguyén liéu cung
cép tai nha may dién. Chi phi kho cang, ha tang, dworng 6ng khi d& nhap khau va st dung tryc tiép LNG cha bén Ban dién
dwoc phép thu hoi chi phi hop ly.Gia dich vu ton triy, tai hoa va van chuyén phan phéi dwoc MOIT dinh gia.

* DPau thau lwa chon chi dau tw khi ¢6 2 nha dau tw tré 1én

¢ Bén canh dé, mirc thué nhap khau LNG giam tr 5% xuéng 2% theo Nghi dinh s6 73/2025ND-CP gép phan giup tang tinh canh
tranh trong qua trinh nhap khau LNG vé Viét Nam tir d6 tdi wu hda chi phi, gidm gia thanh khi, dién
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VCBS {/ TRIEN VONG NGANH - CONG SUAT PIEN HAT NHAN VA PIN LUU TRU
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v Do6i v&i dién hat nhan, loai hinh dién nay sé dwoc nha nwéc dau Giaidoan  Cha dau
tw. Hién tai, hai dw an DPHN Ninh Thuan 1 va 2 da dwoc giao cho Dw an Coéng suat (MW) van hanh tw
EVN va PVN Iam cha dau tw. pién hat nhan Ninh

] Thuan 1 2000-3200 2030-2035 | EVN
= DHN Ninh Thuén 1: Tién do hién tai dang thyc hién bao cao | 5ian hat nhan Ninh
nghién ciu tién kha thi. " Thuan?2 2000-3200 | 2030-2035 | PVN

= PHN Ninh Thuan 1: Tién d6 hién tai dang thyc hién giai phdng
mat bang, UBND tinh Ninh Thuan d&t k& hoach sé& hoan thanh Giai doan van

GPMB 100% trong n&m 2025. Do SRR hanh Ghi cha
Pin lwu trr cac

dy an dién mat

v Vé bao cao tién kha thi cia PHN Ninh Thuén 1: Lién danh TV1, TV2 troyi 318 2025-2035
va |E da dam nhiém v&i gia tri khoang 8 ty dong. VCBS ky vong rang Cac dy an dién
lien danh nay sé tiép tuc danh dwoc goi thau bao cao nghién ctru kha mét troi tap trung

phai 1ap pin lvu
trﬁ’,vé’i cc“)ng‘ suat
téi thidu bang

thi trong thoi gian toi.

v Ddi v&i cac dw an pin lwu triv, theo QHD 8 DC, téng céng suét cac 10% cbng suét
dw an Pin lwu trir sé dat tir 10-16GW vao nam 2030. Cac dy an dién Pin lwu trir tdng dat cha dy an,
mét troi phai 1dp pin lwu trie tdi thidu 10% cong suét dy an. Do do, thém Khoang 20.287 | 2025-2035 | tich trong 2 gio.

VCBS cho rang cac don vi kinh doanh pin (VIC), c6 kinh nghiém trién
khai dw an pin lwu trir (TV2) sé duwgc hwéng loi.
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VCBS {/ TRIEN VONG NGANH - CHiNH SACH PHAT TRIEN PIEN HAT NHAN

Vietcombank Securities

v Ngay 19/2/2025, Quéc Hoi ban hanh nghi quyét sé 189/2025/QH15 vé mét sé co’ ché, chinh sach dac biét phat trién dién hat

nhan Ninh Thuan cé mét sé diém néi bat sau:

¢ Co ché, chinh sach dac biét: Trién khai ddng thdi dam phan véi cac déi tac ky két qudc té vé hop tac xay dung, cp tin dung song

song v&i qua trinh diéu chinh chu trwong dau tw va phé duyét dw an dau tw

¢ Lwa chon nha dau tw va nha thau: Thi twong giao chi d4u tw thwe hién dw an, ap dung hinh thirc chi dinh thau theo quy trinh rit gon
va goi thau chia khda trao tay xay dwng nha may chinh, ap dung hinh thirc chi dinh thau theo quy trinh rat gon véi cac goi thau tw van

quan trong, tham dinh cébng nghé, an toan, an ninh.

¢ Phwong an tai chinh va thu xép vén: Dam phan véi chinh phi cac nuéc dbi tac dé thu xép vén theo nhu cau dw an. Trong qua trinh
thwe hién, Tha twéng dwoc quyét dinh st dung ngudn tang thu, tiét kiém chi ngan sach va cac ngudn hop phap khac cho dw an trong
trwdng hop hiép dinh vay khéng thanh céng hodc quy mé khéng du, chi dau tw dwoc phép thu xép vén dbi ing tr ngudn vén vay, vén

trai phiéu, doanh nghiép, trai phiéu Chinh phu...

v Ngay 2/4/2025, Tha twéng chinh phd giao EVN va PVN lam cha dau tv dw an Dién hat nhan Ninh Thuan 1 va 2. Hién tai, lién danh
TV1, TV2, IE dang trién khai bao cao nghién ctru tién kha thi dw an Dién hat nhan Ninh Thuan 1
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chs{/ TRIEN VONG NGANH -PIEN SINH KHOI, PIEN RAC VA DIEN PONG PHAT

Vietcombank Securities

Cong suat dién sinh khdi cac

v DP6i v&i cac dw an dién sinh khoi trén 50MW, téng cong suat cac dw an dang ky  tinh trén 50MW

trong QHP 8 BDC & mrc 1,8GW. Cac duv an dién sinh khdi phan bd rai rac khap ca Céng suadt Nam van
AWGC. (MW) hanh

Yén Bai 158 |2027-2029

Coéng suat Nam van Bac Kan 50 2028
. (MW) hanh Dia diém Lao Cai 50 2026-2030
Nha may dién rac Séc Son 90 2025 Ha Noi Tuyén Quang 100 |2025-2035
Dv an cai tao méi trwong va dot rac phat dién Ha Noi ] 60 2029 Ha Noi Phu Tho 50 2025-2035
Nha may dét rac phat dien (NMBRPD) Cong ty TNHH X Iy chat thai bien Bién 104 |2026-2035

Viét Nam (VWS 60  |2025-2030| TP.HCM .

NI\'/IDRPE)(CTCFZ DAu tw Tam Sinh Nghia GB 1 60 |2025-2030] TP.HCM An Giang 104 12029-2031
NMDRPD CTCP Pau tw Tam Sinh Nghia G 2 140 |2025-2030] TP.HCM Dién Bién 55 |2026-2030
Hoa Binh 100 |2029-2031
Dw 4n dién déng phat Céng suat Van h‘énh Tién do Phu Yén‘ 50 2028-2029
(MW) dw kien Quéng Binh 172 2028-2033
Formosa HT2 650 2026  |CDT lap FS dw an 50 MW Quang Nam 100 2031-2035
ND ddng phat Hai Ha 1 300 2026-2030 Quang Ngai 50 2025-2035

ND khi dw Hoa Phat Il 300 2026-2030 [Pang xay dung Thanh Hoa 110 2029
ND ddng phat Hai Ha 2 600 2031-2035 Binh Dinh 50 2028-2029
ND ddng phat Hai Ha 3 600 2031-2035 Dk Lik 120  |2025-2028
ND ddng phat Hai Ha 4 600 2031-2035 Gia Lai 105  |2027-2035
‘ Tinh Lao Cai c6 van ban so 40/UBND-KT ngay Cén Tho 150 2025-2035
ND déng phat Dirc Giang 100 2021-2030 [03/01/2025 d& nghi “b” dw &n. Tuy nhién, chva cd|  |Long An 75 2028-2032
quyét dinh cudi cing. Binh Phudc 50 2025°2030
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veBs Y TRIEN VONG NGANH - CONG SUAT NHIET DIEN THAN

Vietcombank Securities

Cap nhat cac dw an nhiét dién than trong quy hoach

v DP6i v&i dién than, QHD 8 BC duy tri dinh

hwéng khong phat trién thém cac dw an méi, e e Ullaln ezt
chi phat trién cac dw an da co6 trong quy hoach Na Dwong 2 Pang trién khai 110 2026
trroe do. VCBS nhan thay hién ¢6 5 dw an dién . a00 5 Pang trién khai 1.330 Cubi 2025
than v&i quy mé khoang 4,7 GW ky vong di vao - -
hoat déng trong g|a| doan 2025-2027 An Khanh — Bac Giang Dang trien khai 650 2027
R Long Phu 1 Pang trién khai 1200 2026
¥ Ngoai 5 dy an ké trén, nganh dién than con 4 dy A Trach 1 5 . 103 2025
. y . Lex f e 2 : 5 trié [ :
an dang gap khd khan trong qua trinh trien khai uang rec ang fren *hal

v&i tbng céng suat khoang 6,6GW.

Nha may dién Céng suat .
A i - C cde nha mAay dia than gap khé kh3 MW Shic
¢ Vé dinh hwéng twong lai, cac nha may dién than an gap khé khan (MW)

sé chuyén dbi nguyén liéu sang ngudn sinh khéi,  |Nam Binh 1 1200 Dy kién van hanh: 2025-2030
amoniac cho cac dw an da van hanh tir 20 nam )
v6i didu kién gia thanh phu hop. Déi voi cac nha  [Ruang T 1320 Nha dau tu @& xin ding dy &n
may co thoi gian van hanh trén 40 nam sé dirng \/inh Tan 3 1980 Du kién van hanh: 2025-2030
hoat ddng néu khéng thé chuyen doi nguyén liéu MOIT ohém dit hop dong BOT Va0 ngay
phu hgp Song Hau 2 2120 1/7/2024. Tuy nhién, Chl dau tw Toyo cho biét

dé nhan dwgc thw dam phan lai véi MOIT ti
ngay 9/4/2025
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veBs Y TRIEN VONG NGANH - CONG SUAT THUY DIEN

Vietcombank Securities

v P6i v&i thuy dién, cong suat tang thém trong Cac dw an thuy dién trong QHD 8 BC

giai doan 2025-2030 wéc tinh khoang 2,1GW. Do

Cong suat dw kién
(MW)

Giai doan van hanh

Pija diém

hau hét tiém nang cac thdy dién Ién da khai thac [2Ném Cum 1,4,5 100.8 2025-2030 Lai Chau
.. ] A L, . [TBNam Cum2,3,6 83 2025-2030 Lai Chau
hét nén cac dy an thdy dién con lai chi c6 quy m6 it Héi xuan 102 2025-2030 Thanh Hoa
vira va nhd. T My Ly 120 2025-2030 Nghé An
TD Nam Mb 1 51 2025-2030 Nghé An
. , L, . 2 TP laly MR 360 2025-2030 Gia Lai
v DOi voi cac dU’ an thuy d|en tich nang (TDTN), tong TD Dak Mi 1 84 2025-2030 Kon Tum
cong suat tang thém trong th&i gian t&i wéc [P TriAn MR 200 2025-2030 Bong Nai
. N L. 4. . A ea TD Sbng L6 9 87 2025-2030 Tuyén Quang
tinh khoang 3,6 GW. Da4i v&i dy an TE)TN daEJ tien fp Tuyén Quang MR 120 2025-2030 Tuyén Quang
cta Viét Nam la dw an TDTN Bac Ai dw kién sé [TBSéSan3MR 130 2025-2030 Gia Lai
A 2. N TD Sé San 4 MR 120 2025-2030 Gia Lai
phat dién 4 t0 may vao giai doan 2029-2030. Pau 55 s Chat MR 110 2025-2030 Lai Chau
thang 2/2025, EVN da khoi céng giai doan 2 cia dy T Ba Nhim MR (Giai doan 2) 80 2025-2030 Ninh Thuan
Lz . A N N TD Srépok 3 MR 110 2025-2030 Dak Lak
an, tong muwe dau tw trén 21.000 ty dong. D S8 San 4A MR 29 2025.9030 Gia La
Cac dw an thuy dién tich nang trong QHD 8 BC D Muong Lat : 45 2025-2030 Thanh Hoa
= . [TD Bong Van (nang céng suat) 29.8 2025-2030 Nghé An
ong suat Dy an st dung hiéu qua ngudn Ca
(MW) Giai doan Van hanh hwde TD Sf)ng Ba Ha 18 2025-2030 Pha Yén
Bac Ai 1200 2025-2030 Ninh Thuan TP Séng Bd 26 2025-2030 Thtra Thién Hué
- : N TP Cam Son 36 2025-2030 Nghé An
Prju’cyc H‘oa . 1200 2025-2030 Ninh Thuan TD Théng Thu 8 2025-2030 Nghé An
Pdng Phu Yén 900 2025-2030 Son La TD Thai An MR 41 2025-2030 Ha Giang
Pon Dwong 300 2025-2030 Lam Pdng D Da R'Sal 42 2025-2030 Lam Dong
TD Ban Nga 24 2025-2030 Cag'Bang
I/ \
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vees ¥V TRIEN VONG NGANH - LUGI PIEN VA TRUYEN TAI

Vietcombank Securities

Khéi lugng

v Trong giai doan 2025-2030, tébng vén dau tw cho ngudn dién 1a 118,2 (cao
hon 98,6 ty USD ciia QHD 8 giai doan 2021-2030), cho lwéi dién truyén tai
220-500 kV la 18,1 ty USD (QHD 8 la 14,6 ty USD). U'éc tinh dén 2030, mébi

Hang muc Paon vi Pinh huéng

2025-2030 2031-2035

. < N \ . HVDC
nam dau tw cho hé thong truyen tai khoang 3 ty USD, nguon dién la gan .
20 ty d6. Chiing t6i nhan thay ring dé giai téa cong suét cac ngudn dién higu |'am bién ap MW 26.000-36.000
qua va van hanh hé thdng dién én dinh, viéc dau tw vao lwi dién la mot trong Pudng day km 3.500-6.600
nhirng yéu t6 tién quyét. Tram bién &p 500kV
9 Khéi lwong cong viéc cla hé théng truydn tai trong giai doan 2025-2030 rat Xy dung mdi MVA 102.900 73.800
I&n dé giadi quyét cac van dé vé giai téa cong suat va trién khai cac dy an Cai tao MVA 23230 36.600

m&i. Cac doanh nghiép duwoc hwdng loi tir xu thé trén la: TV1, TV2, PCH,...

Nha . Xa hoi
Téng von nwéc

. Pudng day 500 kV
Nha Xa hoi

nwoe (ty "2 hoa (ty [EEOTNIEINE km 12.944 7.480
usp) (nghin Cai tao km 1404 650

Téng vén
Giai doan Loai dau tw (nghin
ty)

(ty USD) (nghin

ty) ty) R
. Tram bién ap 220 kV

2025-2030Ngudn dién |2.876.397| 118,2 666.779 27,4 12.209.618| 90,8

Xay dung mgi MVA 105.565 44.500
2025-2030 [Lw&i dién 440.464 18,1 313.922 12,9 126.542 5,2 ..

Cai tao MVA 17.509 34.625
2031-2035Ngudn dién |2.776.624| 1141 | 644.878 | 26,5 |2.131.746| 87,6 Pudng day 220 kV

Xay dung mdi km 15.307 4.296
2031-2035 [Lw&i dién 386.927 15,9 289.587 11,9 97.340 4,0 Cai tao km 5 483 624
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VCBSO TRIEN VONG NGANH — NHIET DIEN KHi NOI DIA GAP KHO KHI NGUON CUNG KHi GIAM

Vietcombank Securities

¢ Gia khi tai hang rao nha may dwoc dw bao duy tri ttr 9-10 USD/mmBTU, gia ban dién PPA binh quan ctiia cac nha may nhiét dién
khi roi wére tinh trén 2.000 VND/kWh. V&i mirc gia nay, ngudn dién khi tiép tuc cé thir tw wu tién dirng sau cac nha may thy va nhiét dién

than.

© Nguén cung khi tai khu vwec Dong Nam Bd dw kién tiép tuc suy giam nhwng toéc dd da cham lai. Ngudn cung khi cho san xuét dién tai
Doéng Nam B6 trong nam 2025 con khoang 2,06 ty m3 (ndm 2024 khoadng 3 ty m3). Trong ndm 2026, ngudn cung khi nay wéc tinh giam vé
mirc 1,76 ty m3. V& thi tw wu tién khi, nha may Phi My 1 d3u tién sau d6 dén nha may Nhon Trach 2 & cac nha may ding dau trong thi

tw wu tién khi.

v Gia khi ngay cang c6 xu hwéng tang v&i nén gia dau cao. VCBS duy tri quan diém gia khi noi dia sé ngay cang tang trwéng twong lai
do (1) Cac mé cii v&i gia thap da dan can kiét; (2) Cac md méi cé gia miéng giéng cao vi chi phi dau tw, thu gom, van chuyén cao (3) Cuéc
phi dwéng bng trvot gia nén gia khi tai hang rao nha may ngay cang tang.

Trir lwong khi wéce tinh caa cac

35 mo khi hién hiru theo cac bé khi
30 (ty m3)
25
20
15
10

5

,

Ctru Long Nam Cén Son Malay - Thd Chu

12

o NN M OO ®©

Uéc tinh tinh hinh khai thac khi
(ty m3)

- - - — o —

2021 I

2022 I

2023 I

2024 NI

Du phéng nguén cung khi cac mé dang
khai thac phan bé qua cac nam (ty m3)

2024 2025F  2026F  2027F  2028F  2029F  2030F

WBE ClruLong EWNCS 1 B NCS2

Malay Thé Chu 1 Séng Héng
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VCBS {/ TRIEN VONG NGANH - TIEN PO CAC DU AN TRONG PIEM

Vietcombank Securities

v Tinh hinh thweng nguén nganh dau khi Viét Nam dang cho thay nhiéu tin hiéu tich cwe. Nhiéu dw an khai thac dau khi Ion trong nwéc
cé nhirng budc tién méi sé gép phan thuc day tang trwdng hoat ddng kinh doanh clia doanh nghiép dem t&i ngudn cung khi bd sung,
ngudn cung khi m&i dén cac dw an dién hién tai va sap trién khai

© Mot sé dw an dau khi quan trong giai doan 2025 - 2030

Téng mirc dau tw

Trir lwong (Triéu USD) 2025 2026
. 4 " Ay , ; X e A Duw kién dong
Kinh ngw trang 6,73 triéu m3 dau va 2,83 ty m3 khi 650 Da khéi cong khi dAu tién
L6 B 107 ty m3 khi 12.000 Trién khai tdng thé Er: 'ggeu”t%"nng
\ya o A X 1A Duw kién dong
Lac Ba Vang 61 triéu thung dau 693 Pa nhan FID khi dAu tién
Sw ti Tréng - GD 2B 17,05 ty m3 khi va 74 triéu thung dau va 1.300 DL_J” kLen qhong
condensate khi dau tién
N . , Dang lam viéc dut diém véi Exxon Mobile
Ca Voi Xanh 150 ty m3 khi 4.600 trong thang 6.2025
Nam Du - U Minh ‘IZ‘I ,3 ty m3 khi va 1,6 triéu thung N/A D.é trlnr] KH phat Du: kLen Flhong
dau/condensate trién mo khi dau tién
Thién Nga - Hai Au 7,43 ty mét khéi va 332.500 tn condensate 348 oLy LT elelig
khi dau tién
Bao Vang - Bao ben 58 ty m3 khi 1.312 Pang tham do
Kén Bau 200 - 205 ty m3 N/A DPang tham do

[ o\
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cBS' TRIEN VONG NGANH - CAC DU AN HA TANG DAU KHi CUNG CO NGUON CUNG
VCBS KHi TU NHIEN VA LNG TRONG TUONG LAI

v Cac du an trong nudc dat nhiéu buéc tién dang ké

Hoan thanh s&m hon ké hoach 20 ngay, véi gian dau giéng (Wellhead Platform- WHP) DHO1 chinh

Mo Dai Hung — Giai f ;
¢ Bai Hung — Giai doan 3 thirc khai thac dong dau thwong mai dau tién vao ngay 7/5/2025.

Vietsovpetro va PVEP ky két cac thoa thuan L& 09-2/09 gém Hop dbng thu gom khi ddng hanh,
Mé Kinh Ngw Tréng - Kinh Ngw Trdng Nam Théa thuan 14y ddu mé Kinh Ngw Tréng - Kinh Ngw Trdng Nam, Thda thuan két néi mé, Théa thuan
do dém va phan chia san pham.

EPCI #1 (22%), EPCI#2 (47%), EPC#3 dwdng dng bo: tién do giai phdng mét bang dang cham so

L6 B O Mén v&i ké hoach.

Petrovietnam va cac di tac vira ky Théa thuan Khung (HOA). Muc tiéu 1a khai thac dong khi dau

Sw ti trang 2B tién vao quy 3/2026.

PVN da chép thuan FS, PV GAS d4 phé duyét FS du an, dang trién khai géi thiét k& k¥ thuat tdng

Kho LNG Thj vai Gb2 th& (FEED) va 1ap dw toan xay dwng cdng trinh.

Kho LNG Son My PV GAS dang bam sat cac Bo/Ban/Nganh dé dwoc phé duyét bao cao DDTM va FS cla dy an

\
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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 th&i tiét, IRl dw bao trong 3 thang t&i trang thai Trung lap sé c6 kha ning cao tac dong lén thei tiét, vé cudi nam, trang thai La
Nina cé xac suat khodng 40% quay tré lai. Trung tdm D bao khi twong thdy van qubc gia (NCHMF) dw bao nhiét dé trung binh va téng lwong
mua trung binh trén ca nwéc xép xi trung binh nhiéu nam. Riéng khu virc nam bd va Ninh Thuan - Binh Thuan co thé co lwveng mwa cao hon twr 5-
20%. Lwu y, lwgng dong chdy dén cac hd chiva Ién trén séng Da sé thiéu hut so v&i trung binh cac nam tir 15-40%, dong chay dén hé tai Tuyén
Quang va Thac Ba thdp hon 5-20% tir thang 6-7, dong chay trén cac song khu vuc Bac Bo thAp hon murc trung binh tir 5-40% trong giai doan
thang 9-11.
© Ngudn cung (rng than duy tri 6n dinh va day dua. Trong nam 2025, TKV Ién ké& hoach san lwgng than néi cung (rng cho hoat déng san xuét dién
wdc dat 42 triéu tAn, ngudn than sach trong nuwéc & mare 37 triéu tAn. Clung véi d6, gia than thé gidi hién dang gidm sau gép phan kéo gia than
trén trong nwéc gidm. Chung téi ky vong rang nhém nhiét dién than sé c6 KQKD tich cwc hon cung ky vao nira cudi nam.
Du phéng gia than Newscastle
Dv bao trang thai El Nino, La Nina va Nguén than san xuét dién (nghin tan) 400 (USD/tan)
trung lap tir thang 6/2025-thang 2/2026 350
100,000
100 90,000 300
80 80,000
70,000 250
60 60,000 200
40 50,000 5
20 40,000
30,000 100
0 . 20,000 5
© ® 9 O N a4 N Aa
S e A N I 10090 I I
PN NSEEP NP A N N N P NP 0 0
AT AT A 2020 2025 2030 2035 2040 ® O D B D

& & A& &
N N QU D A A S
Q' QAT QY NV VY N VY A &V QO
. ~ . N 120 Ve Ve e D P PP S APAN AP LIPS |
mLaNina ®TrungLap =ElNino ®Than nhap khdu  ® Than trong nuéc v
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VCBS {/ TRIEN VONG NGANH - DU BAO CAC LOAI HiNH PIEN 2H2025

Vietcombank Securities

¢ Thay dién: V&i wu thé gia dién thap va dac tinh mua vu theo muia mwa, ching t6i ky vong cac nha may thdy dién sé wu tién huy dong téi da co thé
vao giai doan nlra cudi nam 2025. Mac du vay, do nén cao clia ndm 2024 khi trang thai La Nina anh hwéng, nam 2025 dw kién trang thai Trung Lap
s& ddng vai trd chl dao. Do d6 chuing t6i cho rang két qua kinh doanh clia cac doanh nghiép thay dién sé khéng co su tdng trudng qua vuwot troi.

¢ Nhiét dién: Diém roi loi nhuan cla cac doanh nghiép nhiét dién thudng vao Q2/2025, giai doan nira cubi nam thworng kém hon nira dau ndm. Mac
du vay, do nhu ciu tiéu thu dién tai khu vuc phia Bac tiép tuc ting trwdng nhwng cac ngudn dién quy md I&n chua kip bd sung nén chung t6i cho
rang cac nha may nhiét dién than (QTP, HND) van duwoc huy ddng cao. B&n canh dé, gia than ha nhiét 1a yéu t& quan trong cac doanh nghiép c6
thé tan dung co hoi cai thien KQKD. Mé&c du vay, can lwu y cac con bado Ién ¢6 thé anh hwéng dén hoat dong san xuat clia cac nha may dién

© Nhiét dién khi: Chang t6i cho rdng Q4 |4 thdi diém KQKD clia cac doanh nghiép (NT2, POW) sé cai thién sau Q3 tram I&ng. V&i sy déng gop méi
ctia NT3 va NT4 dy kién sé gitip doanh thu nhém nhiét dién khi cai thién tuy nhién LNST sé& bi gidm sut do chi phi l4i vay va kh4u hao.

© NLTT: Chung tdi ky vong cac doanh nghiép NLTT tiép tuc hoat déng 6n dinh. Cau chuyén sé tap trung vao viéc mé rong cong suét thong qua trién
khai cac dw 4n méi. Hién tai, REE la doanh nghiép ndng né nhat khi dang d4u thau 272 MW véi 4 dw an dién gio.

1,500 Doanh thu cac doanh nghiép thay dién (ty déng)

mCHP mSBA mSBH MmSHP SID mTBC TMP mVSH
1,000

500

0 ..l.lll.JII|.'|Iullhl‘hlldllullhl‘I.lulljululll.-.llL.ull.lllhl‘Ln
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2021 2022 2023 2024 /WS
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VCBSO TRIEN VONG NGANH - QHP 8 BC PINH HINH TUONG LAl NGANH DIEN

Vietcombank Securities

v Vé&i QHD 8 BC, ching t6i nhan thay dinh hwéng nhat quan vé viéc chuyén déi xanh nganh dién, dat Net Zero vao nam 2050. Do d6, du
kich ban thap hoéc cao, cong suat ctia cac loai hinh ndng lwong tai tao (dién mat troi, dién gid) déu cd sw tang trwdng vo cung 1én.

¢ Bén canh wu diém than thién moéi trwong, loai hinh nay c6 nhwoc diém vé tinh thiéu 6n dinh. Do d6, dé dam bao an ninh ning lwong,
nhiét dién khi no6i dia va LNG va dién hat nhan ciing dwoc ddy manh. Vé&i quy hoach trén, nhu cdu dau tw vao ngudn dién va lwdi dién 1a vo
cung lén. T d6 tao ra khéi lwgng cong viéc khdng 16 cho cac doanh nghiép tw van, xay dwng, van hanh, truyén tai, dau tw trong nganh. Dua trén
xu thé d6, y twéng dau tw dai han dbi véi cac doanh nghiép nhu sau:

= Doanh nghiép dau tw nha may dién (REE, GEG): Dinh huwéng mé rong cdng suat manh mé tlr do tng trwdng vé KQKD

= Doanh nghiép tw van, thiét ké (TV1, TV2): Khdi lwgng cong viéc khdng 16 trong qua trinh mé& réng nguén dién va lwdi dién sé dem vé lwong
backlog 1&n, 6n dinh tt nhiéu loai hinh nhw NLTT, LNG, truyén tai, dién hat nhan,... trong dai han cho cac doanh nghiép.

= Doanh nghiép xay dwng, EPC (PC1, PVS): Khéi lwong cong viéc Ién trong nganh dién dem téi sy tang trwdng manh.

Céng suét cac loai hinh dién theo QHD 8 BC (MW)

80,000
70,000
60,000
50,000
40,000

30,000
oo I I J
10,000

Thay dién  Nhigt dién  Nhiétdien  Nhiét dién  Nhiét dién  Sinh khéi Dién mat troi Dién gié trén  Dién gid Loai khac ~ Thly dién Pinlwutrr  Diénlinh  Nhap khau bién hat
than khi LNG dau trang trai  bo & gan b&  ngoai khoi tich nang hoat nhan

mCong sut 2025 (MW)  ®Céng suét 2030T (MW) Céng suét 2030C (MW)
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VCBS {/ TRIEN VONG NGANH - KHUNG PHAP LY NGANH DIEN TRONG CHU KY MOl

Vietcombank Securities

Ngay S6 Van ban
30/11/2024 61/2024/QH15 Luat dién lwc
: V& viéc chi dong gidi phap bdo ddm cung (rng dién phuc vu san xuét kinh doanh va doi sbng nhan dan trong thoi gian
3/1/2025 01/CT-TTg cao diém nam 2025 va giai doan 2026-2030
24/1/2025 123-KL/TW, Dé& an bd sung vé phat trién kinh t&-xa hoi ndm 2025 véi muc tiéu tang trudng dat 8% tré Ién.
A “n - > y N ~ N . > > “ % > > P - 0
5/2/2025 25/NQ-CP :ﬁg Irgﬁc tiéu tang trwdng cac nganh, linh vire va dia phwong bao dam muc tiéu tang triedng ca nwdc nam 2025 dat 8%
19/2/2025 192/2025/QH15 V& bd sung Ké hoach phat trién kinh té - xa hdi nam 2025 véi muc tiéu tang trudng dat 8% tréd 1én
19/2/2025 189/2025/QH15 V& mét sb co ché, chinh sach dac biét dau tw xay dwng Dy an dién hat nhan Ninh Thuan
3/3/2025 56/2025/ND-CP Hu’qng qnan Luat‘Dlgn Iug vé quy hoach‘ph?t trien du;en Ig’c, phwong _ann phat trien mang lwéi cap dién, dau tw xay dwng
dw an dién lwc va dau thau lya chon nha dau tw dw an kinh doanh dién lwc
3/3/2025 57/2025/ND-CP Quy dinh co' ché mua ban dién tryc tiép gitra don vi phat dién néng lwong tai tao va khach hang st dung dién Ién;
3/3/2025 58/2025/ND-CP Huéng dan Luat Dién luc vé phat trién dién nang lwong téi tao, dién nang lwong méi;
15/4/2025 768/QDb-TTg Piéu chinh Quy hoach phat trién dién lwc quéc gia thdi ky 2021-2030 (Quy hoach dién VIII)
Sta doi, B6 sung Nghi dinh s6 56/2025/ND-CP quy dinh chi tiét mét sé diéu cla luat dién luc vé quy hoach phat trién
8/5/2025 100/2025/ND-CP  (dién lwoc, phwong &n phét trién mang lwdi cip dién, dau tw xay dwng dy an dién lwc va dau thau lwa chon nha dau tu
dw an kinh doanh dién Iwvc
30/5/2025 1509/QD-BCT  |Ké& hoach thyc hién Diéu chinh Quy hoach dién VII
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VCBS c/ TRIEN VONG NGANH - HOAT BONG SAN XUAT KINH DOANH CUA EVN

Vietcombank Securities

© V&i mé hinh kinh doanh ddc quyén phan phdi dién, cé thé thay ring doanh thu cta EVN ting trwéng cliing chiéu véi sw tang trwdng san
lwong dién, di theo sw phat trién ctia nén kinh té. Tuy vay, loi nhuan cta EVN trong nhirng ndm qua dé cé dién bién trai chiéu

v Giai doan 2022-2023, EVN gap nhiéu khé khan khi 16 hon 47.000 ty déng, do chi phi dién diu vao tdng manh (gia nguyén vat liéu than, khi
tang cao) nhwng gia dién ban 1& binh quan khéng tdng. EVN da gép khé khan vé tai chinh, cham tra tién dién cho cac doanh nghiép san xuét dién.

© Sau 2 l4n tang gia dién vao nam 2023, 1 1an vao 2024 va 1 1an tinh dén thang 6/2025. Chung téi nhan thay tinh hinh tai chinh ctia EVN da cai
thién rdé rét khi ndm 2024 da wéc tinh co loi nhuan khodng 4.000 ty ddng. Bén canh do, chi phi nguyén vat liéu dan ha nhiét ciing gép phan gitp
EVN giam ap lwc chi phi. T tién dé nay, chang t6i cho réng trong thdi gian téi EVN sé dé dang hon trong cong tac dau tw méi, dam phan gia dién
va chi tra tién dién cho cac don vi san xuét.

Doanh thu, san lweng va lgri nhuan cua EVN (ty

dong)
700,000
600,000

500,000
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Vietcombank Securities

Nhém DN

Ma

Khuyén nghi

Trién vong KD

Dw phong Q2/2025

Dw phong 2026F

Thanh khoan
(triéu dorn vi)

Vén héa (ty
VND)

P/E (TTM)

P/B (TTM)

PIE (F)
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Ngudn: Fiinpro, VCBS udc tinh, dy phong  \ }

QTP Mua Tang truéng I_E’Jé?fgg ((:17;‘;/1) ?_Ls1T2710771 (&153;)) 0.07 5,045 10.5 1.1 87 7.6%
Nhititaﬂi@'“ HND | Khong danh gia | Khéng danh gia N/A N/A 0.02 5,862 21.7 1.0 N/A 0.0%
PPC | Khéng dénh gia | Khong danh gia N/A N/A 0.29 3719 116 0.8 N/A 0.0%
NT2 Mua Tang trwdng EI)_TN82T612§2(*(-3§://:)) LIEI);T8611?33 ((-:1310/80‘)%) 1.64 5153 18.5 1.3 18.3 5.6%
Nhiét dién khi| POW Mua Tang trwéng B\Tsi%i E:‘;Z//Z; EJ%%%%S gjgi;z; 7.55 20676 23.4 0.9 32.3 0.0%
PGV | Khong danh gia | Khong danh gia N/A N/A 0.00 21,346 N/A 15 N/A 2.6%
CHP | Khong danh gia | Khéng danh gia N/A N/A 0.01 5,039 12,5 26 N/A 5.0%
SHP | Khong danh gia | Khong danh gia N/A N/A 0.02 3,603 116 3.0 N/A 6.9%
SJD | Khéng danh gia | Khong danh gia N/A N/A 0.03 1011 73 1.0 N/A 10.9%
Thay dién
TMP | Khéng danh gia | Khong danh gia N/A N/A 0.00 4607 12.9 3.0 N/A 0.0%
TBC | Khong dénh gia | Khong danh gia N/A N/A 0.01 2,445 14.6 24 N/A 5.2%
VSH | Khong danh gia i ngang N/A N/A 0.00 1438 16.0 24 N/A 41%
: a9 : 5
oyt PC1 Mua Tang truéng L'E%i}‘? (%i%/ﬁ,i) LENET; gggigé% 0.99 7832 17.7 1.4 12,5 6.9%
TV2 Mua i ngang LNST 16 2; ) 40‘2) Mo o5 (&35%")) 0.30 2552 376 39 272 0.0%
REE Mua Tang trwéng L?ngggf(ffg@z) LB-IS—T13030(?52 ((_ﬁz%) 1.15 36,292 171 1.9 16.1 1.5%
NLTT phéi hop| GEG Mua i ngang LNgI:7%1(50$36;§)'1 9 Dgﬁgfgé j'z_i;/")) 1.12 5,608 16.4 1.4 8.8 0.0%
BCG | Khongdanhgia |  Bingang N/A NS 10 (00 259 | 500 0.0 00 N/A 0.0%
[ .-\




Vietcombank Securities

MUC LUC

0 3 DOANH NGHIEP NOI BAT

REE - 79.200 (+17%)
GEG -18.900 (+15%)
NT2 - 23.500 (+19%)
PC1 -29.800 (+32%)
TV2 —45.100 (+17%)
QTP -17.100 (+29%)
POW -13.800 (+3%)




vees Y CTCP cO PIEN LANH - REE (HOSE)

Vietcombank Securities

Dién bién gia KQKD Q1/2025

Trong Q1/2025: REE ghi nhan doanh dat 2.073 ty dong (+13% YoY, dat 20% KH), LNST dat 817 ty dong (+37%
YoY). KQKD tich cuc cua REE trong quy 1 duoc thic day chinh tr mang nang lwong nhe thay van thuan loi. Cu thé,
cac mang kinh doanh c6t 16i nhw sau:

Mang nidng lwong, nwéc ting trwéng 30% YoY dat 1.333 ty dong, trong do thly dién dong gop 744 ty dong (+55%
YoY) nh& san lwong tdng 30% YoY chd yéu nhd cac nha may thdy dién tai mién Trung. Bén canh do, loi nhuan cla
mang dién cling cai thién nho (1) REE tia co cAu cac khoan no, (2) Cac nha may clia REE tich cwc tham gia nhiéu hon
vao thj trwéng phat dién canh tranh, (3) Mang dién mét troi ghi nhan hoan nhap thué TNDN sau khi toan an phac thadm

Théng tin c6 phiéu c6 phan quyét thuan loi.
Bién dong 1 ndm 530-692  Mang BDS va cho thué van phong ghi nhén 286 ty qang (+9% YoY) nho gia thué binh quan tang nhe. Tuy nhién,
GTGD binh quan 52T 850,497 LNST giam 19% YoY do chi phi khau hao tang (bao gom Etown 6) va ty Ié lap day cia cac van phong hién hiku giam
9 ' 1,4%. Ngoai ra, duj an The Light Square ghi nhan doanh thu 15 ty dong. Vé chuyén nhwong khu dat trong the Light
Vén hoa (ty dong) 36292 Square, REE dw kién sé ghi nhan doanh thu vao Q2/2025.
P/E 17,7x  Mang M&E c6 doanh thu 448 ty dong (-18% YoY) do céac cong trinh déu trong qua trinh thu cong chwa ghi nhan doanh
thu, chi phi lai vay va thué kho bai ctia REE tang da bao mon lgi nhuan.
P/B 1,9x
2000 . > N >
% NN s& hifu 49% Doanh thu tirvng mang cua REE (ty LNST CDM tirng mang cua REE (ty
dong) 1000 d(‘)ng
Du phéng 2025 (ty dong)
) 10216 .
Doanh thu thuan (+22%) 0 | . o - .
o s g 2995 M&E BDS Tién ich M&E BDS Tién ich
7! e sat fhae (+25%) mQ1/2024 Q1/2025 mQ1/2024 Q1/2025 N\
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Vietcombank Securities

Trong nadm 2025, VCBS ky vong REE ting trwéng tir nén thap cia nam 2024,

doanh thu dy kién dat 10.216 ty (+22% YoY) dén tir cac dong lwc chinh sau: 15.000 Dw phong doanh thu va LNST cua REE (ty
. ’ dong)

* Doanh thu bat dong san va cho thué VP tang trwé&ng nh& Etown 6 va The
Light Square. Trong nam 2025, VCBS dy phong doanh thu mang BBS va cho thué 10,000
VP téng trwéng 84% YoY véi gid dinh ban giao toan bd phan con lai dw The Light
Square va lap day khoang 70% Etown 6. 5000

« Mang M&E phuc héi tir nén thap véi lwong backlog ting trwéng manh mé.
Doanh thu clia mang M&E dwoc hd tro bdi lwong backlog tdn dong dat 5.556 ty 0
ddng, khéi lwong coéng viéc chi yéu dén tir san bay Long Thanh. VCBS ky vong 2022 2023 2024 2025 2026

doanh thu nam 2025 mang M&E tang trwdng 25% YoY.

m Doanh th LNST
* Mang nang lwong ky vong tang trwéng nhe v&i nha may thay dién Thac Ba 2. canh thu S

Trong nam 2025, VCBS dy phéng doanh thu mang nang lwgng cia REE tang nhe

) o, N DR B S Doanh thu (RHS) va san Iwgng dién cua REE
3% YoY do (1) Cac nha may thay dién dy kién van hanh nhw nam 2024 khi tich

nwéc chli ddng trong 1H2025, (2) Hé s6 thanh toan theo hop dong tiép tuc duy tri @ 15 000 2.400
murc 98%, (3) NMTD Thac Ba 2 (18,9 MW) di vao van hanh.
‘ ~ ; 10,000 [] 2,200

* Ve céac dw an méi, REE van dang trién khai thay dién Tra Khuc 2 va dién gio 2,000

Duyén Hai. Bén canh d6, REE va c4c lién danh cia REE dang tién hanh dau thau 4 5,000 1,800

dw an dién gi6 (tbng 272 MW) tai Tra Vinh: NMBDG V-5 va V1-6 GD 2 (80 MW), 0 1,600

NMBbG V1-2X MR (1118MV‘AV), NM?G V1-3 GD’Z (f18 MV\Q, Nl\fIDG V1-1 Trith GD 2 2022 2023 2024 2025 2026

(48 MW), tong mwrc dau tw trén 11.000 ty dong. Tien dé6 COD dw kién vao quy

4/2026. = Doanh thu San lvgng dién

0

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH DIEN 2H2025 Ngudn: VCBS wdc tinh, dy phong \_ _/



VCst DU PHONG VA PINH GIA

Vietcombank Securities

MUA
79.200* VND
+17%

m DCF

SOTP

Lich sur dinh gia
20

15
10

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2021 2022 2023

e PE (LHS) e====PB (RHS)

2024

2025

O = =N DN W

DU PHONG

(Pon vi: Ty dong)

REE

Doanh thu thuan 8,384 10,216 10,062
+/-yoy (%) 2% 22% 2%
LNST 2,396 2,995 3,305
+/- % -14% 25% 10%
EPS (d6ng/cé phiéu) 4,234 4,469 4,289

Ban xong va ghi nhan toan bd doanh thu du an
The Light Square

« Tylé lap day cta Etown 6 dat 70%
Doanh thu M&E tang trudng 25% YoY

» 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.

*Chang t6i duy tri gid muc tiéu REE & miic 79.200 VND/c8 phi€u nhu trong “Béo céo trién vong

2H2025" céng bo ngay 3/7/2025

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 2H2025
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https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi
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https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi

vees Y CTCP PIEN GIA LAI - GEG (HOSE)

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

3354
(+44%)

657
(+614%)

KQKD Q1.2025
+ GEG ghi nhan doanh thu dat 1.112 ty déng (+50% YoY), LNST dat 613 ty dong (+386% YoY). Dong lyc
tang trwdng chinh dy an dién gié Tan Pha Bong 1 (TPD 1) da ky gia dién 1.813 VND/kWh vao Q1/2025 va ghi
nhan hoi tb 443 ty déng.

+ San lwong Q1/2025 cta GEG ghi nhan giam khoang 18% YoY chi yéu do san lwong dién gié giam 25%

YoY véi téc dd gié kém hon cung ky. Trong khi d6, gia ban binh quan tang 12% YoY nhd gia ban dién méi cia

dw an Tan Phua Béng 1.
+ Vé KHKD 2025, PHDCD GEG da théng qua ké hoach kinh doanh vé&i doanh thu 3.399 ty dong (+43% so Vo
thwe hién 2024), LNST & mirc 687 ty dong (+646% YoY). K& hoach trén chwa bao géom loi nhuan ban 25%
CTCP Thay dién Trwéng Phu. Tai AGM2025, GEG chia sé sé& ghi nhan lgi nhuan trwde thué khoang 120 ty cho

thwong vu nay

2000
1000

4,000
KQKD cua GEG

1009
00% 2,000

/. 50%

] 0%
Q1/2024 Q1/2025 0
I Doanh thu LNST = ====NPM (%)

Ké hoach kinh doanh cua GEG nam

2021

2025

2022 2023 2024 2025KH
W Doanh thu (ty dong) LNST /—\
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Vietcombank Securities

+ Trong nam 2025, VCBS ky vong GEG sé tang trwéng dot pha véi doanh thu dw phong & mirc Dw phéng doanh thu va LNG cua GEG

N £ o 4,000 - 60%
3.354 ty déng (+44% YoY), LNST du kién dat 657 ty ddng (+614% YoY). Bong lyc ting truong |,

cuia GEG dén tir cac yéu t6 chinh nhw sau: 3,000
. 2,500
+ Mang dién gi6é tang trwdng dét bién do GEG da ky phu luc PPA cho dw an TPD 1 véi gia

2,000 - 30%
dién 1.813 VND/kWh ddng thdi ghi nhan khoan hdi té6 doanh thu khoang 443 ty déng. 1,500 o0
1,000
+ Céac nha may cla GEG hoat dong 6n dinh, dw ng' gidm gitp cai thién LNST. San lwong ky 500 L - 10%
vong tang nhe 1% YoY 0 - 0%

2021 2022 2023 2024 2025
+ Ban 25% CTCP Thiy dién Truwong Phu (TPH): GEG chia sé tai AGM 2025 v& Viéc ban 25% CO s Doanh thu (ty ddng) s LNG (tf dng) —— GPM (%)

- 50%

- 40%

phan TPH v&i gia téi thidu 36 ty/MW, dw kién thu vé khodng 218 ty ddng, l4i trwdc thué ghi nhan ] . .
Dw phéng san lwong dién caa GEG

khoadng 120 ty ddéng. Theo chung tdi tim hiéu, thwong vu nay dw kién cé thé sé& hoan tat trong 800 (tridu KWh)
Q2/2025. Tuy nhién, dwa trén quan diém than trong, VCBS chwa phan anh théng tin nay vao mé hinh 600
dinh gia.
+ DAau tw cac dw an méi: 400
+ D an DMT Dirc Hué 2: Vwong méc phép ly da duoc thdo g&, du an da nam trong ké 5,
hoach thyc hién QHP 8, hién dang trinh lai gia han Chu trwong dau tw dé trién khai dw an -
+ Dw an dién gié VPL 2 (30MW): Ha tang va cac yéu t6 khac da sdn sang, trong nam 2025, ° 2021 2022 2023 2024 2025

L B Thaiy dién ®=Dién mattroi  ®Dién gid
GEG sé trinh HDQT dé trién khai dw an.
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DV PHONG
(Pon vi: Ty dong)
MUA Doanh thu thuan 2,325 3,354 2,932
18.900* VND
+15% +/-yoy (%) 7% 44% -13%
LNST 92 657 384
+/-% -36% 614% -42%
EPS (d6ng/cé phiéu) 171 1,835 1,073

m DCF

Lich str dinh gia

0o TR caonn Qo

50.0 2.0 + Gia ban dién TPD 1 & mtrc 1.813 VND/kWh, ghi + Rui ro gia tdng cac khoan phai thu
40.0 15 nhan hai tb + Rui ro chi phi tai chinh cao hon dy kién
:88 10 «  Cac nha may hoat ddng 6n dinh + R ro thoi tiét
10.0 0.5
0.0 0.0
Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q30Q4Q1Q2Q3Q4Q1
2021 2022 2023 2024 2025
——PE(LHS) ——PB (RHS) *C?hﬂqg toi Eiuy tri %iéAmuc tjéu (‘E-EG & mirc 18.900 VND/cb phiéu nhw trong “Béo
cao cap nhat GEG” cdng bo ngay 26/5/2025 /\
44
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vees Y CTCP PIEN LU'C DAU KHi NHON TRACH 2 - NT2 (HOSE)

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

16,3-21,3
670.197
5.153
18,5x
1,3x
13,1%

Du phéng 2024 (ty dong)

Doanh thu thuan

Lgi nhuan sau thué

7.929
(+33%)

282
(+240%)

KQKD Q1.2025

Doanh thu dat 1.426 ty déng (+446% YoY), LNTT dat 37 ty déng (cung ky 16 158 ty déng), san lwong dat 588 triéu
kWh (+290% YoY), gia ban binh quan dat 2.425 VND/kWh (+40% YoY). Péng lwc ting trwdng chi yéu dén tir Qc trong
Q1/2025 dwoc phan bd & mirc 628 triéu kWh (cung ky 1 triéu kWh). Gia khi dau vao dat 9.5 USD/mmBTU (+2% YoY).
Riéng thang 4/2025, doanh thu NT2 dat 644 ty déng (-20% YoY), san lwong dat 292 triéu kWh (-34% YoY)

KHKD2025: NT2 Ién ké hoach san lwong 3,5 ty kWh, doanh thu 8.212 ty dong (+34% YoY) loi nhuan trwéc thué dat
310 ty dbéng (+198% YoY), LNST & muirc 279 ty dong (+226% YoY). Lily ké 4T2024: Doanh thu dat 1.998 ty déng
(+90% YoY), san lwgng dat 852 triéu kWh (+57% YoY), gid ban binh quan dat 2.333 VND/kWh (+20% YoY). KHKD
Q2/2025: NT2 1&n ké hoach doanh thu 3.348 ty ddng (+53% YoY), LNST khoang 165 ty déng (+28% YoY).

2000
1500
1000

500

-500

KQKD cua NT2

—
Q1/2024

N Doanh thu

I  NST

Q1/2025

NPM (%)

3%

2%

1%

0%

10,000

8,000
6,000
4,000
2,000

0

Ké hoach kinh doanh ciia NT2 nam 2025

2021 2022 2023 2024 2025KH

B Doanh thu LNST /\
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

« San lugng dién phuc héi tir 2025 (+29% YoY) tur nén thap cia nam 2024 6,000 San lwgng dién caa NT2 (triéu kWh) - 80%

nhg vao: (1) Thu tu uu tién huy dong dugc cai thién sau khi Phu My 3 va Phu 5,000 60%
[ 0

My 2.2 hét hgp dong BOT, (2) Gia ban dién cia NT2 ¢6 suic canh tranh t6t hon so 4,000
v6i dién LNG. 3,000 r 40%
2,000
A 2 s 2 [ 20%
* Nguén cung khi ky vong 6n dinh véi cam két bao tiéu 0.785 ty m3/nam vdéi 1,000 I I
0 0%

GAS. Trong béi canh nguén cung khi cho cac khach hang dién tai khu vuc Bong 019 2000 2001 2022 2023 2024 2005 2026

Nam B& nhanh chong sut giam do cac mé khi ngoai khai budc qua giai doan = San lwong Hé sb cong suét

binh 8n. Ching t6i ky vong rang vSi cam két cung cap 0.785 ty m3/nam sé giup )
g 4 . A A s . S Gia khi thwc te caa NT2, PGV (USD/mmBTU)
NT2 6n dinh nguén nguyén vat liéu dau vao. Nguon cung khi nay c6 gia canh

. , iy . n , A N 12.000
tranh so v&i nguon khi LNG tai hda khoang 20%. Do vay, chiing t6i ky vong rang 10.000
ngudn cung khi khé nay sé cing c6 Igi thé canh tranh cia NT2. 8.000 —/\—/—"—’: — V
, ) <. , ~ , s o e L s 2 oas on ws ane gs 6.000
* Sirc khoe tai chinh tot, c6 kha nang chi tra c6 tic tién mat doi dao trong
C o iae . R L 4.000
tu’dng lai. NT2 c6 ca cau ta‘| chinh tugng déi vitng manh, sau ‘khl hét khau hao 9000 NT2 Pha My
du kién sé c6 su nhdy vot vé Igi nhuan. Do do, ching tdi tin rang tU nam 2026 0.000
NT2 s& c6 két qua kinh doanh tich cuc tir do 1a tién dé quan trong dé NT2 manh 5883 § 53 <8(’ § 8 3 § §38% § 53 E’
tay chi tra dong c6 tdc tién mat. 2023 2024
/ \
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vees V DU PHONG VA PINH GIA NT2

Vietcombank Securities

DU PHONG

(Pon vi: Ty dong)

MUA Doanh thu thuin 5,944 7,929 8,143
23.500 VND
+19% +/-y0y (%) -7% 33% 3%
LNST 83 282 616
+/- % -82% 240% 118%
EPS (d6ng/cé phiéu) 40 657 657

m DCF EV/EBITDA

.7

Lich str dinh gia

60.0 2.0 » Ky vong san lugng dién tang trudng ti nén thap » RUi ro vé bién dong gia nguyén vat liéu dau
1.5 2024 vao lam gidm khad nang canh tranh cua

400 1.0 +  Gia khi tiép tuc neo cao doanh nghiép.

20.0 05 * RUi ro thiéu khi khi ngudn cung khi ndi dia

0.0 0.0 suy giam nhanh.

Q1Q2Q3Q4Q1Q2Q30Q4Q1Q2Q3Q4Q1Q2Q3 Q4 Q1

Rui ro gia tdng cac khoan phai thu do tinh

hinh tai chinh cta EVN dang gap khé khan
2021 2022 2023 2024 2025

e====PE (LHS) ===PB (RHS) /\
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vees Y CTCP TAP POAN PC1 - PC1 (HOSE)

Vietcombank Securities

Dién bién gia

Thong tin co phiéu

KQKD Q1/2025

KQKD Q1/2025 ctia PC1 ghi nhan doanh thu cia PC1 dat 1.860 ty dong (-14% YoY), LNST dat 145 ty dong
(+12% YoY). Doanh thu va LNST dién bién trai chiéu do cac mang kinh doanh nhw san xuét cong nghiép, ban
hang héa vat tw cé bién loi nhuan thap gidm manh (cung ky cé dw an 500 kV mach 3) va mang quang giam
doanh thu 53% YoY. Trong khi d6, cac mang kinh doanh nhw xay lap va ban dién déu ghi nhan doanh thu tang

trwdng manh: dién tdng 21% YoY, xay I&p tdng 29% YoY.

PC1 dat nam 2025 vé&i doanh thu 13.395 ty déng (+33% YoY) loi nhuan sau thué dat 836 ty dong (+18%

Bién dong 1 nam 18,5-28,2
GTGD binh quan 52T 2974848 YoY). Vé ké hoach dau tw, PC1 day manh mang BDS vé&i dy an Thap Vang, mang BBS KCN véi dyw an KCN
V6n héa (ty dong) 8.297 NomLIJra 2, mang‘ nang? lwvong voi 2 nha m‘ay thuay dién méi. Song song véi do, PC1 duy tri th‘e manh & linh vyc
B/E 177 xay lap dién truyén thong vé&i gia tri hgp dong ky méi trong nam 2025 dat tr 6.000-7.000 ty dong.
P/B 1,9% KQKD ia PC1 ~ . -
cua Ké hoach kinh doanh PC1 nam 2025

% NN s& hitu 13,8% 2,500 10%

2,000 8% 15,000
Du phéng 2025 (ty dong) 1,500 6% 10,000

1,000 4% 5,000 I I I
Doanh thu thuan 1(8'23(; 500 2% 0

) 0 0% 2021 2022 2023 2024  2025KH
S d 791 Q1/2024 Q1/2025

Lgi nhuan sau thué (+17%) s Doanh thu LNST e NPM (%) H Doanh thu LNST m
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vees' &/ TRIEN VONG DOANH NGHIEP

Vietcombank Securities

« Mang BDS dan dung thuc day tang trwéng véi dw an Thap Vang — Gia Lam. 8.000 Backlog ky méi cuia PC1 (ty dong)

PC1 da khéi cong dw an Thap Vang — Gia Lam vao thang 10/2024, doanh nghiép ky 7.000
vong hoan thién, ban giao va ghi nhan khodng 2.000 ty déng doanh thu ngay trong 6,000 1

nam 2025. VCBS ky vong PC1 sé& ghi nhan trén 700 ty ddng doanh thu cta dy an 5,000 -
nay trong nam 2025. PC1 cho biét sé tap trung gidi quyét phap ly cac dw an con lai 4,000 -
(B&c T Liém, Dinh Coéng, Gia Lam, Vinh Hung). Ngay 26/04/2025, UBND Thanh 3,000 |
phd Ha Noi da cé t& trinh vé viéc théng qua Danh muc khu dat dw kién thwc hién dw 2,000 1
an thi diém trén dia ban thanh phé Ha Noi. Trong danh sach c6 dw an Gia Lam ctia 1,000 -

PC1 véi tbng mirc dau tw dy kién 163 ty ddng. Chung tdi ky vong rang PC1 sé 0 -
nhanh chéng trién khai dw an nay vao giai doan 2025-2026

2020 2021 2022 2023 2024 2025F
i i 1500 - Dw phéng san lwgng dién caa PC1
+ Mang xay lap ky vong tiep tuc tang trwéng trong nam 2025 véi backlog dat ’ (triéu kWh)
trén 6.892 ty dong (+63% YoY) va bién LNG dao déng tr 9-10%. Tinh dén cudi
Q1/2025, backlog ky m&i vwot 3.000 ty ddng, cd nam d&t ké hoach 6.000-7.000 ty

ddng. Cac du an nbi bat co thé k& dén nhu: Dién gi6 Camarines Sur (58,5 MW, gia 0% ]
tri 1.200 ty déng), EPC cap ngdm Coén D&o (gia tri 1.800 ty déng).
« Mang ning lwong ky vong hoat déng én dinh va tiép tuc mé réng cong suat. 900
Trong nam 2025, VCBS dy phéng doanh thu mang nang lwong cia PC1 di ngang
do trang thai thoi tiét Trung 1ap du kién sé& anh hwdng thoi tiét cling nhw dw phéng
0 ' T T T T T

lwong r.1:u’crc vg trlap hon cung ky t:qu khu vuc‘phla Bac. Ve ke h?aczh movnrgng,APC1 2021 2022 2023 2024 2025 2026
dang trién khai xay dwng NMTD Bao Lac A va NMTP Thwong Ha, tong céng suat 43 mThay dién = Dién gio
MW. Cac dv an dang dwoc trién khai theo tién do dé ra. 7\
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vees' &/ TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Khu cong nghiép:
. . . Du phéng doanh thu va LNG cua PC1 (ty
+ KCN Nomura 2: TP. Hai Phong da c6 quyét dinh thu hoi 135ha, dy kién trong déng)

thang 5/2025 sé& cé quyét dinh thu hdi phan con lai (khoang 65ha). PC1 dat ké 12000 0

hoach dén bu GPMB khodng 120ha trong nam 2025. PC1 dy kién kh&i cong tw
cubi Q3/2025, PC1 dang xay dung ké hoach ban hang, dy kién khoang 30%
trong nam 2025. PC1 ky vong ban xong toan dy an vao nam 2027 (tuy thuéc vao 10,000 - 50%
anh hudng cta thué quan).
< 2 8,000 - 40%
« CTCP KCN PC1 - Hai Phong: dv kién PC1 sé phat trién thém 1 dw an KCN tai
Hai Phong v&i quy moé khoang 200ha
6,000 - 30%
Khai khoang:
. Doanh thu ky vong nim 2025 khoang 1.000 ty déng, PC1 tap trung t5i vu héa ~ +000 r20%
hoat déng khai thac, nghién ctu cac san phdm mai, tdng cwdng cong tac bao vé
moi tredng. 2,000 - 10%
« Vé giai doan 2, PC1 dang xuc tién viéc quy hoach, dy kién trién khai vao giai . 0o

doan 2027-2028. Piém thuan loi 1a chinh phu dang tao diéu kién phat trién cho

. . X 2020 2021 2022 2023 2024 2025F
nganh khoang san.

B Doanh thu NG GPM (%)

ﬁ)
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VCst DU PHONG VA PINH GIA

Vietcombank Securities

PC1

MUA
29.800* VND
+32%

m DCF

SOTP

Lich str dinh gia

80.0

60.0 /w
40.0
20.0
0.0

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1

2021 2022 2023 2024 2025
e PE (LHS)  =====PB (RHS)

2.0
15
1.0
0.5
0.0

DU PHONG

(Pon vi: Ty dong)

Doanh thu thuan 10,089 10,998 11,739
+/-yoy (%) 30% 9% 7%
LNST 710 1,032 1,199
+/- % 134% 45% 16%
EPS (d6ng/cé phiéu) 1,158 1,755 1,774

+ Mang ning lugng va khai khoang hoat déng 6n dinh + RUi ro thdi tiét anh hudng dén san lugng cla
trong nam 2025 mang dién
Méng KCN du kién tiép tuc déng gép doanh thu én Nhu cau xay lap va tién dé khdng dat ky vong
dinh khi ty 1& 1&p day da dat 100% tai KCN Nomura. 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)

*Chang t6i duy tri gid muc tiéu PC1 & miic 29.800 VND/c6 phiéu nhu trong “Béo céo trién von
2H2025" céng bo ngay 3/7/2025 ? \

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 2H2025

Nguén: PC1, VCBS \__/


https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi

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

Vietcombank Securities

Dién bién gia

Théng tin cé phiéu

KQKD Q1.2025

TV2 la doanh nghiép hang dau trong linh vwe tw van, thiét ké dién. Hién tai, TV2 dang mé rong sang EPC

cac du an ngudn dién ciing nhw O&M cac nha may dién.

Trong Q1/2025, Doanh thu cta TV2 ghi nhan 300 ty déng (+26% YoY), LNST dat 14,5 ty dong (+28%
YoY). Trong d8, doanh thu tr EPC, O&M va tw van dat 281 ty ddng (+21% YoY), nha may Biomass Hau
Giang déng gop khoang 57 ty ddng doanh thu va dy an da khanh thanh vao ngay 25/4/2025, bién loi nhuan

Bién dong 1 nam 29,9-47,1 gdp cai thién nhe 1én mc 16% (cung ky dat khodng 15%).
KLGD binh quan 52T 473.327
Vén héa (ty dong) o559 * Trong Q2/2025, Lién danh cia TV2 va Doosan da trang thau EPC dy an O Mén 4.
P/E 37,6x KQKD cua TV2 4000 Ké hoach kinh doanh TV2 nam 2025
P/B 39x 400 20% '
3,000
% NN s hiiu 81% 300 18%
. 200 1% 2,000
Du phéng 2025 (ty dong) 14%
1.345 0 12% " I I I I
Doanh thu thuén (+'1%) 0 10% 0
Q1/2024 Q1/2025 2021 2022 2023 2024 2025KH
o y 69
Loi nhudn sau thué (+6%) e Doanh thu LNST  ===NPM (%) ®Doanh thu S LNST N
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Ve trién vong tw van, EPC dién gai doan 2026-2030: nhu cau tang trwédng tiéu thu dién 4,000 Dw phéng KQKD mang tw vAn, thiét ké, EPC 5%

theo QHD8 diéu chinh dwoc dw phéng & mic 10%. Nhu ciu ddu tw cho ngudn dién va O&M cua TV2

khoang khoang 136,3 tj USD (27 ty USD/nam) cho ngudn dién va 18,1 ty USD (3,6 ty 3,000 [ 20%
USD/n&m) cho lwéi dién. Chung t6i cho rdng mang tw van, thiét ké va tdng thdu EPC cla - 15%
TV2 s& c6 sy ting trudng manh mé trong thoi gian toi. Cac dw an ndi bat clia TV2 hién tai 200° Jo

r ()

nhw sau:
1,000 59
B 0
+ EPC dw an O Mén 4: Vao ngay 5/6/2025, lien danh TV2 va Doosan Enerbility da tring l
- 0%

thau goi thau EPC dy an O Mdn 4 c¢6 gia tri la 560 triéu USD va 7.661 ty dong. Théi gian 2020 2021 2022 2023 2024 2025

o

thwe hién goi thau nay la 34 thang, ngay bat diu cong viéc 1a 1/3/2026. Doanh th NG BLNG
« EPC dw an Séng Hau 2: Chung t6i nhan thdy cé sw chuyén bién trong viéc dam phan
lai dw an Séng Hau 2 sau khi B Céng thwong chdm dit hop déng BOT vao ngay Tong murc dau tw v(e:; Eg:';;n dign va lwdi dien

1/7/2024. Cu thé, Toyo Venture (cong ty me cta SH2P- chd ddu tw dw an) cho biét

150
MOIT va Toyo gia han thdi gian thao luan vé dy an Séng Hau 2.

100

+ Dw an Pién hat nhan Ninh Thuan 1: Lién doanh TV1, TV2 va IE d3 tring thau géi thau
R 50

thwe hién bao cao nghién clru tién kha thi dw an bién hat nhan Ninh Thuan 1 véi gia
tring thau khoang 8 ty ddng. Chung t6i ky vong rang lién danh clia TV2 ciing sé tiép tuc 0

9 gely g 9 y vong rang 9 P Ngudn dién Lwéi dién

gianh dwgc bao cao nghién clru kha thi clia dw an Dién hat nhan Ninh Thuan 1 véi gia
. m2025-2030 m2031-2035
tri wée tinh khoang 500 ty dong
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VCst DU PHONG VA PINH GIA

Vietcombank Securities

MUA
45.100 VND
+17%

m DCF = SOTP

Lich s dinh gia

50.0 5.0
40.0 4.0
30.0 3.0
20.0 2.0
10.0 1.0

0.0 0.0

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q30Q4Q1
2021 2022 2023 2024 2025

e====PE (LHS) ===PB (RHS)

DU PHONG

(Pon vi: Ty dong)

TV2

Doanh thu thuan 1,336 1,345 2,219
+/-yoy (%) 26% 1% 65%
LNST 65 69 95

+/- % 23% 6% 38%
EPS (dong/cé phiéu) 963 1,022 1,407

Téng céng suat O&M lily ké vugt 6GW trong
nam 2025

« Dy an O Mén 4 bat dau déng gép doanh thu
tur ndm 2026

Tién do trién khai cadc du 4n chdm hon
du kién.

Chinh sach va co ché gia cho cac du an
NLTT cham ban hanh.

*Chang t6i duy tri gid muc tiéu TV2 & miic 45.100 VND/c8 phi€u nhu trong “Béo céo trién vong

2H2025" céng bo ngay 3/7/2025

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 2H2025

Nguén: TV2, VCBS \__/


https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi

veesVY CTCP NHIET PIEN QUANG NINH - QTP (UPCOM)

Vietcombank Securities

Dién bién gia

Théng tin cé phiéu

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

P/B

% NN sd h{tu

12,2-15,5
349.000
5.945
10,5x
1,1x

1.21%

Du phéng 2025 (ty dong)

Doanh thu thuan

Lgi nhuén sau thué

12.036
(+1%)

675
(+9%)

- KQKD Q1.2025

+ Doanh thu QTP dat 2.912 ty dong (-3% YoY), LNST dat 173 ty dong (-24% YoY). San lwong wéc tinh khoang 1.8
ty kWh (+0% YoY, dat 26% KH2025) khi NSMO wu tién huy ddng nhiét dién cao tir ddu nam dé chuén bj cho cao
diém mua kho, gia ban dién binh quan gidm 3% YoY dat khodng 1.624 VND/kWh. Chung téi cho réng gia dién FMP
gidm sau 17% vé mwe 1.255 VND/KWh chinh 1a nguyén nhan chi yéu khién KQKD cltia QTP giam stit.

+ Vé KHKD 2025, QTP Ién ké hoach san lwong dién thwong pham & mirc 7.054 triéu kWh (+4% YoY), doanh thu
11.893 ty ddng (-0,6% YoY), LNST & mirc 460 ty ddng (-25% YoY, -8% YoY so véi KH2024). Vé cb tirc, QTP chia

cb tirc tién mat nam 2024 & mirc 1.200 VND/ cb phiéu. Bén canh do, doanh nghiép cho biét khoan dé&n bu chénh

léch ty gia con lai khoang 600 ty ddng, QTP cho biét sé chia cb tirc khi nhan dwoc dén bu.

4,000

2,000

KQKD cua QTP

Q1/2024

I Doanh thu

Q1/2025

LNST ====NPM (%)
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15,000

10,000

5,000

Ké hoach kinh doanh nam 2025 cua
QTP

7,200
7,000
6,800
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6,400
6,200

6,000
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mmmmm Doanh thu LNST e S3n lvong
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

+ San lwong ctia QTP ky vong tang 7% YoY tir nén thap ctia nam 2024 (bi &nh hudng béi bao Yagi) nhér nhu cu tiéu thu dién tiép tuc tang trong

bdi cdnh céng suat ngudn dién tdng cham

+ Gia ban dién binh quan ky vong tang nhe 4% YoY nho ty I& ban dién theo hop dbng clia nha may nhiét dién than dwoc diéu chinh ting 1én 80%

(n&m 2025 & mirc 70%). V6i dac diém gia ban dién PPA thwéng xuyén cao hon gid ban trén thi trwéng phat dién canh tranh. VCBS tin ring day |a

mot tin hiéu tot dbi véi QTP trong nam 2025.

+ QTP con khoan dén bu ty gia khoang 600 ty déng. Tai AGM2025, QTP cho biét khoan tién nay phu thudc vao tién do tra ctia EVN, khi nhan duoc

tién, QTP du kién sé chi tra cb tlrc tién mat.

+ QTP c6 strc khée tai chinh lanh manh, dw no thap va sap tra xong cac khoan n¢ dai han. Hién tai, QTP con khodng 93 ty dong vay ng dai

han, dw kién doanh nghiép sé tra xong trong ndm 2026.

Ty lé san lugng dién nang thanh toan theo

hgp déng

100% S
80% — ——
60%
40%
20%
0%

2019 2020 2021 2022 2023 2024 2025

e Thly dién Nhiét dién

San lugng dién san xuat va thucng
pham
(triéu kWh)

10,000
BB RED
2019 2020 2021 2022 2023 2024 2025F

B San lugng dién san xuat

W San xuat dién thuong phdm

2,000
1,500
1,000

500

Gia ban binh quan va chi phi
nguyén liéu binh quan (VND/kWh)

-
—_—

2021 2022 2023 2024 2025F

= Gid ban trung binh

=== Chi phi nguyén vat liéu trung binr\
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VCst DU PHONG VA PINH GIA

Vietcombank Securities

MUA

17.100* VND
+29%

m DCF = P/E
Lich str dinh gia

Q1Q2Q3Q4Q1Q2Q30Q4Q1Q2Q3 Q4 Q1 Q2 Q3 Q4 Q1
2023 2025

20.0
15.0
10.0
5.0
0.0
2024

2021 2022

e PE (LHS) e====PB (RHS)

1.5
1.0
0.5
0.0

DU PHONG

(Pon vi: Ty dong)

QTP

Doanh thu thuan 11,908 12,036 12,171
+/-yoy (%) 0% 1% 1%
LNST 620 675 707
+/- % 1% 9% 5%
EPS (d6ng/cé phiéu) 1,378 1,500 1,571

Ky vong san lugng dién phuc hoi tr nén thap cua
nam 2024

Gi4 than trén dau vao ha nhiét

2H2025" céng bo ngay 3/7/2025

Rui ro bién dong gia than.

RUi ro cac t6 may clia QTP c¢6 thé gip su
c6 dang dan tang lén do nha may dang
phai hoat ddng & cdng suat cao.

Suat hao nhiét cao hon ky vong do su
dung than trén.

Rui ro thdi tiét cuc doan

*Chang t6i duy tri gid muc tiéu QTP & miic 17.100 VND/c8 phi€u nhu trong “Béo céo trién vong

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 2H2025

57
Ngudn: QTP, VCBS \__/


https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=cef9f69f-851f-40f7-8c09-0cb08625cc2d&locale=vi

veBs &/ TONG CONG TY PIEN LUC DAU KHi VIET NAM - CTCP - POW (HOSE)

Vietcombank Securities

Dién bién gia

Ihong tin co phieu

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)

. 39.327

Doanh thu thuan (+30%)
. R . 726
Lgi nhuan sau thué (-46%)

KQKD Q1.2025

Doanh thu dat 8,104 ty dong (+26% YoY), LNTT dat 358 ty dong (+38% YoY), san lwong dat 4,258 triéu kWh
(+20% YoY). Cac nha may hoat dong 6n dinh va cé sw phuc héi tét, cu thé nhu: NT2 (+290% YoY) nh& Qc cla
NSMO phan tich bé sung trén 600 triéu kWh (cung ky 0 kWh), Hia Na (+56% YoY) véi diéu kién thdy van thuan loi.
Trong khi d6, Ca Mau 1&2, Viing Ang 1 hoat déng 6n dinh, san lwong twong dwong cung ky.

KHKD Q2/2025, POW dét ké hoach san lwong & murc 4,847 triéu kWh (twong dwong cling ky), doanh thu dat 9,337 ty
ddng (-0,7% YoY), LNST dat 122 ty déng (-70% YoY). V& KQKD 2025, POW dat muc tiéu doanh thu 38.185 ty déng
(+27% YoY) lgi nhuan sau thué dat 439 ty dong (-67% YoY), san lwong dién 18,86 ty kWh (+17% YoY).

Vé tién do NT38&4, goi thdu EPC dat 99%, hop ddng GSA da dwoc ky két, dw kién van hanh thwong mai vao trong
Q3/2025. -Tinh hinh trién khai dw an Nhon Trach 3&4. Ban lanh dao cho biét Qc téi thiéu 65% trong vong 10 nam,

POW ky vong nam 2027 sé bat diu co |4i.

Pén bu bao hiém Viing Ang: Hién con khodng 400-500 ty ddng chwa ghi nhan, ky vong gidi quyét xong trong
Q2-Q3/2025.

10,000
8,000
6,000
4,000
2,000

0

KQKD cua POW

Q1/2024
mmmm Doanh thu

Q1/2025
LNST es===NPM
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0%

40,000
30,000
20,000
10,000

o

Ké hoach kinh doanh cua POW nam

2025

2021 2022 2023 2024  2025KH

B Doanh thu LNST /‘\
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VCBSO TRIEN VONG DOANH NGHIEP

Vietcombank Securitie:

* Doanh thu ky vong tang trwéng 42% YoY nh& san lwong tang manh véi Doanh thu va LNG cia POW (ty dong)
sw dong gop méi cia NMD Nhon Trach 3 (NT3). San lwgng cia POW 50,000 - 60%
dwoc dy bao tang dat trén 21 ty kWh. Bén canh d6, NT3 dw kién di vao van
hanh tlr thang 7/2025 ky vong gia tang thém 2,3 ty kWh dién trong nam 2025.
Mé&c du vay, LNST dw bao sé c6 su gidm sut dang ké do cac chi phi tai tang 30,000
khi nha may méi vao van hanh. VCBS ky vong rang sau 3 nam hoat dong - 30%
(du kién khoang 2028), cac nha may dién mai clia POW sé bét dau co lai 2209 L 0%
rong do nhirtng ndm dau hoat déng nha may mai sé phat sinh chi phi khau 19000

hao, l4i vay. 'O L L L - h:;;%

2020 2021 2022 2023 2024  2025F

40,000 50%
- 40%

+ Vé gia ban, VCBS dw phéng gia ban binh quan ctia POW sé cai thién 7%

YoY trong ndm 2025 nh& vao (1) Diéu chinh ty I& thanh toan theo gia hop B Doanh thu = LNG GPM(%)
dong 70% lén 80% dbi v&i cac nha may nhiét dién; (2) Gia dién theo hop San lwong
dong tang do nguyén vat liéu tang; (3) Gia dién ciia NT3 st dung LNG tai 20000
héa cao hon so v&i cac nha may dién khi ndi dia.

15000

« Do6i véi NMP Nhon Trach 4, dya trén quan diém than trong, ching téi ky
vong nha may sé& bat dau van hanh chinh thic tir ddu nam 2026. Khi %090
NMD NT4 di vao van hanh, cong suét ciia POW sé tang trwéng 38% so v&i 5000
hién tai.
0

2021 2022 2023 2024F
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VCst DY PHONG VA DINH GIA

Vietcombank Securities

50.0
40.0
30.0
20.0
10.0

0.0

TRUNG LAP

13.800 VND
+3%

m DCF

Lich str dinh gia

Q1Q2Q3Q4Q1Q2A3Q4Q1Q2Q3Q4Q1Q2Q3 Q4 Q1
2021 2022 2023 2024 2025
e PE (LHS) PB (RHS)

15

1.0

0.5

0.0

POW

DY PHONG
(Bon vi: Ty dong)
Doanh thu thuan 30,305 39,327 57,536
+/-yoy (%) 7% 30% 46%
LNST 1,211 726 1,039
+/- % -6% -40% 43%
EPS (ddng/co phiéu) 535 289 414

Ky vong san Iwgng nhiét dién dwoc huy dong &
mirc cao tr ddu ndm 2025 v&i nhu cau dién tiép
tuc téng trwéng

Gia than dau vao ha nhiét

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 V' DPIEU KHOAN VA THONG TIN LIEN HE

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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