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Vietcombank Securities

MUC LUC

Ol DIEN BIEN NGANH

San lwong dién ting trwdng nhanh, hé thdng dién van hanh
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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
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Tiém nang thuy dién tap trung
tai Bac BO, Trung Bo, Tay
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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
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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 trgi, 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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vcBs ¥V NGANH PIEN - SO PO TG CHUC NGANH PIEN

Vietcombank Securities

Chinh Phu

Bo6 Cong thwong

Cuc dién lyc va NLTT (EREA)

Vu DAu khi va Than
Vu tiét kiém nang lvong

Cuc diéu tiét dién luc

Céng ty TNHH MTV Van hanh hé
théng dién va thi trwéng dién
Quéc gia (NSMO)

Ngay 12/8/2024, Cong ty TNHH MTV Van hanh hé théng dién va thi
trwong dién Québc gia (NSMO) trwéc la Trung tam Diéu dd hé théng
dién qudc gia (A0) dwoc chuyén giao tir EVN vé Bd Cong Thuong.

Uy ban Quan ly vén nha nwéc tai

Doanh nghiép

EVN

PVN, TKV

< Téng cong ty mua ban dién (EPTC)

i Gencos, DTK, POW,... «—

(NPT)

[Téng cong ty truyén tai dién quéc gia

Cac Téng cong ty dién lwc (NPC, CPC,
SPC, HNPC, HCMC, PC)
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Ngudn: ERAV, QHDS, VCBS t6ng hgp
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https://www.erav.vn/tin-tuc/t36888/chinh-thuc-thanh-lap-cong-ty-tnhh-mtv-van-hanh-he-thong-dien-va-thi-truong-dien-quoc-gia-nsmo-.html

vees ¥ DIEN BIEN NGANH — SAN LUONG DIEN

Vietcombank Securities

v San lwong dién tiéu thu toan hé théng trong tang theo sat dién bién nén kinh té Viét Nam. San lwong dién va ting trwéng GDP (%)
Thong tin cla EVN, san lwgng dién san xuat toan hé thong 9T.2024 dat 232.6 ty kWh (+10,9% . o
YoY), san luwong dién truyén tai dat 186,2 ty kWh (+11,5% YoY). Theo GSO, GDP 9T2024 tang | s
trwdng 6.82%, sw tang trwdng 3 nhém kinh t& chinh: néng nghiép, cong nghiép va dich vu da thic 300 20
day tang trwdng san lwong dién tiéu thuy. 250 o
v Vé co’ cdu huy déng theo ngudn dién: dién than déng gop ty trong 16n nhét véi 49,6% (115,3ty 2% - 5%
kWh), thay dién chiém 28,2% (65,6 ty kwh), tua bin khi chiém 7,4% (17,2 ty kWh), néng lwong tai 150 - 4%
tao chiém 12,9% (30,1 ty kwh), dién nhap khau chiém 1,7% (4 ty kWh). Dién than dong gop ty ., - 3%
trong 1&n nhat vi El Nino anh hwéng, nhiét dién dwoc wu tién huy dong tlr dau ndm trong khi thay 2%
dién chl dong tich nwéc dé chudn bi cho cao diém vao mua kho. %0 1%
R . . 0 )
v Vé co cau thanh phan tiéu thu: dién nang cho cong nghiép - xay dwng tang 11,07%, dién nang 2020 2021 2022 2023 2024KH 972023972024
cho thwong mai-dich vu téang 12,73%, dién nang cho nong nghiép tang 12,49%, dién nang cho sinh San lwong dién Tang trrong GDP (%)
hoat tang 11,03%. ) ’
. A N L Co cau dién theo loai hinh
4.200 1Y trong thanh phan phy tai dién nam Ting trwéng tiéu thy dién, GDP, IIP Lo
’ 2024 (%) 0 . . .
80%
15.0%
= Sinh hoat & Tiéu dung 60%
10.0% .
= Thwong mai, dich vu 5.0% 40%
' B 20%
= N6éng nghiép 0.0%
S &) Q N 9, 0y b‘ 0%
= Coéng nghiép & Xay q,Q\ q,Q\ q,& q9q’ q,Qq’ (19(1’ (19(1’ Q1 Q2 Q3 Q4 Q1 Q2 Q3
dung 2 2023 2024
5.30% Khéc
3.90% mmm Tigu thy dign  =====GDP  em——||P mDién than ®Thiy dién =Dién khi ®NLTT lNhathéc
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veBs V' DIEN BIEN NGANH — SAN LUUQNG NLTT DUY TRi ON DINH

Vietcombank Securities

v Theo s6 liéu cia EVN, san Iu’cvng 9T2024 cua NLTT dat 29.3 ty kWh . L o
(+3% YoY) nhd vao sw hoat dong 6n dinh cla cac nha may NLTT va cong §an lirgng dign gio v2 dien mit trdv theo quy (ty
suét b sung tlr cac dw an NLTT chuyén tiép. Téng ngudn dién NLTT co )

cong suét dat khoang 23.3 GW (+7% YTD). L
= 64/72 dw &n da hoan tat dam phan va ky tat PPA glua EVN va chu Q1 Q@2 Q@ Q QI Q2 Q3 Q4 Q1 Q2 Q3

dau tw. Bo Cong Thuwong da phé duyét phé duyét gia tam cho 63 2022 2023 2024
dw an, v&i tbng cong suat 3429,41MW.

Cap nhat dén cudi Q3/2024 theo théng tin cta EVN:

= 81/85 dy an nang lwgng tai tao (tbng cong suét 4.598 MW) chuyén
tiép da gvi hd so dam phéan gia dién, hop ddng mua ban dién.

O R, NWbMOUG O N

mDién mat troi ®Dién gidé

Cong suat NLTT nam 2022 tai cac

Cong suat cia NLTT (MW) Cap nhat cac du an chuyén tiép (MW) nwéc Dong Nam A (GW)
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veBs ¥ DIEN BIEN NGANH — CONG SUAT NGUON DIEN — LUl BIEN

Vietcombank Securities

Tinh dén T12/2024, sé liéu cia NSMO cho thay téng cong suat ngudn
dién toan hé théng dat khoang 87.391 MW (+8% YoY). Trong d6, chiém
ty trong I&n nhéat la nhiét dién than véi 37,5%, thay dién chiém 30,5%,
nhiét dién khi va diu chiém 12,1%, dién gi6 chiém 7,4%, dién mat troi
chiém 11,7%, con lai l1a nguén dién sinh khéi va cac nguén khac

Vé cong tac mé réng cdng suat ngudn dién: Trong ndm 2024, cac dw
an 1én dwoc dwa vao van hanh gém cé: Nhiét dién BOT Van Phong 1
(1.432 MW), cac dw an NLTT chuyén tiép. CAc dw &n cdng suét I&n dang
xay dwng m& rong lén t&i 7.1 GW dwoc trinh bay trong bang sau

Ngudn dién nhap khau: Tinh dén 972024, ngudn dién nhap khiu doéng
gop 4 ty kWh trong hé théng dién. Ngudn chinh dén t Trung Quéc, dy
kién trong thdi gian t¢i sé bd sung ngudn dién nhap khau tir Lao.

Cong tac xay dwng lwéi dién truyén tai: hoan thanh dwong day 500 kV
mach 3 tr Quang Tri dén Phé N&i Dw an trong diém nang cong suét
truyén tai tr khu viec mién Trung ra mién B&c tir 2.2GW |én 5GW.

MOIT théng bao cham dwt hop dong BOT Nhiét dién than Séng Hau
2 (2.1GW) do cha dau tw khéng thu xép tai chinh theo yéu cau. Ngoai
Séng Hau 2, tdng coéng cé 4 du an dién than khac voi tdng cong suét 5.1
GW, trong d6 c6 2 dw &n dé nghi chuyén sang st dung khi/LNG.

Céng Thei gian
Nha may Loai hinh suat Chadautw véanhanh bDjadiém
(MW) dw kien
Nhon Trach 3&4 Pién LNG [1,624 |POW 2025 Dong Nai
Na Dwong I Dién than [110 TKV 2026 Lang Son
. 5 CTCP Nhiét
An Khanh - Bac e than 550 fdien An Khanhfo27 Bic Giang
Giang ¢
- Bac Giang
\VVing Ang Il Pién than |1,330 [VAPCO 2025-2026 Ha Tinh
Quang Trach|  [pién than [1,403 [EVN 0026 g#;”g
Long Phu | Pién than [1,200 [PVN 2027 SOc Trang
laly MR Thay dién [360 EVN 2024 Gia Lai
Hoa Binh MR [Thady dién (480 EVN 2025
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chs'{/ DIEN BIEN NGANH- GIA PIEN BAN LE BINH QUAN PIEU CHiNH TANG 4,8%

Vietcombank Securities

o Theo Quyét dinh s6 5/2024/QD-TTg ban hanh ngay 26/3/2024 caa Thu twéng Chinh phi quy dinh vé co ché diéu chinh mirc gia
ban lé dién binh quan. Thoi gian diéu chinh gia ban dién binh quan tbi thiéu la 03 thang ké ti 14n diéu chinh gia dién gan nhét (quy dinh
cii 6 thang) tr sau 15/5/2024. EVN c6 thé diéu chinh gia dién dwdi 5%, khi diéu chinh gia dién tlr 5-10%, EVN can b&o cao MOIT va duoc
chép thuan, trén 10% can bao céo dén Tha twéng va dwoc chap thuan.

v Vao ngay 11/10/2024, EVN da c6 Quyét dinh sb 1046/QD-EVN lién quan dén viéc ting gia ban 1é dién binh quan. Cu thé, gia ban Ié dién
binh quan 1 tang 4.8% so v&i trwéc d6 1&n mire 2.103,12 dong/kWh (chwa bao gdm thué gia tri gia tdng). Mrc gia nay cao hon gia
thanh san xuét binh quan ndm 2023 khodng 0.24%.

v Chung tdi nhan thay rang viéc tang gia diéu ban 1é binh quan |a diéu tat yéu va la yéu té tac dong tich cwe dén nganh dién. Méac du
vay, két qua kinh doanh cla cac doanh nghiép trong nganh dién sé& khéng c6 sy cai thién dot pha ngay 1ap tirc ma sé c6 tac dong trong dai
han.

Gia dién ban I binh quan va gia thanh san xuét giai
doan 2010-10T2024 (VND/kWh) 30%

Tang trwwéng gia thanh va gia ban (%)

2,500 25%

2,000 7—4 20%
1,500 /— 15%
1,000

10%
500
S N O 0 > o o AR O O N DD o 0%
500 S S S S S SS FFSFV 0
vy v v v e e e v v v v v« 5o, 20112012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
= Gi4 dién ban I& binh quan === Gia thanh san xuét ====Chénh léch ==Tang trwdng gia bdn  =—==Tang trwdng gia thanh
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vces' &V DIEN BIEN NGANH - GIA DIEN, THAN, KHI

Vietcombank Securities

v

Gia trung binh thj trwong phat dién canh tranh (gia CGM) trong 9T2024 giam 10%
yoy, dat 1.384 ddéng/kWh. Viéc diéu chinh Qc cla cac nha may nhiét dién va thay dién
cling nhw gia tran cua thi trwong phéat dién canh tranh la cac yéu té anh hwéng dén gia
binh quan trén thj trwdng CGM.

Gia than tron 6A.14 trong 9T2024 tai cac nha may trong nwéc tang 27% YoY do ty
lé than trén than nhap ngay cang nhiéu. Than Newcastle cla Australia vao 972024
duy tri 6n dinh khodng 135USD/tan (-27% YoY) nhwng van cao hon so véi gia than ndi
dia. Bén canh dé, viéc sir dung than trén la mét trong nhirng nguyén nhan lam tang suét
hao nhiét cac nha may nhiét dién than.

Gia khi tai hang rao nha may tai khu vwc Péng Nam BO binh quéan dat 9.23
USD/mmBTU (+7% YoY) do gia dau FO van tiép tuc neo cao cung v&i viéc ngudn khi
LNG tai héa da bat ddu dwoc st dung cho cac nha may dién tir thang 4/2024 khién gia
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vces V' DIEN BIEN NGANH — DOANH NGHIEP NHIET DIEN KHi

Vietcombank Securities

San lwong nhiét dién khi theo quy (ty kWh)

Ngudn cung khi suy giam nhanh va gia khi ting, kéo theo gia bién déi izgg
tang da anh hwéng KQKD cac doanh nghiép nhiét dién khi 8.00
6.00
« Liy ké 972024, doanh thu va LNST ctia nhém nhiét dién khi 1an lwot 4.00 I I I I | I I I I I I I I I
giam 12% YoY va 72% YoY do: (1) San lwong Qc thang dwoc giao thap, 2'(?0 I
ngudn cung khi bj thiéu hut cuc bd va gia khi neo cao anh hudng dén viéc Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
NSMO huy déng san lwong va tr d6 anh hwédng dén doanh thu cac nha 2021 2022 2028 2024
may; (2) Gia dién toan phan (FMP) binh quan th&p hon cuing ky. LNST ctia mdt s6 doanh nghiép nhiét dién khi (ty dong)
» Nguédn khi cho cac nha may dién tai DNB (bé& Ciru Long va Nam Con fZﬁZ
son) giam nhanh. Cu thé, san lwong khi néi dia cho cac nha may dién tai ' {0 T T | | Y R
khu viec BDong Nam B nam 2023 wdéc tinh khoang 4.3 ty m3/nam, nam (10000 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 QIES Q4 Qll Q2 Q3
2024 khoang 3 ty m3/nam, trong khi nhu cau cla cac nha may dién Dong 2021 2022 2023 2024
Nam B6 khoang 5 ty m3/nam. W BTP W NT2 ®mPGY = POW
; R Doanh thu cia mét sé doanh nghiép nhiét dién khi (ty
+ Mot so nha may dién tai khu vwee Phi My da st dung LNG tai hoa de 20,000 déng)
san xuét dién dap (ng thoi diém cao diém vaéi gia tai hang rao nha may
wée tinh khoang 12.35 USD/mmBTU. ) I I 1 I ,l .l ,l | ,l _,| I I I ,l |
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 @3 Q4 Q1 Q2 Q3
2021 2022 2023 2024

HBTP B NT2 /\

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 1H2025 Nguén: B6 Céng Thuang, BCTC cua cac doanh nghiép, VCBS téng hcjp\ )



VCBSO DIEN BIEN NGANH - DOANH NGHIEP NHIET DPIEN THAN

Vietcombank Sec

2 . . < . , 3 San lwong nhiét dién than theo quy (ty kWh)
Than nhap khau ngay cang chiém ty trong cao khién cac doanh nghiép 50,00

nhiét dién than bi bao mon Igi nhuan. 45.00
40.00

+ KQKD Q3/2024 cua cac doanh nghiép nhiét dién than trong théng ké 3509

30.00
ghi nhan giam 8%YoY, LNST giam 81% YoY. KQKD kém kha quan cua  25.00
nhom nhiét dién than do: (1) San lwong dién than toan hé théng giam 5% fggg
YoY khi NSMO bét dau wu tién manh thdy dién tr 2H2024 (2) ty 1é Qc gidm, 1000 I

gi& CGM giam: (3) Gia thanh than tron tiép tuc tang cao; (4) Anh hueng thoi
tiét cwc doan. QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QL Q2 Q3
) 2021 2022 2023 2024
+ Ly ké 972024, doanh thu ctia nhém dién than tang 8% YoY, trong khi
LNST giam 9% YoY nh& vao 1H2024 c6 két qua kinh doanh kha quan khi
NSMO wu tién huy ddng nhém nhiét dién than tw dau nam

Doanh thu mét s6 doanh nghiép nhiét dién than (ty dong) LNST mot s6 doanh nghiép nhiét dién than (ty déng)
400
4,000
3,000 200
2,000 ‘
oo il b Lt I L0 1 | I 3 AL L |
o . th | 1l o U1t I T 0 I 1
Ql Q2 Q3 Q4 Q1 Q@ Q3 Q4 Q @ Q3 Q4 Q @ Q3 v uaessaeshaaeas
-200
2021 2022 2023 2024 2021 2022 2023 2024
EHND WQTP WPPC ®NBP mHND mQTP mPPC mNBP

)
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veBs'V/ DIEN BIEN NGANH- DOANH NGHIEP THUY DIEN

Vietcombank Securities

Thuy dién dudc uu tién huy dong tr 2H2024 véi diéu kién thay van San lwong thay dién theo quy (ty kWh)
thuan Igi thiac day san lugng phuc héi manh mé 40.00

¥ KQKD Q3/2024 ctia nhém thuy dién trong théng ké ghi nhan tich cwe voi  30.00

doanh thu va san lvong lan lwot tang trwdng 3% YoY va 15% YoY nhé vao 2000
san lwong tdng manh 31% YoY giGp doanh thu tang bat chap viéc Qc diéu 10.00
chinh 1én mirc 98%. ' I I I I

v Liy ké 972024, doanh thu va LNST ctia nhom thay dién giam lan lwot Q1 Q2Q3Q4Q1Q2Q3Q40Q1Q2Q30Q4Q1Q2Q3
24% va 44% do (1) Qc diéu chinh ting I&n mirc 98% va cac nha may thay dién 2021 2022 2023 2024
tich nwéc chi dong vao dau ndm anh hwéng san lwong (3) Gia ban trén thi
trwdng phat dién canh tranh giam 10% YoY .

Doanh thu mét sé doanh nghiép thuay dién (ty dong) LNST mot s6 doanh nghiép thuy dién (ty déng)
1,500 600
500
1,000 400
500 300
_ .ﬁllulluulullhllhlldllul hees u-lJ-Iulllu.IIIJlILIII 200 Jld j u
100
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 ] I.||.J|||j.I .|I||I Lol bl ol L LR L_nll-III
2021 2022 2023 2024 (1000 Q1 Q2 Q3 4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4 Q1 Q2 &3
mCHP mSBA mSBH mSHP SJD mTBC TMP mVSH 2021 2022 2023 2024

M CHP M SBA M SBH M SHP M S)D m TBC = TMP m VSH \
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vces ¥V DIEN BIEN NGANH - DOANH NGHIEP NLTT, DA NGANH

Vietcombank Securities

San lwong NLTT dat 30.4 ty kWh (+3% YoY) véi dong lwc ttr dién gio khi san lwong
dat 8.85 ty kWh (+10% YoY) trong khi san lvgng dién mat troi di ngang dat 20.4 ty kwh.
Chung t6i cho rang san lwong tang trwdng nay dén tir sy déng gép clia cac dy an chuyén
tiép. V& két qua kinh doanh, cac doanh nghiép NLTT, da nganh cé két qua kinh doanh 8
phan héa theo dac thu cda tirng doanh nghiép.

San lwong dién mat trei, dién gio theo quy (ty kWh)

~

+ REE: Trong Q3/2024 REE c6 KQKD kha quan, doanh thu ctia REE dat 2.031 ty ddng (+3%

YoY), LNST dat 561 ty dong (+21% YoY). Liy ké 972024, doanh thu ctia REE dat 6.048 ty
ddng (-7% YoY, dat 57% KH), LNST CDM dat 1.315 ty déng (-22% YoY, dat 55% KH).
Mang thay dién cta REE c6 lei nhuan giam 47% YoY do tinh hinh thdy van khéng thuan
loi trong 1H2024 va Qc ting lén 98%. Mang NLTT cta REE c6 loi nhuan cai thién tét
(dién mét troi +52% YoY, dién gié +29% YoY) nhd REE téi wu dwoc chi phi quén ly, van
hanh va chi phi tai chinh.

+ PC1: KQKD Q3/2024 cta PC1 ghi nhan tich cwc, doanh thu cla PC1 dat 2.232 ty déng
(+3% YoY), LNST dat 259 ty dong (gép 6.6 lan cung ky). Liy ké 972024, doanh thu cla
PC1 dat 7.538 ty dong (+47% YoY, dat 70% KH), LNST dat 578 ty déng (gép 6.2 lan cung
ky, dat 110% KH). Mang thuy dién cua PC1 c6 doanh thu tang trwéng manh 43% YoY |

Q1

nhe tinh hinh thidy van thuan lgi va danh muc cac nha may thay dién nhé khong bi anh Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
hwéng viéc diéu chinh Qc. Trong khi d6, mang dién gi6 tiép tuc van hanh én dinh 2022 2023 2024

[«2]
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Vietcombank Securities

MUC LUC

02 TRIEN VONG NGANH

Tiéu thy dién dy kién tiép tuc tdng cao trong nam 2025




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

Vietcombank Securities

v Vé san lwong dién nam 2025, theo ké hoach van hanh thi trieéng dién, téng San lugng dién toan hé thong

san lwong dién woéc tinh tang trwwéng khoang 11.3% YoY. Cac thang mua
khd, san lwgng tang trwdng binh quén khoang 13%. Theo dw béo cua IRI, La

“
% gk . . ke oo ; 2 300 L 109
Nina c6 thé tiép tuc anh hwéng thoi tiét vao nam 2025 sau d6 chuyén sang / 10%
trang thai Trung Lap. Trung tdm dw bao khi twong thdy van quéc gia dw bdo g l - 8%

400 - 14%
- 12%

o

xac suét dién ra La Nina trong giai doan 1-3/2025 khoang 55%-65%. Chung tdi r 6%
cho rdng NSMO sé& wu tién huy dong nhiét dién trong 1H2025 va tich nwédc thay 10 [ A%

dién d& chuan bi vao cao diém mua khd khi phu tai tdng cao. ' I Zj

2020 2021 2022 2023 2024 2025 2026

o

v Trong nam 2025, phu tai dinh (Pmax) cta hé théng dién co6 thé 1&n t&i 54,3

GW va mién Bac co6 thé 1&n t&i 28,2 GW. Cong suat kha dung ngudn ctia mién B S3n luoing dién san xuét (ty kWh) Tang trudng (%)
Bac khoang 29GW. Ty lé san lwgng dyw phong tai khu viwc phia Bac trong giai
doan thang 3-6/2025 dao déng tlr 3-4%. Do do6 ching téi rang tinh hinh cung Dw phéng phu téi cwec dai (MW)
¢ng dién tai khu vie phia Bac twong ddi cang thang trong giai doan cao diém. 35,000
30,000

v Tai hé théng dién phia Nam, Pmax c6 ’thé lén t&i 23,6GW, cong s’uét kha 23:888 .
dung @ mirc 24,5 GW vao théi diém toi. Chung t6i danh gia hé thong dién 15,000
mién Nam co ban dap ng nhu cau phu tai dinh. Dang chi y, san luong t 10,000 .
nguén dién LNG dw kién dat trén 11 ty kWh trong ndm 2025. 5*0?0 mE
Bac

Trung Nam

m2023 m2024 mW2025F ©Cong suét kha dung m
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https://kttv.gov.vn/upload/khihau/2024/9/18/dbqg_kthm_20240915_1200.pdf

vees ¥ TRIEN VONG NGANH - CONG SUAT TIEP TUC GIA TANG

Vietcombank Securities

© V& cong suét 2025, ching t6i dw phéng cdng suat hé théng
dién dat 94.2 GW (+7.8% so v&i hién tai). Cac ngudn mdi dong
gop chu yéu dén tr cac nhiét dién (2.954 MW), thay dién (1.473
MW), NLTT (1.177 MW), nhap khu (1.160 MW).
Téng céng suat cac ngudn dién (MW)
100,000

80,000 - _
60,000 B . . .
40,000
20,000

2020 2021 2022 2023 2024 2025F

mThay dién mNhiét dién than ®Nhiét dién khi = NLTT = Nhap khdu& Khac

laly MR

Hoa Binh MR
Hbi Xuan
Nhon Trach 3
Nhon Trach 4

Viing Ang 2

Loai hinh

Thay dién
Thay dién
Thay dién
Nhiét dién LNG
Nhiét dién LNG

Nhiét dién than

Thoi gian COD
dw kien

Coéng suat (MW)

360 Q4/2024
480 Cubi 2025
102 Q3/2025
812 T6/2025
812 T9/2025

1.330 T6-T10/2025

2024/D3u nam

49 _CO cau coéng suat theo ngudn dién Nam Emoun Thy dién 129 2025
T Houay LaNge Thay dién 60 2024/2%2‘; nam
= Thay dign . N 2024/D4u nam
= Nhiét dién than Nam Sum 3 Thy dien 156 2025
= Nhiét dién khi Monsoon bién gié 600 Q3/2025
= NLTT _
10% Nhap khau& Khéc Nam Mo 2 Thay dién 120 T6/2025
VCBS RESEARCH DEPARTMENT | BAO CAO NGANH DIEN 1H2025 Ngudn: QHD VIII, EVN, VCBS téng hop va udc tinlk /



vees ¥V TRIEN VONG NGANH - LUGI PIEN VA TRUYEN TAI

Vietcombank Securities

Khéi lugng

v Trong giai doan 2021-2030, tdng vén dau tw cho nguén dién la 98,6 ty USD,
cho Iwdi dién truyén tai 220-500 kV 1a 14,6 ty USD. Phan bd vén dau tw
ngudn dién va va lwdi truyén tai la 87/13. Udc tinh dén 2030, méi ndm dau
tw cho hé théng truyén tai khoang 1,5 ty USD. Chung t6i nhan thay rang
dé giai tda cong suét cac ngudn dién hiéu qua va van hanh hé théng dién én
dinh, viéc dau tw vao lwéi dién 1a mét trong nhivng yéu tb tién quyét. DBuwong day km 5.200-8300

Tram bién ap 500kV

Hang muc bon vi Pinh hwéng

2021-2030 2031-2050

HVDC
Tram bién &p MW 40.000-60.000

Ngudn vén dau tw cho nguodn dién va lwéi dién (ty USD)
200 1720 192.6 Xay dyng méi MVA  45.750-52.050  90.900-105.400

150 99.0 Cai tao MVA  36.000-38.700 117.482-120.150
100
50 . 14.7 21.3 13.6 BPuong day 500 kV
- — I — Xay dwng méi km 11.048-12.300  9.276-11.152
2021-2030 2031-2040 2041-2050 Cai tao km 1.324 801

ENgudn dién ®Luwdi dié -
guon dien wordien Tram bién ap 220 kV

Téng hop vén dau tw lwdi dién 2021-2050 (tj déng) Xay dung moi MVA  71.525-82.775 124.875-134.125

400,000
300,000

Cai tao MVA 34.247-37.247 104.625-106.750

200,000 5 =
BPuwdng day 220 kV
~ n
Xay dwng mai km 15.921-16.520 11.395-11.703

2021-2025 2026-2030 2031-2035 2036-2040 2041-2045  2046-2050 Cai tao Km 6.484 504654
7 )
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@ TRIEN VONG NGANH - NHIET PIEN THAN DU KIEN SE TIEP TUC PUGC HUY PONG CAO
VCBS TRONG 1H2025

v Nhiét dién phia Bac dw kién tiép tuc dwoc huy dong cao vao 1H2025. Cong suét ngudn dién hién chwa cé sy cai thién dang ké khi
khéng c6 nhiéu cac du &n I&n dwoc dwa vao van hanh trong 2024-2025. Cac nha may dién tai mién Bac chi yéu |a thiy dién va nhiét dién
than, ching tdi cho rang c6 kha nang trong 1H2025 thiy dién sé& phai tich nwéc chuan bi cho cao diém mua khé nén nhiét dién sé
dworc wu tién huy dong.

v Vé can déi cung cau than cho san xuat dién. Ngudn than trong nwéc cho cac khach hang dién hang ndm khoang 40 triéu tan,
phan con lai dwoe dap trng b&i ngudn nhap khau. Theo k& hoach NSMO wéc tinh, nhu cu than trong nwéc khodng 27,31 dén 28,53
triéu tAn. Khéi lwong than nay nam trong pham vi théa thuan hop tac ma EVN, TKV, TCT Dang Bac da ky két, sé dam bao da than cho san
xuét dién. V&i cac nha may nhiét dién st dung than nhap khau, nhu cau than khodng 11,13 triéu tan trong ndm 2025.

v Giathan trén trong nam 2025 c6 kha nang tiép tuc ting do ty Ié than trén cao bat chap dw bao giam cuaa than quéc té. Theo Thuyét
minh QHTTNLQG, gia than ndi dia dwoc xac dinh dwa trén co s& gia thanh va lai dinh mirc cé tham chiéu véi gia than nhap khau CIF. Véi
trir lwong than 16 thién ngay cang can kiét va phai khai thac than ham 16 nhiéu hon nén chiing t6i cho rang chi phi khai thac sé cé xu hwéng
gia tang. Vi vay gia than noi dia du kién sé tiép tuc tang trong dai han nhw tbc dd sé khdng quéa nhanh. Trong khi do, than nhap khiu duoc
dw béo sé tiép tuc gidm trong nhirng n&m t&i khi nhu cau gidm sut.

400 Du phéng gia than Newscastle (USD/tan) Nguén than san xuét dién (nghin tan)
100,000
300
200 50,000
100 0
0 I I . I I 2020 2025 2030 2035 2040
2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F ®Than nhap khdu  ®Than trong nwéc /\
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VCBS

Vietcombank Securities

TRIEN VONG NGANH - NHIET DIEN KHi NOI DIA TIEP TUC GAP KHO TRONG 2025 KHI

NGUON CUNG KHi SUY GIAM VA GIA KHi NEO CAO

¥ Gia khi tai hang rao nha may dwoec dw bao duy tri ttr 9-10 USD/mmBTU, gia ban dién PPA binh quan cta cac nha may nhiét dién
khi roi vao khoang 1.900-2.000 VND/kWh. V&i mire gia nay, ngudn dién khi kho thé canh tranh véi cac ngudn dién khac nhw thay dién,

35

30

25

20

15

10

nhiét dién than.

Céac mé khi chu lwc hién nay da va dang trong giai doan suy giam sau qua trinh dai khai thac. Do d6 san lwong khi cung cap cho dién
tai khu vwc Dong Nam Bo va Tay Nam Bd gidm dan. Ngudn cung khi cho san xuét dién tai Dong Nam B trong ndm 2025 chi con khoang
2,06 ty m3, trong khi nhu cau clia cum nha may tai day khoang 5 ty m3/nam.

Gia khi ngay cang c6 xu hwéng tang vé&i nén gia dau cao. Do cac md cii v&i gia thap da dan can kiét, cac mé mai ¢ gia miéng giéng
cao vi chi phi dau tw, van chuyén cao va cwéc phi dwéng 6ng truot gia nén gia khi tai hang rao nha may ngay cang tang. Yéu té nay lam
giam kha nang canh tranh cta cac nha may nhiét dién khi.

Trir lwong khi wéc tinh cua cac
mé khi hién hiru theo cac bé khi
(ty m3)

Clru Long

Nam C6n Son Malay - Thdé Chu

12
10

"N A O ®

San lwong khi khai thac hang nam &

Viét Nam (Ty m3)

2010

2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021

. San lvgng (Ty m3)

2022
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Co cau nguon khi khai thac
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vcssf/ TRIEN VONG NGANH - CAP NHAT TIEN PO CAC NMP LNG MO

Vietcombank Securities

Theo Ké hoach thwc hién QHDS, tdng cong suét dién LNG trién khai thém trong thei gian téi 1a 22.524 MW.

= Kho LNG Thi Vai cong suét 1 triéu tAn 1a kho LNG van hanh thwong mai dau tién. Vao ndm 2024, kho LNG da cung cap nguyén liéu dén trung tam dién
lwc Pha My dé van hanh nha may dién. Gia LNG wéc tinh tai hang rao nha may la 12,35 USD/mmBTU. Hién tai, cAc chuyén LNG vé Viét Nam theo gia
giao ngay nén chang téi cho rang gia LNG c6 sy bién dong theo tirng chuyén.

= Theo B&o céo thuyét minh QHTTNLQG (dw béo gia LNG s& & mirc cao - 14 USD/mmBTU dén ndm 2025, sau ndm 2025 gidm xubng, dao dong & mirc
11,8 - 11,9 USD/triéu BTU.

= Dy 4n dién LNG dau tién hién dang duoc trién khai 1a Nhon Trach 3&4 véi chd dau tw |a POW. Dy kién hai nha may sé van hanh thwong mai trong
nam 2025.

Cac du an nhiét dién khi LNG ké hoach thuc hién QHD VIII

Dia diém Nam van hanh Tién do
1 NMB Nhon Trach 3&4 1.624 DPdng Nai 2025 Pang thi cdng
2 LNG Hiép Phwoc giaidoan | 1.200 TP. HCM 2025 Chuén bj dau tw, dam phan hop déng (PPA,GSA, ...)
3 LNG Bac Liéu 3.200 Bac Liéu 2027-2029 Chuén bj dau tw, dam phan hop déng (PPA,GSA, ...)
4 NMND Son My I 2.250 Binh Thuén 2027-2029 Chuan bj dau tw, dam phan hop ddng (PPA,GSA, ...)
5 NMND BOT Son My | 2.250 Binh Thuan 2027-2029 Chuén bj dau tw, dam phan hop ddng (PPA,GSA, ...)
6 LNG Quang Ninh 1.500 Quang Ninh 2028-2029 Chuén bi d4u tw, dam phan hop ddng (PPA,GSA, ...)
7 LNG Hai Lang Gb 1 1.500 Quang Tri 2028-2029 Chuan bi d4u tw, dam phan hop ddng (PPA,GSA, ...)
8 LNG Thai Binh 1.500 Théi Binh 2029 Chuén bj dau tw, dam phan hop ddng (PPA,GSA, ...)
9 LNG Nghi Son 1.500 Thanh Héa 2029-2030 Pang lwa chon cha dau tw
10 LNG CaNa 1.500 Ninh Thuéan 2029-2030 Pang lwa chon chi dau tw
11  LNG Quang Trach lI 1.500 Quang Binh  2029-2030 Chuén bj dau tw, dam phan hop ddng (PPA,GSA, ...)
12 LNG Quynh Lap 1.500 Nghé An 2029-2030 Pang lwa chon chi dau tw
13 LNG Long An | 1.500 Long An 2029-2030  Chun bi dAu tw, dam phan hop déng (PPA,GSA, ...) 7\
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VCBS O TRIEN VONG NGANH - NHIET BPIEN LNG DY’ KIEN VAN HANH NHA MAY PAU TIEN

Vietcombank Securities

v Nha may dién LNG Nhon Trach 3&4 (NT3&4) dw kién di vao van hanh thwong mai tir 2025. Theo

thong tin tie PVN, dén cudi thang 9/2024, tién d6 tébng thé cta g6i thau EPC wéc dat 94%. Quy mé cac nha may dién khi va
LNG tai khu vuc Pong Nam Bo
«  Vé thoi diém COD cu thé, dw kién NT3 van hanh thwong mai vao thang 6/2025. NT4 sé van 2,000 - 16
hanh thwong mai vao thang 9/2025. - L 14
) ) , 1600 - L
. Ve hop dong mua bén dién (PPA), vao ngay 4/10/2024, POW va EVNEPTC da ky ket PPA
Nha may dién Nhon Trach 3&4. Cac diéu khoan cu thé cla hop dong van chua dwoc cong 4 5 -1
bd. Theo ching t6i tim hiéu, Qc tdi thiéu sé& khong thap hon 35%. 08
. . . 800 Y
. Vé hgp dong mua ban khi LNG nhap khau (GSA), POW va PV GAS da co ban hoan thanh
dam phan céac diéu khoan va néi dung ctia Hop déng GSA, du kién ky két hop dong vao quy 400 I | - 04
4/2024. I I - 02
v V& gia ban dién LNG, theo Quyét dinh s 1260/QD-BCT dwoc B Cong thwong ban hanh ngay  ° 0
27/5/2024, mirc gia tran cho dién LNG 13 2.590,85 VND/kWh (chwa bao gém VAT). Mot s6 thong s6 F L E S E
tinh toan gém cé: Gia LNG (khdng bao gdm thué gia tri gia tdng, chi phi tdn trir, tai héa va phan phéi khi < Q&

sau tai héa): 12,9792 USD/mmBTU, ty gia: 24.520 VND/USD.
B Cong suét (LHS-MW)
¥  Vécoché gia LNG, ching t6i wée tinh gia khi LNG cung cdp dén hang rao caa cac nha may dién B Nhu cau khi theo CSTK (RHS-ty m3/nim)
sé tang thém tr 2-2.5 USD/mmBTU so véi gia CIF. Trong dé bao gom thém cac chi phi sau: Gia
LNG nhap tai cang, loi nhuan dinh mdc cla don vi nhap khau, Chi phi tiép nhan, lvu kho, tai héa khi,
Chi phi phan phéi
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veBs'Y/ TRIEN VONG NGANH - LNG €O THE HA NHIET TRONG DAI HAN

Vietcombank Securities

v Thi trwéng LNG hién tai déi méat véi rdi ro cung vwot cau trong nhirvng nam t&i. Nhirng Thi phan xuat khau LNG thén thé gi&i (%)
khach hang cé nhu cAu tiéu thu LNG I6n nhét trén thé gidi tap trung tai khu vwec chau A véi
nhirng quéc gia nhw: Trung Québc, Han Quéc, Nhat Ban. Dang cha y, Nhat Ban va Han Quéc

= United States
hién tai dang c6 k& hoach mé& lai hodc xay méi cAc nha may dién hat nhan d& dam bao nang . austraiia

%

lwong. IEEFA wéc tinh réng san lwong LNG cGa Nhat Ban nhap kh3u sé gidm 50% vao ndm - Qatar

N £ ~ 12 N = Russi
2030, Han Quéc sé giam 20% vao 2036. uss@a '
= Malaysia
-z < N . N . . R ® Indonesia
v Gia LNG cho cac nha may dién con dw dia giam trong nhirng nam t&i. LNG s&r dung cho Khéc
cac nha may dién dwoc GAS nhap vé theo chuyén va chwa thwc hién nhap vé theo hop déng ky
han. Chang t6i cho r&ng néu nhu cau n dinh tlr cAc nha may dwoc duy tri, don vi nhap khau cé Ty trong nhap khau LNG trén thé gi&i
2 . 2 - ~ <. 0,
thé mua hang theo hgp dong ky han va cé thé nhan dwogc gia wu dai hon trong dai han. (%)
1,000 n - P, Ty trong tirng loai hg'p déng trong thwong mai (%) .
Céng suat héa I6n khi toan cau China
(MTPA) Tong IR S5 * Japan 36%
Bac My A0/ 0% 4504 = South Korea
Trung Dong TS M ¥ 7 N = W * India
200 VAR 660 (% 3500 | * France
Chau Au 48% 0 46% = Chinese Taipei
Chau A IEEFZE 7 Spain
- 4%
0% 20%  40%  60%  80%  100% Vietnam ’
- Khéac

20182019202020212022 20232024 20252026 202720282029 mGiaongay ®Nganhan ®Daihan 0.02%
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VCBS {/ TRIEN VONG NGANH - CAP NHAT TIEN PO CAC NHA MAY PIEN KHi MG

Vietcombank Securities

Theo Ké hoach thwc hién QHDS, tong cong suét dién khi trién khai thém trong th&i gian t&i 1a 7.240 MW. Ch( yéu nguén khi
sé dén tr ngudn mé khi Ld B va mé khi Ca Voi Xanh.

= L6 B: tri¥ lwgng wéc tinh 107 ty m3, gia khi theo phwong an dwoc duyét tai miéng giéng vao ndm 2017 I& 9,36 USD/mmBTU.
ERAV wéc tinh chi phi van chuyén dén khu vwe O M6n khoang 1,37 USD/mmBTU, gia khi vao nam 2026 khoang 13,1 USD/mmBTU

voi treot gia 2%/nam.

= Ca Voi Xanh: triv lwgng wéc tinh 150 ty m3, gid khi mé Ca Voi Xanh dén hang rao nha may khoang 9,048 USD/mmBTU theo
phuong an dwoc ky két vao nam 2017, c6 diéu chinh truot gid. ERAV du bao gia khi vao ndm 2028 & mac 11,25 USD/mmBTU véi

gia dinh trwot gia 2%/nam.

Cac du an nhiét dién khi ndi dia ké hoach thuc hién QHD VIII

Cdng suat (MW) Dia diém

Tién do

Nguén khi

1 OMeénl 660 Cén Tho 2015 Hién dang van hanh vé&i nguyén liéu dau
2 OMeénll 1.050 Can Tho 2027 Bang dam phan PPA, GSA L6 B
3 OMénIv 1.050 Can Tho 2028 Dang thwc hién tha tuc d& chon thadu EPC va dam phan PPA
4 Dung Quét | 750 Quéng Ngai 2028
5  Dung Quét Il 750 Quéang Ngadi 2028 Chua phé duyét FS do tién do phu thudc dw &n mé khi Ca Voi Xanh Ca Voi Xanh
6  Dung Quét Il 750 Quéng Ngai 2028
7 O Ménlll 1.050 Can Tho 2030 MPI dang trinh Tha twéng phé duyét phwong an vay von ODA clia Nhat Ban L6 B
8  Mién Trung | 750 Quang Nam 2030 o L . L o
S - Chwa phé duyét FS do tién d6 phu thudéc dw an mé khi Ca Voi Xanh Ca Voi Xanh
9  Mién Trung Il 750 Quang Nam 2030
10 Quang Tri 340 Quang Tri 2030

Bao Vé/ng.\
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https://nangluongvietnam.vn/ky-hop-dong-epc-du-an-duong-ong-dan-khi-lo-b-o-mon-32020.html
https://www.erav.vn/tin-tuc/t2009/tinh-toan-xac-dinh-tac-dong-cua-gia-than-khi-lng-den-co-cau-gia-dien-viet-nam.html#:~:text=T%E1%BA%A1i%20m%E1%BB%8F%20kh%C3%AD%20L%C3%B4%20B:%20Theo%20ph%C6%B0%C6%A1ng%20%C3%A1n%20gi%C3%A1%20kh%C3%AD
https://vovworld.vn/vi-VN/kinh-te/chinh-phu-chap-thuan-diem-tiep-nhan-khi-mo-ca-voi-xanh-463055.vov#ref-https://www.google.com/

vcBsV/ TRIEN VONG NGANH - THUY BIEN HUGNG LG KHI EL NINO QUA B

Kho3 sch dén muc nuSc chét ho Khoang cach dén muc nudc chét ho Khoang cach dén muc nudc chét hé
oang cach cen murc nuge chet ho thay dién Thugng Kon Tum thay dién Thac Mg
thay dién A Vuong ;
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veBs ¥ TRIEN VONG NGANH - TIEM NANG THUY BIEN

Vietcombank Securities

Nha may Cong Nam van

v Thay dién I&n (>30MW): Thay dién vira va Ién hién da can kiét tiém nang

thay dién hanh dy  Dja diém
khai thac. Theo Ké& hoach thwc hién QHDS, tlr 2024-2030 sé& c6 them khoang Ion kién
. Hoa Binh o C A
2GW thay dién I&n dwoc dwa vao khai thac. Cha yéu la cac dw an mé réng: MR 480 2025 Hoa Binh Dang thi cong
laly, Hoa Binh, Tri An laly MR 360 2024 Gia Lai Bang thi cong

TriAn MR 200 2027 DPodng Nai Pang thi cong
v Thuy dién nhé (<30MW): Theo K& hoach thuc hién QHD 8, cong suét thay

) Pang diéu chinh chu
dién nho dén 2030 sé tang them 4.5GW (+85% so v&i hién tai) tap trung chi

My Ly 120 2028 Nghé An trrong dAu tu

yéu tai khu vuc Bac Bo. Mot sé doanh nghiép niém yét s& hiru cac dw an nha Hdi Xuan 102 2024  ThanhHéa  Dang thi cong

may thly dién nhd dang trién khai la: REE, PC1, GEG YénSon 90 2025 Tuyén Pang thi cong
Quang
Céng suit thay dién nhé (MW) bak Mi 1 84 2024 Kon Tum Bang thi cong
6,000 = on 5 . y: = 2 .
5,000 Thuy dién nho Céng suat Chu dautw Tong mirc
4,000 (MW)
3,000 p \
2,000 Thac Ba 2 18,9 REE 700
1,000 Tra Khuc 2 30 REE 1.200
0 _——_— ‘ mllll
BacB6  Bé&cTrung Trung Trung Tay Nguyén Nam Trung Nam Bo Thuong Ha 13 PC1 400
Bo Bo Bo
¢ © © Bao Lac A 30 PC1 1.080

B CoOng suat 2022 (MW)  mCong suat 2030 (MW)

Ea Tih 8 GEG /-3%7
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veBs V' TRIEN VONG NGANH — NLTT PONG VAI TRO THEN CHOT

Vietcombank Securities

v Dién gio trén b va gan bé: Tdng cong suét quy hoach dén 2030 la 21.9GW, tdng cong sudt  Khung gia dién gié 2025 EVN EPTC
hién tai 1a 3.1GW. Dién gi6 ngoai khoi: Téng céng suét quy hoach dén 2030 la 6GW, hién tai chwa  trinh EVN

c6 dw an nao dwoc cap chi trwong dau tw, giao nha dau tw thuc hién. Bén canh d6, theo nhan

dinh cta c&c chuyén gia, suét diu tw hién tai khodng 2.5 ty USD/1GW va mét 6-8 nam thwc hién. % ting S0
©  Déivéi cac dw an dién gi6 méi, ching ti nhan thiy tién dé tridn khai chwa c6 sw dot pha, Cla L LT
Lz ) | . o ) A . L ) A ~ (VND/kWh) chuyéen
chu yéu cac dw an dang trong qua trinh nghién ctru, hoan thién phap ly. bang chu y, REE da tiép

M&A lai dyw an Duyén Hai (48MW) dang trong giai doan chon tbng thdu EPC, REE dy kién sé

COD vao nam 2026.

NMDG trén bién 1.890,68 4%

v Vao ngay 4/12/2024, EVN da trinh bd cdng thwong khung gia dién gié nam 2025 ctia nha may

dién chuan duoc tinh toan theo thong tw 19/2023/TT-BCT. Gia ban dién cia NMDG trén bién va  \yupc trong dét
trén dat lién ting nhe so v&i khung gia chuyén tiép

Céng suat dién gié va dién mat trai
(GW)
200

150

eadd

2020 2025 2030 2035 2040 2045 2050
HDién gi6é onshore M Dién gid offshore  MDién mat troi

80%
60%
40%
20%

0%

Ty trong c6ng suat NLTT va lugng phat thai

2020 2025 2030 2035 2040 2045 2050

I Ty trong déng gop cla NLTT (%)

e | U3Ng khi thai carbon (triéu tan)

1.610,56 1%

li&n
LCOE (USD/kWh)
0.25
0.15
\
0.05 —_—

-0.052012 2014 2016 2018 2020 2022

Dién mat troi

Dién gi6 @

e Dién gié onshore

Thuy dién

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 1H2025

Ngudn: EVN, EVN EPTC, QHP VIII, IRENA, VCBS t6ng hop \_ _/



veBs'V TRIEN VONG NGANH - NGUON NHAP KHAU TU LAO

Vietcombank Securities

© Nguén dién nhap khau: Theo QHDS, téng cong suat nhap khau dién tlr Lao dén nam
2030 dao dong tir 5-8GW. EVN cho biét dén nam 2025, tdng ngudn nhap khau t&r Lao Nguon nhap khau dén 2030 da dugc
. R o R . . X . R . . Thu tuéng Chinh phu chap thuén dau
da duwogc phé duyét chu trwong nhap khau chi khoang 2.2 GW. Tong cng suat ngudn tu theo khu vuc (MW)
dién vao van hanh dén ndm 2025 chi dat khodng 2GW. 2500
v Vé gia dién nhap khau, Bo6 Coéng Thwong da chinh thirc ban hanh quyét dinh sé 2000
2647/QD-BCT phé duyét khung gia nhap khau dién tir Lao vé Viét Nam, c6 hiéu lyc ty
< . 1500
ngay 31/12/2025. Cu thé, mirc gia mua tGi da tlr cAc nha may thly dién cda Lao la 6,78
cent/kWh, véi dién gi6 la 6,4 cent/kWh. Hién tai, gia dién mua tir Lao dén hét ndm sau 1000
la 6,95 cent/kWh. 500 I J
v Vé tién d6 mua dién tr Lao, dy &n dién gi6 Monsoon (600MW) du kién sé& van hanh 0 -
thwong mai (COD) vao quy 11/2025. Viéc mua dién tir dw 4n nay dwa trén bién ban ghi BacB6 Bac Trung Tay  Téng

nhé gitra Chinh pht Viét Nam va Chinh pha Lao. Dong dién ti dw an sé dwoc ndi vao Trung BoTrung BS Nguyén

dién lwdi cua Viét Nam qua dwong day 500kV Monsoon— Thanh My. Theo thdng tin mHiénc6 MCong suit méi
EVN, dwdng day 500kV Monsoon-Thanh My c6 ké hoach sé dong dién trwéc ngay

21/12/2024
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veBs'Y/ TRIEN VONG NGANH - CAC NGUON PIEN KHAC VA LUU TRU

Vietcombank Securities

v Theo Quy hoach dién VIll, mét sé nguén dién khac nhw dién sinh khdi, dién rac, dién mat tri va thay dién tich néng ciing sé déng gop

vao hé théng dién quéc gia nhw sau:

. Dién sinh khdi, dién rac: ngudn dién dén tir dién sinh khdi, dién rac dén nam 2030 c6 tbng cong suét dat 2.270 MW. Theo Ké hoach

thwe hién QHD 8, dién rac va dién sinh khdi dén 2030 sé dwoc tap trung phat trién tai Bac B (954MW) va Nam B (723MW)

. Dién mat troi: ngudn dién mat troi dén 2030 dy kién sé phat trién thém 2.600 MW, chi yéu tap trung tai Nam Bo (1.109 MW) va Béc Bo
(927MW)
. Thay dién tich nang: Cong suét dén 2030 dw kién dat 2.400 MW. Thly dién tich nang dw kién s& c6 nhiém vu phéat pha dinh va dién day

vao biéu d6 phu tai hang ngay gidp 6n dinh hé théng. Day 1& mét trong nhirng cdng cu gitp diéu dd hé thdng dién.

. Nguén dién déng phat, nguén dién str dung nhiét dw: Cong suat dén 2030 dy kién dat 1350 MW tir 4 dw &an: Formosa HT2 (650MW),
Plrc Giang (L0OMW), Hai Ha 1 (300 MW), Hoa Phat Il (300 MW)

v Lwu triv nang lwong: Theo quy hoach dién Vi, pin lwu trir sé dwoc phét trién khoang 300 MW dén nam 2030. Hién tai, B6 Céng Thuong
dang tich cwc phdi hop véi cac co quan lién quan dé nghién ctu van dé pin lwu trir (BESS), trong d6 nghién ctru vé ty trong lap dat BESS trong
cac dy &n nang lwong tai tao, bdo dam kha nang hap thi clia hé thdng dién va kha ndng van hanh an toan, tin cy cla lwéi dién. Déi véi ng
dung BESS, ching t6i nhan thdy TV2 la don vi tién phong trién khai hé théng pin tich tri ndng lwong véi quy md 750kW/2.557kWh, day 1a hé
thdng BESS I&n nhét Viét Nam tai thoi diém 13p dat.
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VCBS {/ TRIEN VONG NGANH - CO CHE DPPA PUQGC BAN HANH

Vietcombank Securities

v

Ngay 3/7/2024, Chinh phua da ban hanh nghi dinh sé 80/2024/NB-CP quy dinh vé co’ ché mua ban dién trwe tiép gitba Pon vi phat dién
nang lwong tai tao véi Khach hang str dung dién I1én (co ché DPPA). Co ché DPPA ¢6 2 hinh thirc:

Mua béan dién qua dwong day két ndi riéng: Don vi phat dién NLTT va khach hang Ién sé théa thuan ky hop ddng mua ban dién phu hop véi

Diéu 22 Luat dién lwc va cac van ban quy pham phap luat cé lién quan.

Mua ban dién qua lwéi dién quéc gia: Don vi phat dién NLTT va EVN sé ky hop ddng mua ban dién trén thj tredng dién giao ngay, Khach
hang I&n mua dién tlr Tdng cong ty dién lwe, Don vi phat dién NLTT va Khach hang 16n sé ky hop déng ky han

DPon vj phat dién NLTT 14 don vi s& hiru nha may dién mat troi, gi6, thay dién nhd, sinh khéi, dia nhiét, séng bién, hai lwu, khac va hé théng
dién mat troi Ap méai nha dwoc cap phép gidy hoat dong dién lwc hodc mién triv gidy phép véi linh vwe phét dién theo quy dinh. Bon vi phat dién

NLTT phai c6 cong suét ttr IOMW tré Ién khi tham gia mua ban dién qua lwdi dién québc gia.

Khach hang str dung dién I&n c6 san lwong tiéu thu binh quan ttr 200.000 kWH/thang tré 1én

M6 phéng co ché DPPA qua lwéi dién quéc gia

Don vi phat dién NLTT

Piéu 12: Thanh toan
qua thi trwéng dién
giao ngay
(Rg=Qm*FMP)

EVN

A

A

Piéu 18: Thanh toan theo hop ddng ky han:

Rc= Qc(Pc-FMP)

Khach hang Ién hodc Bon vj ban I1é dién tai
cac md hinh khu, cum dwoc Gy quyén

Diéu 16: Thanh toan cac khoan chi phi mua
dién = chi phi dién nang theo gia thi trwong +
chi phi st dung hé théng + Chi phi thanh toan
bu trir + chi phi mua dién theo méi chu ky giao
dich theo gia ban 1é

Tdng cong ty Pién lwc
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VCBS 0 TRIEN VONG NGANH - CO CHE PIEN MAT TRGO1 TU SAN XUAT, TU TIEU THU BUCC BAN HANH

Vietcombank Securities

v Ngay 22/10/2024, Chinh pha da ban hanh nghi dinh sé 135/2024/NB-CP quy dinh vé co ch, chinh
sach khuyén khich phat trién dién mat troi mai nha tw san tw tiéu thu. Co ché dién mat troi tw san
xuét tw tiéu thu c6 hai hinh thirc: c6 va khéng c6 dau ndi véi hé thdng dién qudc gia. Mot sb thong tin

dang cha y nhw sau:

. Dién tw san xuat, tw tiéu thu |a dién dwoc san xuat va tiéu thu do té chirc hodc ca nhan thuc
hién dé phuc vu chinh cho nhu cau cla tb chirc, c4 nhan dé. |\.
. Dién mat trei tw san xuat, tw tiéu thu dwoe mién trir gidy phép hoat dong dién lwc va

khéng gi¢i han cong suat trong cac trwéng hop: (1) Khong dau ndi véi hé théng dién québc
gia; (2) Lp dat hé théng chéng phat nguoc va hé théng dién québc gia; (3) HO gia dinh, nha &

riéng 1& c6 cong suét tiéu thu dwdi 100 kW.

. Td chirc, ca nhan lap dat dién mat tréi mai nha tw san xuét, tw tiéu thu c6 cong suét tir
1.000 kW tré lai va ban dién dw vao hé théng dién quéc gia, thwe hién tha tuc vé quy
hoach dién lwc (trr trudng hop thudc quy md cong suét theo quy hoach, ké hoach thyc hién
quy hoach dwoc phan b tai dia phuong).

. Dién mat troi tw san xuét, tw tiéu thu c6 dau ndi véi hé théng dién quéc gia néu khong dung hét
c6 thé ban dién dw 1én hé thdng dién qudc gia nhwng khdng qué 20% céng suat lap dat thuc

té. Gia ban dién dw béng gia dién nang thj trwong dién binh quan nam liéN ké trwdc do.

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 1H2025 Ngudn: Nghi dinh 135/2024/ND-CP, VCBS téng hgp
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VCBS O TRIEN VONG NGANH — QUOC HOI DPONG Y TAI KHO1 BONG DIEN HAT NHAN

Vietcombank Securities

v Ngay 30/11/2024, Quéc hbdi dong v tiép tuc thwe hién chua trwong dau tw LCOE cua cac loai hinh dién vao giai
doan 2031-2045 (USD/MWh)

dw an dién hat nhan Ninh Thuan. Theo Luét dién lwc stra d6i, Nha nwéc sé
doc quyén dau tw xay dwng va van hanh cac dy an nha may dién hat nhan
200

180
dién hat nhan tai Ninh Thuan, véi hai nha may tbng cong suét 4.000 MW, 160 |

v Trudc d6, vao nam 2009, Qubc hdi da duyét cha trwong diu tw 2 nha may

tbng dau tw khoang 200.000 ty ddng. Thi twong da phé duyét két qua chi 140
120

dinh thau nha may DHN Ninh Thuan 1 cho Lién danh E4-KIEP-EPC (Ukraine 100

va Nga), nha may BHN Ninh Thuan 2 da dwgc EVN ky hop déng dich vu tw 80

van lap Ho so phé duyét dia diém véi cong ty Dién hat nhan Nhat Ban. Tuy 60

A s £ Lar oam LA . £, e . 40
nhién vao nam 2016, Quoc hdi da théng qua nghi quyét divng du an. 20 I I I
v Theo QHD 8, LCOE cua dién hat nhan vao giai doan 2031-2045 dang c6 0
< 7 Q O e} e 2 o
mtrc cao nhéat trén 170 USD/MWh. L E S & ¢S ,géo
& ¥ & & & &
. 0 (o) N
a\‘(\\\ﬁ S Q) ',Q}\q\ X
Q\ Q\ .
B USD/MWh
VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BIEN 1H2025 Ngudn: EVN, QHD VI, VCBS téng hgp \_ /


https://laodong.vn/thoi-su/quoc-hoi-dong-y-tai-khoi-dong-du-an-dien-hat-nhan-ninh-thuan-1428632.ldo

VCBS {/ TRIEN VONG NGANH - LUAT DIEN LUC SUA bOI BUQOC THONG QUA

Vietcombank Securities

Ngay 30/11/2024, Quéc héi da thong qua Luat Dién lwc (stra ddi). Ching t6i cho rang Luat dién lwc c6 vai tro quan trong trong dinh
hinh khung phéap Iy nganh dién. Sau day |a mét sé néi dung néi bat:

< Chinh sach gia dién: Bao ddm phan anh chi phi san xuét dién kinh doanh hop ly. Gia ban dién thuyc hién theo co ché thj trwdng c6 diéu tiét
gia ctia nha nwéc, giam dan tién téi x6a bd bu chéo gia dién. Cai tién co ciu biéu gia ban 1é dién bao gdm gia dién c6 nhiéu thanh phan.

<Dién khi (ndi dia va LNG): Uu tién phat trién dién khi trong nwéc, phat trién nhanh dién khi LNG, dwa dién khi tré thanh ngudn cap dién ndng
quan trong. Trong do6, cam két ty & san lwong dién tdi thiéu dwoc bdo ddm huy dong dbi véi dién khi LNG, tinh gia dién ban cho EVN theo gia
nguyén liéu.

+NLTT: Bb sung ndi dung vé hop tac qudc té, khuyén khich phat trién, quy dinh vé dién mat troi tw san tw, tw tiéu thu, dién gié ngoai khoi.

* Quy dinh cac loai hinh dién tw san tw tiéu: phuc vu muc dich sinh hoat ctia hé gia dinh; phuc vu tru sé co quan hanh chinh nha
nuwéc; phuc vu co sé san xuat, kinh doanh va dwoc phéat san lwong dién dw 1&n lwdi dién.

+  Quy dinh vé phaét trién dién gi6 ngoai khoi: cam két san lwong dién duoc huy déng téi thiéu va thdi gian thwe hién; thdi gian va gia
tri mién, giam ddi véi chi phi thué khu vwe bién phuc vu khéo sét 1ap dw an dau tw; ty 1& s& hiru ¢d phan, phan vén gop clta nha dau
tw nwédc ngoai trong duw an dién gioé ngoai khoi cia dy an dién gio ngoai khoi.

< Truyén tai dién: B6 sung quy dinh thdm quyén quyét dinh chép thuan chad trwong dau tw dén Uy ban nhan dan cp tinh. Cu thé, dy an dwdng
day tai dién di qua dia gi¢i hanh chinh cla tw 02 tinh tr& 1&n c6 cép dién ap tr 220 kV tré xudng phan cap quyét dinh chi trwong dau tw dén
Uy ban nhan dan cép tinh.
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vees ¥V TRIEN VONG NGANH- CAC DOANH NGHIEP NOI BAT

Vietcombank Securities

Nhém DN

Khuyén nghi

Trién vong KD

Thanh khoan

Vén héa (ty VNB)

P/E (TTM)

P/B (TTM)

P/E (F)

Ty suét cb tirc

(triéu don vi)

(TT™)

QTP Mua Tang trwéng 0,22 6.155 9,1 1,2 10,3 7,31%
HND Khong danh gid | Khéng danh gia 0,01 6.542 21,3 1,1 16,6 3,82%

Nhiét dién than
NBP Khong danh gia | Khong danh gia 0,01 157 -13,2 0,7 23,4 2,46%
PPC Khong danh gid | Khéng danh gia 0,23 3.543 9,0 0,8 10,4 5,43%
NT2 Mua Tang trwéng 0,11 5.498 22,1 1,3 687,3 0,00%
Nhiét dién khi POW Mua Tang trwéng 3,12 26.697 19,1 0,8 16,9 0,00%
PGV Trung lap bi ngang 0,02 21.402 N/A| 1,5 N/A 2,62%
CHP Khéng danh gia | Khéng danh gia 0,01 4.863 15,7 2,7 24,9 6,04%
SHP Khéng danh gid | Khong danh gia 0,05 3.537 14,4 2,9 12,6 7,15%
SJD Khéng danh gia | Khéng danh gia 0,24 963 6,9 1,0 7,6 11,47%

Thay dién

TMP Khong danh gia | Khéng danh gia 0,01 4.872 14,6 3,2 20,1 2,87%
TBC Khong danh gia | Khong danh gia 0,01 2.540 15,3 2,4 16,6 5,00%
VSH Trung lap bi ngang 0,01 12.048 32,0 2,5 25,0 2,94%
o, PC1 Mua Tang trwéng 1,37 7.975 17,0 1,5 11,8 0,00%
Xay lap TV2 Trung lap bi ngang 0,11 2.012 34,6 1,6 30,5 3,36%
REE Mua Tang trwéng 0,45 30.475 16,7 1,7 13,7 1,55%
NLTT phéi hop GEG Trung lap bi ngang 0,16 3.834 33,7 1,0 18,9 0,00%
BCG Trung lap bi ngang 5,75 5.519 20,4 0,6 5,8 7,97%
HDG Mua Tang trwdng 4,13 9.501 13,4 15 14,9 /,-5\3\1%
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Vietcombank Securities

MUC LUC

03 DOANH NGHIEP NOI BAT

POW — 15.000 (+24%)
REE — 76.000 (+15%)
QTP — 17.000 (+17%)
PC1 - 29.200 (+30%)
NT2 —23.500 (+18%)




vees Y 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

12,6-17,1
350.028
6.300
10,4x
1,2x

1.21%

Du phéng 2024 (ty dong)

Doanh thu thuan

Lgi nhuén sau thué

12.084
(+0%)

620
(+1%)

KQKD Q3.2024

* KQKD Q3/2024 ctia QTP ghi nhan tich cwc bat chap anh hwéng cla thoi tiét bat lgi. Cu thé, doanh thu QTP dat 2.386
ty ddng (-5% YoY), LNST dat 76 ty ddng, gap 6.55 [4n cling ky. San lwong wéc tinh khodng 1.3 ty kWh (-16% YoY)
c6 thé do anh hwéng cla bdo sb 3, gia ban dién binh quan ting 14% YoY dat khodng 1.835 VND/kWh do gia

nguyén vat liéu dau vao tang 16% YoY. Gia vén hang ban gidm 9% YoY, trong d6 chi phi khdu hao gidm 37% Yoy,

chi phi tai chinh gidm 61% YoY.

« Liy ké 9T2024, doanh thu dat 9.211 ty déng (-2% YoY), LNST dat 464 ty déng (+15% YoY, dat 93% KH2024),

bién loi nhuan gop dat 6.8% (cung ky 5.9%) nhé& vao chi phi khdu hao, bdo dwéng & khac gidm sut. Bén canh do,

chi phi |&i vay gidm sau 66% YoY dat 16.5 ty ddng nh® dw no dai han gidm ciing gép phan gitp cai thién bién loi

nhuan rong cta QTP.
KQKD cua QTP
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6,000
4,000
2,000

0

972023 972024

m Doanh thu (ty dong) LNST (ty dong)
= GPM (%)
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San lugng dién san xuat va thuong pham
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0

(triéu kWh)
W 9T2023 m 972024

San lugng dién san xuat San lugng dién thuon pham
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vces ¥V TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Nam 2025, san lwong cua QTP dwoc Ky vong tiép tuc duy tri & mrc cao khi nhu cau tiéu thu dién ting trwéng nhanh hon téc dé tang
trwréng nguon dién.

Chung t6i ky vong san Iwgng nhigt dién than huy dong van tiép tuc duy tri & mirc cao khi mién Bac buoc vao mua khd trong boi canh
thiy dién phai tich nuwéc cha dong chuan bj cho cao diém ma kho va hién twong La Nina c6 thé két thic som hon du kién vao thang 3/2025.
Nham dam bao ngudén dién cho khu vic phia Bac vao cao diém nang néng trong nadm, chdng t6i cho rang QTP sé dwoc huy déng sém tir

1H2025.

Ky vong gia than trén giam sau khi gia than thé gi®i giam manh, ttr ndm 2023, QTP str dung 100% than pha trén nhap, do d6 viéc gia
than gidm sé gilp tang kha nang canh tranh ctia QTP.

EVN tiép tuc dwoc tang gia ban dién 1a tin hiéu tich cwe trong dai han, khi tinh hinh tai chinh clia EVN cai thién, thién dong tién cho cac
nha may dién ky vong sé virng manh hon théng qua viéc tang kha nang thu hoi cac khoan phai thu tir viéc ban dién cho EVN.

Kha ning du phéng dién mién Bac

60 40%
30%
40
20%
20
10%
- 0%
2021 2022 2023  2025F 2030F
B COng suat dat nguodn dién M Pmax e Ty |& dy phong

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

10,000
8,000

o

2019 2020 2021

B San lugng dién san xuat

6,000
4,000
2,000

2022 2023 2024F 2025F

W San lugng dién thuong pham

Gia ban binh quan va chi phi
nguyén liéu binh quan (VND/kWh)
2,000
1,500 //—
1,000

500

2021 2022 2023 2024F 2025F
= Gia ban binh quan

=== Chi phi nguyén liéu binh quén/'\
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

+ Stwrc khée tai chinh lanh manh, ap lwc chi phi l&di vay giam manh
khi khéng con vay no dai han sau 2024, ky vong duy tri mdrc chi

tra co tirc cao

QTP ¢6 co céu tai chinh twong dbi virng manh sau khi hoan thanh
nghia vu vay ng dai han vao nam 2024. Bén canh dé, QTP c6 lich st
chi tra c6 tirc tién méat déi dao véi nam 2022 1a 2.250 ddng/cp va 2023
la 1.500 déng/cp. Ching toi ky vong QTP sé& duy tri chinh sach cb tic

tién mét tor 1.200-1.500 déng/cp trong nhirtng nam tdi.

Dw no vay dai han QTP

3,000
2,500
2,000
1,500
1,000
500
: - ]
2020 2021 2022 2023 2024F 2025F
= Dy no vay dai han Chi phi lai vay
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Ty 1& chi tra cé tiic (%)
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Doanh thu va chi phi khau hao/DT
- 10%

- 8%
- 6%
- 4%
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- 0%
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mmmm Doanh thu === Kh4u hao/ Doanh thu
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VCst DU PHONG VA PINH GIA

Vietcombank Securities

MUA

17.000 VND
+17%

m DCF mP/E

Lich str dinh gia

20.00 2.00
15.00 1.50
10.00

5.00 1.00

0.00 0.50
-5.00 N ™ 0.00

v N4 N v
b‘\q’ p&l' b&" b‘Q’
P Nk N O
Q Q Q Q

e===P/E (LHS) ====P/B (RHS)

DU PHONG

(Pon vi: Ty dong)

Doanh thu thuan 12,058 12,084 12,036
+/-yoy (%) 16% 0% 0%
LNST 612 620 675
+/- % -20% 1% 9%
EPS (d6ng/cé phiéu) 1,360 1,378 1,500

Ky vong san lugng dién dudc huy déng cao tu
dau nam do nhu cau tiéu thu dién tdng manh
Gia than tron dau vao neo & mic cao do ty lé

trén than nhap tang

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

Vietcombank Securities

Dién bién gia

Théng tin cé phiéu

Bién dong 1 nam 10,5-15,3
GTGD binh quan 52T 8.178.601
Vén hoa (ty dong) 29.156
P/E 26,6%
P/B 0,9x
% NN sd hiru 4%

Du phéng 2024 (ty dong)

33.247

Doanh thu thuan (+17%)

1.577

Lgi nhuan sau thué (+23%)

KQKD Q3.2024

KQKD Quy 3/2024 cia POW ghi nhan tich cwe vé&i doanh thu dat 6.061 ty déng (+7% YoY) LNST dat 453 ty
dong (gap 8.7 lan cung ky), sw tng trwdng manh vé lgi nhuan chi yéu dén tir viec POW da co6 lai rong ty gia
khoang 350 ty trong Q3/2024 trong khi cuing ky doanh nghiép ghi nhan 16 ty gia khoang 65 ty dong.

Lay ké 972024, doanh thu cia POW dat 21.686 ty dong (+0.7% YoY), LNST dat 1.111 ty dong (+26% YoY),
san lwong dién dat 11,4 ty kWh (+2% YoY) cac nha may dién khi NT1 va NT2 lan lwot giam 61% YoY va 23%
YoY, nha may dién than Viing Ang 1 c6 san lvgng tdng manh 33% YoY duy tri san lwgng ctia POW di ngang.
LNST cua POW c6 sw cdi thién dén tr viéc ghi nhan lai ty gia va gidm chi phi lai vay.
-Tinh hinh trién khai dw &n Nhon Trach 3&4:

. Tién d6 EPC: Dén cubi Q3/2024, tién do tdng thé ctia hop ddng EPC clia g6i thdu EPC dat 94%

. Hop ddng PPA: POW va EPTC da ky hop ddng PPA vao ngay 4/10/2024

. Hop déng GSA: POW va GAS dang xem xét dy thdo Hop ddng khung (HOA) dé hai bén ky két, lam co
sé& cho GAS thuc hién cong tac chuan bi thu x&p ngudn cung LNG cho Dy an.

KQKD cia POW (ty dong) San lugng dién cua cac nha may (Triéu

40,000 10% kWh)
5,000

20,000 5% I
[] L] . T -
0 0%

Ca Mau Viing Ang Nhon Nhon  HGaNa Dakrinh
912023 912024 1&2 1 Trach1 Trach 2

N Doanh thu LNST e==GPM H3Q2023 m3Q2024
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VCBSO TRIEN VONG DOANH NGHIEP

7
0.0

Vietcombank Sec

Dw an Nhon Trach 3-4 di vao van hanh sé la yéu té gilp san lweng va doanh
thu ctia POW téng trwéng. Theo ké hoach ciia POW NT2 va NT4 lan lwot van hanh
thwong mai vao thang 4/2025 va thang 7/2025. Chung ti ky vong san lwgng nam
2025 clia POW sé dat khoang 18.7 ty kWh (+18% YoY) nh& vao sy déng gép cla
NT3 va NT4 trong bdi cdnh nhu cau tiéu thu dién cta Viét Nam dy kién tang trén
10% trong nam 2025.

POW c6 thé ghi nhan 1.000 ty déng boi thwérng bao hiém gian doan san xuét
kinh doanh do dw ¢é tai nha may Viing Ang 1. Chang t6i ky vong POW sé& ghi
nhan 1.000 ty déng vao ndm 2025.

San lwong tai NT2 trong dai han dwoc cai thién, sau giai doan thap diém cua
nam 2024 khi NSMO giam huy déng va ngudn cung khi giam. Trong nam 2025,
NT2 c6 moét sb diém tich cwe: (1) 2 nhiét dién BOT Pha My 3 va BOT Pha My 2.2
duwoc dé xuat chuyén giao cho EVN sau ndm 2024/2025 va khéng con dwoc wu tién
dam bao ngudn khi dau vao (2) NT2 c6 hop ddng cam két bao tiéu 785 triéu m3 khi
hang ndm v&i GAS.

POW trién khai thi diém tram sac xe dién tir 11/2024 tai Ha Noi. POW dat ké
hoach trién khai 1.000 tram sac dén nadm 2035. POW va VIC ciing da ky théa thuan
hop tac, dw kién POW sé ban giao 1.000 tram sac cho V-Green trong twong lai va
VIC sé tao diéu kién d& POW phat trién dién mat troi tai nha xwéng, van phong va co
s& ha tdng cla VIC

Tién d6 NT3 &NT4

Hop dong | \oay 04/10/2024, POW va EVNEPTC da ky
mua  ban |\ & Hop déng mua ban dién PPA
dién PPA 7P dong - '
N POW va PV GAS da co ban hoan thanh dam
Hop dong . SR 2 N N
mua  ban phan cac diéu khoan va ndi dyng cua Hop
khi (GSA) dong GSA, dv kién ky két hgp dong vao thang
12/2024
+ NT3 dw kién van hanh thuwong mai vao
Thoi  diém thang 6/2025.
COD du
kién + NT4 du kién van hanh thuwong mai vao
thang 9/2025.
San lwong
20000
15000
10000
5000
0
2021 2022 2023 2024F
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VCst DY PHONG VA DINH GIA

Vietcombank Securities

MUA

15.200 VND
+23%

m DCF

Lich str dinh gia

20.00 3.00
15.00 5,00
10.00
5.00 1.00
0.00 0.00
01/04/2021  01/04/2022  01/04/2023  01/04/2024
e P/ (LHS) == P/B (RHS)

DY PHONG
(Pon vi: Ty dong)
Doanh thu thuan 28,329 33,246 39,603
+/-yoy (%) 0% 7% 19%
LNST 1,283 1,577 2,088
+/- % -50% 23% 32%
EPS (d6ng/cé phiéu) 443 545 722

Ky vong san Iwgng nhiét dién dwoc huy dong &
murc cao tir ddu nam 2025 véi nhu cau dién ting
cao

Gia than dau vao neo & ving cao do ty & tron

than nhap ngay cang lén. .

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

Bién dong gia nguyén liéu dau vao.
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vees Y CTCP TAP POAN PC1 - PC1 (HOSE)

Vietcombank Securities

Dién bién gia KQKD Q3/2024

KQKD Q3/2024 cua PC1 ghi nhan tich cwe, doanh thu cta PC1 dat 2.232 ty dong (+3% YoY), LNST dat 259 ty dong (gap 7.6
1an cung ky). LNST cai thién manh nhé chi phi tai chinh gidm 70% YoY do ty gia USD/VND vao cudi Q3/2024 gidm sau so v&i cubi
Q2/2024 gitp PC1 gidm 15 ty gia chwa thwc hién déi véi cac khodn vay ddng USD va mét bang 1&i suét thAp hon so véi cung ky gitp
giam chi phi lai vay.

Ly ké 9T2024, doanh thu cta PC1 dat 7.538 ty dong (+47% YoY, dat 70% KH), LNST dat 578 ty déng (gap 6.2 lan cung ky,
dat 110% KH). Cac mang kinh doanh chinh déu tang trwdng manh, cu thé nhw sau:

Théng tin c6 phiéu + Xay lap dién: Doanh thu dat 2.457 ty déng (+66% YoY), doanh thu san xuat cong nghiép dat 1.229 ty ddng (+65% YoY) v&i khéi

Bién déng 1 nam 216-27.7 lwgng cong viéc tir dwdng day 500 kV mach 3.

+ Pién: Doanh thu dat 1.197 ty ddng (+14% YoY) nh& vao hién twong El Nino qua di va sw van hanh 6n dinh ctia cac nha may dién
GTGD binh quan 52T 3.884.848 gio.

Vén hoa (ty dong) 8297 ° Bén quang: Doanh thu dat 1.431 ty ddng (g&p 2.65 cuing ky) nhd hoat déng tir ddu nam trong khi ciing ky hoat dong tir Q2/2023,
Bién Igi nhuan gop dat khoang 30%.
P/E 21,9x ) N LNG cuia PC1 trong 972024 (ty dong)
3,000 Doanh thu cua PC1 trong 972024 (ty dong)
P/B 1,1x 2,500 800
% NN s& hitu 13,8% 2,000 600
i o 1,500 400
Du phong 2024 (ty dong) 1,000 I 200
500
Doanh thu thuan 10'0§4 I - I I I I _ 0 I - .- - 2 I LT
(+30%) 0 - {@Q \;‘Z} g Q% {Q}\ o C)é ‘Q’b\ . o
678 & & & S & S
H 7 k7 N
Lgi nhuén sau thué ® ¥ o ) m3Q2023 3Q2024
(+124%) g8 W3Qo23 9 ©aR2024 Q Q /‘\
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vees' &/ TRIEN VONG DOANH NGHIEP

Vietcombank Securities

« Mang xay lap dién mé réng sang thi trwdng quédc té véi lweng backlog duy tri &

mtrc cao. Chung tdi ky vong lwgng backlog ky méi trong nam 2025 dat khoang 5.000 Backlog ky moi va tong backlog thyrc

s S . P TETEE oo . 8,000 hién wéc tinh (ty dong)
ty dong v&i viec PC1 day manh phat trién thj trwd'ng quoc té va mang xay dwng ha tang
khu cong nghiép. Trién vong phat trién déi v&i linh vee xay lap dién va téng thau 6,000
EPC: Mac du viéc trién khai cac dw an nang lwong tai tao (NLTT) méi con gép nhiéu 4,000
khé khan nhwng phan viéc vé xay dwng hé théng truyén tai sé gia tdng khdi lwong cong
viéc cho PC1 trong thoi gian toi. 2,000 I I
+ Trong thi gian té&i, ching tdi cho rang thi trwéng quéc té sé dem backlog vé cho ° 2020 2021 2022 2023 2024 2025
PC1. Vao ngay 9/10/2024, PC1 ciing déi tac da ky ho’p‘dc‘“)ng tbng thdu EPC Nha may mBacklog ky méi Téng backlog thizc hién
dién gi6 Camarines Sur, céng suat 58,5 MW. Cha dau tw dy an la Céng ty SPV o
Cornerstone Energy Development, Inc. (CEDI) — céng ty dwoc thanh lap béi lién danh
gitra Aboitiz Power Corporation va Mainstream Renewable Power. Dw 4n dy kién sé . X L N
trién khai trong ndm 2025 va 2026. 1,500 PV Phong san lweng dign cua PCT (trigu kiWh)

« Mang nang lwong ky vong sé hoat dong 6n dinh trong nam 2025 va bat dau tiang

trirdng manh vao nam 2026 vé&i hai nha may thay dién méi. Trong nam 2025, 1,000

ching t6i ky vong mang nang lwgng sé cé san khoang 1.093 triéu kwWh (twong dwong

nam 2024). Trong kich bdn PC1 dwa hai nha may thdy dién méi van hanh vao nam 500

2025, chang t6i ky vong san lweng thay dién cla doanh nghiép sé tang trwdng khoang

25% so voi hién tai. 0 . . . . . .

2021 2022 2023 2024 2025 2026

m Thay dién m Dién gié /‘\
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

+ Doanh thu Niken ky vong s& duy tri 6n dinh trong ndm 2025 vé&i san Du phéong KQKD mang khai khoang (ty dong)
lwong wée tinh khoang 55.000 tan véi doanh thu khoang 1.800 ty déng 2000 10%
v&i nha may hoat dong 6n dinh ca nam. Tinh dén hét Q3/2024, PC1 ghi
nhan san lwong dat khodng 44.500 tan tAn dem vé 1.431 ty déng déng doanh

thu v&i bién lgi nhuan gop khodng 30%. Lwu y rdng mang khai khoang Nickel 1,000 20%
cda PC1 c6 bién loi nhuan bién dong twong déi 16n do phu thudc va ham 500 L 10%
lwvong quang Nickel trong quang thoé khai thac dwoc. Vé&i KQKD tich cwe, PC1 0%

cho biét ho dang chuén bij tht tuc gidy t& d& mé rong gap doi cong suét cla 2023 2024F 2025F
nha may va du trién khién khai khoang 3 nadm t&i.

1,500 30%

B Doanh thu W LNG Bién LNG
« Mang BPS dan dung va KCN c6 cac dw &n méi trién vong: Trong ndm
2025 dw kién Western Pacific (WP) sé tiép tuc ban giao KCN Yén Phong 2A va ddu o9 Dié y . °
bat dau ban giao CCN Yén Lénh. Chung t6i ky vong gia thué tai khu vwc nay - : D
khodng tir 80-86 USD/m2/chu ky thué va WP ban giao khodng 10ha trong nam [Yén Phong 2A WP 159 101.6 1830 170
2025. Ngoai ra, PC1 dang tich cwc hoan thién phap 1y dw an KCN Nomura 2 Le” Lénh ‘F’)VCPl 16593 1;'2 624 80-85
dé trién khai trong nam téi. o —
O ape
+ Poi véi mang BDS dan dung, PC1 dw kién sé trién khai dw an Thap Vang — D
Gia Lam (1.6ha) tai Ha Néi, PC1 ky vong doanh thu cla dy an khodng 1.500 [Pong Van 5 WP 237 2g11[P@ duoc duyét Cha truong
ty s& bt diu ghi nhan tr nam 2025. Ngoai ra, PC1 van con cac dy an khac $§n1L —— g‘;“;”’md oA
N w V4 u u rw
gdm c6: PC1 Thang Long, PC1 Binh Céng, PC1 Vinh Hung, PC1 Yén |5p NI\ 120 15435 O g
Thwong NoMUra 2 be1 200 N/A?g %ggc ban hanh quy hoach
- P

[ ,,\
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VCst DU PHONG VA PINH GIA

Vietcombank Securities

DU PHONG

(Pon vi: Ty dong)

Doanh thu thuan 7,775 10,084 10,998

MUA
29.200* VND +/-yoy (%) -7% 30% 9%
+30%
LNST 303 678 1,010
+/- % -44% 124% 49%
EPS (éfﬁng/cff phiéu) 405 1,326 1,719

m DCF = SOTP

Lich str dinh gia

Backlog ky mdi ky vong dat khoang 5.000 ty déng trong
ndm 2024 nhd su phuc héi clia nhu cu xay lap.

Méng nang lugng va khai khoang hoat dong 6n dinh

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

Nhu cau xay lap va tién dé khdng dat ky vong

20.00 3.00
trong nam 2025 Gia va san lugng Niken thdp han du phdong
15.00 2.00 Méng KCN du kién tiép tuc déng gép doanh thu én T6c d6 cho thué va gia BBS KCN khong dat ky
10.00 dinh khi ty 1& 1ap day da dat 100% tai KCN Nomura. vong.
5.00 1.00
0.00 0.00
01/04/2021 01/04/2022 01/04/2023

= P/E (LHS) === P/B (RHS) ChLIJng toi duy tri glé muc tiéu PC1 & muc 29.200 VND/C6 phlé'u nhu tl’Oﬂg bao céo

cap nhat ngay 20.11.2024 /\
Nguén: PC1, VCBS \__/
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vees' & CTCP cO PIEN LANH - REE (HOSE)

Vietcombank Securities

Dién bién gia

Théng tin cé phiéu

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

P/B

% NN s& hiu

44,6-75,0
859.497
32.170
14,5x
1,5x

49%

Du phéng 2024 (ty dong)

Doanh thu thuan

Lgi nhuan sau thué

9.285
(+8%)

2.873
(+3%)

KQKD Q3/2024

Trong Q3/2024 REE c6 KQKD kha quan, doanh thu ctia REE dat 2.031 ty dong (+3% YoY), LNST dat 561 ty déng
(+21% YoY).

Lily ké 972024, doanh thu ctia REE dat 6.048 ty ddng (-7% YoY, dat 57% KH), LNST CDM dat 1.315 ty déng (-22%

YoY, dat 55% KH). Cac mang kinh doanh cét 18i cu thé nhuw sau:

* Nang lwgng: Doanh thu dat 2.942 ty ddng (-18% YoY), LNST CDM dat 602 ty (-35% YoY) do san lwong thay dién
thap hon cuing ky 30% YoY bat chap san lwong Q3/2024 tang 8%YoY

« Nwéc: LNST mang nwéc gidm 25% YoY do ghi nhan chi phi tai chinh va khau hao lién quan dén dwdng dng méi cla
nha may nwéc Séng Da.

* Van phong cho thué & BBS: Mang cho thué van phong ghi nhan doanh thu dat 796 ty (-1% YoY), LNST giam 8%
YoY dat 379 ty do REE bat dau ghi nhan khau hao va lai vay ctia dw an Etown 6.

. Co dién lanh (M&E). Doanh thu M&E dat 1.639 ty ddng (+3.3% YoY), LNST dat 55 ty (-14% YoY) do REE thuc hién

trich lap bd sung dw phong phai thu khé doi

4,000

2,000

Doanh thu tirng mang cua REE (ty dong)

M&E
m3Q2023

BAt dong san Dién & Nuwéc

& VP

3Q2024

1,500
1,000
500

LNST tirng mang cta REE (ty déng)

M&E

m3Q2023

BAt dong san & Dién & Nuoc

VP
3Q2024 /N
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

** Mang nang lugng Doanh thu va san lugng diéu chinh caa
San lugng dién cua REE ky vong tiép tuc phuc héi manh tir Q4/2024 va 6n dinh REE

nam 2025 vi (1) Nhu cau tiéu thu dién tang trudng trén 10% trong nam 2024, (2) Hién 6,000 - 8,000

tugng La Nina dudc dién ra ti cudi ndm 2024. 4000 - 6,000
* Thuy dién: Chidng t6i dy bao san lugng thuy dién cda REE tang nhe 1% YoY trong - 4,000
2,000
nam 2025 véi sy dong gop tu thay dién Thac Ba 2. Tuy nhién, kha nang nira dau nam I 2,000
0 0

cac nha may thay dién cta REE sé tiép tuc tich nudc chd dong dé dam bao an ninh
2021 2022 2023 2024 2025 2026 2027

nang lugng nhu nam 2024
’ N mm Doanh thu (ty d6 === San lugng (triéu kWh
* NLTT: Chung toi ky vong cac nha may dién gi6é cua REE ti€p tuc hoat ddng 6n dinh oanh thu (ty dong) an long (tricy )

v&i hé s6 cong suat ti 32%-34% i i
. . . ) ) N Doanh thu va san lugng dién gié cua REE
REE dang trién khai cac du an méi véi tong cong suat gan 100 MW. Céc du an ndi

1,000 600
bat gom co:
« NMTP Thac Ba 2, cdng suat khoang 19 MW, téng muc dau tu khoang 575 ty dong; 500 400
« NMTP Tra Khic 2, cdng suat khoang 30 MW, téng mdc dau tu xap xi 1.200 ty dong, 200
« NMBDG Duyén Hai cong suat 48MW, téng mic dau tu 2.200 ty dong. Bén canh dé, 0 0

 a , . . , ca e <\ e e R 2021 2022 2023 2024 2025 2026
REE dang nghién cttu trién khai 3 du an dién gid tai khu vyc Tra Vinh véi tdng cong

sust khoang 344 MW EE Doanh thu (ty déng) ==San lugng (triéu kWh)
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Mang cho thué VP va BDS: REE lién tiep ra mat cac dw &n méi. Doi véi Du phéng KQKD ciia mang cho thué VP

mang BDS, téi ky vong duw an the Light Square sé ghi nhan doanh thu 2,000 [ 80%

khoang 600 ty trong ndm 2024 va khoang 400 ty trong ndm 2025. Déi véi 0% - 60%

mang cho thué VP, REE dang bét d4u cho thué Etown 6 va chudn bj ké 2%  40%
hoach trién khai dw an Phu Hivu: 80

40 20%
« Etown 6 v&i tng dién tich san trén 36.000 m2 da dwoc khanh vao thang 0 0%

2021 2022 2023 2024 2025 2026
EE Doanh thu (ty d6ng) NG (ty dong) GPM (%)

o

o

6/2024, ky vong lap day 50% vao cudi nam 2024 va trén 90% vao nam
2025 véi gia thué dao dong tir 24-29 USD/m2.

Du phéng KQKD mang M&E
4,000 - 15%

« Dw an Phua Hiru, REE dy kién sé trién khai dw an Pha Hiru véi dién tich

cho thué wéc tinh trén 30.000 m2 c6 thé di vao hoat ddng sau nam 2027.

3,000 oo
Mang thau co’ dién, diém sang & cac dw an dau tw cong. Mang M&E dy 2,000
. . ] . 5%
kién sé co sw phuc héi manh mé trong nam 2025 khi tinh dén cudi Q3/2024, 1,000 l
0 - 0%

tdng gia tri backlog Ity ké da dat trén 3.900 ty ddng (gap 4 1an cung ky).
99 ) gy ) y g (gap g ky) 2021 2022 2023 2024 2025 2026

Khéi lwong cong viéc chi yéu dén tlr dw an san bay Long Thanh.
B Doanh thu (ty dong) NG (ty dong) GPM (%)
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VCst DU PHONG VA PINH GIA

Vietcombank Securities

(Pon vi: Ty dong)

DU PHONG

MUA Doanh thu thuan 8,570 9,285 9,977
76.000* VND
+15% +/-yoy (%) -9% 8% 7%
LNST 2,787 2,873 3,345
+/- % -21% 3% 16%
EPS (d6ng/cé phiéu) 5,354 4,728 4,787
m DCF = SOTP
Lich sif dinh gié (Gaan QR0
40 4.0 + San lugng dién nam 2025 duy tri & miic cao nhd » Thagi tiét bat Igi anh hudng dén san
30 3.0 El Nino qua di lugng.
20 20 Backlog nam 2025mang M&E dat khoang 4.000 Nhu cau M&E va tién do khdéng dat ky
10 1.0 ty dong nhd cac dy an I16n nhu san bay Long vong.
_ 0.0 Thanh. Ty 1é lap day va gia cho thué thap hon ky
Q\% Q,\o, Q'LQ Q'l'/\ 69/ Q({/b « Ty lé l1dp day cia Etown 6 trong nam dau dat vong.
v v v v v v 95%. Ban giao va ghi nhan doanh thu Light
S NSO S A A ,
Q Q Q Q Q Q Square cham haon du bao.

e P /E (LHS) =====P/B (RHS)
cao cap nhat ngay 7.11.2024

*Chung t6i duy tri gid muc tiéu REE & mirc 76.000 VND/cS phiéu nhu trong béf\
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vees Y CTCP TU VAN XAY DUNG DIEN 2 - TV2 (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

27,7-51,4
545.991
2.087
37,1x
1,6x
8,1%

Du phéng 2024 (ty dong)

Doanh thu thuan

Lgi nhuan sau thué

1.290
(+122%)

66
(+25%)

KQKD Q3/2024

« Trong Q3/2024, TV2 ghi nhan két qua kinh doanh tich cwe v&i doanh thu ting 38% YoY dat 292 ty

dong, LNST dat 19 ty dong (+14% YoY). Bién lgi nhuan gop duy tri & nguéng 18% tang nhe so v&i cung ky

& mirc 17%

+ Liy ké 972024, doanh thu cta TV2 dat 892 ty dong (+86% YoY) va LNST dat 45 ty dong (+13% YoY).
KQKD ting trwéng manh & mang tw van thiét ké, tdng thdu EPC va O&M nha may véi doanh thu tang 85%

YoY dat 841 ty ddng. CAc dw an ndi bat clia TV2 déng gop sw ting trwdng manh trong 972024 gdm c6 (1)

Hoan thanh hop déng thiét ké va tw van cho dy an duwéng day 500kV mach 3 (2) Dy &n Nha may Dién sinh
khdi Hau Giang chuan bj hoan thanh vao Q4/2024.

400
300
200
100

KQKD quy 3 ctia TV2 (ty dong)

Q3/2023

= Doanh thu

Q3/2024

LNST e=Bién LNG

20%
18%
16%
14%
12%
10%

Co cau doanh thu ctia TV2 trong 3Q2024

(ty dong)
1000
500 .
O R
Cungcip Giacongco Ban dién Khéac
dich vu khi

=3Q2023 =3Q2024 ~
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

+ BO Cbdng thwong théng bao cham dirt hop déng BOT dw 4n Séng Hau 2 vao ngay 2000 Duw phéng KQKD mang tw van, thiét ké, EPC . 250
’ d ’ ’ r 0

1/7/2024. Theo van ban 7756/BCT-DL phia Cong ty TNHH Dién lwc Song Hau 2 da 3.500 va O&M cua TV2

khong dat dwoc Ngay déng tai chinh theo hop ddng BOT nén B6 Cong thwong da chdm 3,000 [ 20%
dit hiéu lwc Hop ddng BOT déi véi dw 4n S6ng Hau 2. Phia chi dau tw l1a Cong ty Toyo 2,500 - 15%
Ink Group Berhad cho biét dang tim kiém tw van phap ly lién quan dén dw an. Tuy iggg 0%

nhién, v&i quan diém than trong, ching t6i phan anh théng tin cham dit hop

1,000
ddng BOT S6ng Hau 2 vao mé hinh dinh gié va didu chinh gia myc tiéu. S00 I- I- I- I- - 5%
) 3 3 . 3 3 0 - 0%
* Mang tw van, thiét ké va thau EPC c6 dau hiéu chirng lai vé&i sw vang bong cua 2020 2021 2022 2023 2024 2025

céac dw an Ién trong ngan han. Tuy nhién, theo QHDS, nhu ciu téng trwédng tiéu thu mmmm Doanh thu == | i nhuén gop Bién LNG

dién trong dai han dwoc dw phéng & mirc 9%, tdng mirc dau tw khodng 2.291 nghin ty

Cac dwan néi  Céng suat

déng cho ngudn dién va 340 ty déng cho Iwéi dién trong giai doan 2021-2030. Ching t0i YRR E Lyt (MW)

cho rdng mang tw van, thiét ké va tdng thau EPC ctia TV2 sé hwéng loi trong dai han.

Thay dién 18.9 Khéi cong ngay 15/10/2022, ky
Vén dau tw phat trién dién Iwc qudc gia (nghin ty déng) Thac Ba 2 ’ vong COD vao cudi nam 2024.
8,464 . - A z. A R .
" 2021-2030 m2031-2050 Dién sinh khéi 20 Khoi cong ngay 15/12/2022, ky

Hau Giang vong COD vao Q1/2025.

2,291 R . N
’ A £ Pa nhan dwoc chu treeong dau
809 - -
340 Bien sinh khoi 25 tw clia UBND tinh Tra Vinh vao
. —— Tra Vinh 412022
Ngudn dién Luoi dién Q -
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

« Mang O&M dem vé doanh thu 6n dinh, bién Igi nhuan tét vé&i tiém niang tiang
trwéng tich cwe. Doanh thu tr madng O&M céac nha may dién hang nam déng gop
khodng 400 ty ddng, ching tdi wéc tinh réng téng cong suét quan ly, van hanh Iy
ké cha TV2 sé vwot 6GW trong ndm 2025. Doanh nghiép cho biét hién dang tich
cwe phat trién mang kinh doanh nay va d&t muc tiéu dem vé doanh thu trén 1.000

ty ddng sau nam 2026.

+ Veé gia tri hop déng, ching téi ky vong gia tri O&M cho méi dw an trong
khoang 1-2% téng mirc dau tw cta dw an. Tuy nhién, can lwu y réng gia tri hop
ddng ctia mbi dw &n phu thudc vao nhiéu yéu td nhw khdi lwong, pham vi cong

viéc, mrc do phtrc tap, vong doi dy an....

« Céc dy an phat trién ngudn dién di vao van hanh cé hiéu qua dau tw cao.
Cac dy an ma TV2 truc tiép tham gia dau tw nhu: Thac Ba 2 (45%) va dién sinh
khéi Hau Giang (10%) da bat dau trién khai tr cubi ndm 2022 va dy kién sé bét

dau phat dién trong giai doan cudi 2024 va dau ndm 2025.

+ TV2ladoanh nghiép c6 co cau tai chinh lanh manh.

8,000

6,000

4,000
2,000 I I
0 [ | .

Céng suét liiy ké van hanh nha may dién (MW)

2019 2020 2021 2022 2023  2024F 2025F

Dw 4n noi

bat

DMT Vinh
Tan

DMT Son My
3.1

Dién gi6é Tan
Thuan
Biomass Hau
Giang

Thay dién
Thac Ba 2
Biomass Tra
Vinh

R Gia dién . -
Cng Nam hoat wée tinh S‘an Iwg’ng” T¥ le
suat dén (Uscent/k ky vong (trieu s&
(MW) °ng e kwh) hivu
5MW0p 2019 9.35 10 1?)2
50MWp 2019 9.35 72  25%
75 MW 2021 9.8 184 25%
20MwW 2025 8.47 105 10%
19MW 2025 N/A 70 45%

25MW N/A 8.47 )3-1\ 10%
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VCst DU PHONG VA PINH GIA

Vietcombank Securities

DU PHONG

(Pon vi: Ty dong)

TRUNG LAP Doanh thu thuan 1,061 1,290 1,345
33.600 VND
+7% +/-yoy (%) -20% 22% 4%
LNST 53 66 70
+/- % 0% 25% 6%
m DCF = SOTP EPS (d6ng/cé phiéu) 785 978 1,037

Lich str dinh gia

000 W ciaen Qo |

60.00 2.50 + Loai dy &n SH2 ra khdi mé hinh dinh gia « Tién dé trién khai cac du 4n chdm hon
’ 2.00 P « R
40.00 150 Téng cong suat O&M liy ké vugt 6GW trong du kién.
1.00 nam 2025 +  Chinh sach va cd ché gia cho cac du an
20.00 050
0.00 haadiieg 0.00 NLTT cham ban hanh.
N Vv % v
v % v v
bkq’g v\q’g bkq’Q tx\']’Q
P Nk P P
Q Q Q Q

== P/E (LHS) e===P/B (RHS)

=
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vees & 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

18,3-25,8
670.197
5.743
56,2x
1,6x
13,1%

Du phéng 2024 (ty dong)

Doanh thu thuan

Lgi nhuan sau thué

5.250
(-18%)

8
(-98%)

KQKD Q3.2024

. Trong Q3/2024, KQKD ctia NT2 ghi nhan tich cwec. Cu thé, doanh thu NT2 dat 1.712 ty déng (+110%
YoY), LNST dat 44 ty dong, cung ky 16 124 ty dong. San lwong wdc tinh khodng 743 ty kWh (+103%
YoY) do cung ky ndm 2023 NT2 tién hanh dai tu, gia ban dién binh quan tang 3% YoY do gia khi binh quan
tang 5% YoY.

. Liiy ké 972024, doanh thu dat 4.160 ty ddng (-20% YoY, dat 66%KH), LNST dat 8 ty déng (-97% YoY,
dat 12%KH), 16 gop 36 ty. NT2 ghi nhan loi nhuan khac khodng 72 ty ti viéc danh gia lai hang ton kho la
vat tw con lai sau khi tién hanh dai tu vao ndm 2023. San lwong Qc wéc dat 1.5 ty kWh (-31% YoY) tuy

nhién cao hon so véi ké hoach dadu ndm A0 giao khoang 1.3 ty kWh.

KQKD cua NT2 San lugng dién ciia NT2 (triéu kWh)
6,000 10% 4,000
4,000 5%
] 2000
[ . B
0 — -5% 0
972023 972024 972023 972024
B Doanh thu (ty dong) = LNST (ty dong) GPM (%) B T6ng san lugng dién  ® San lugng dién hgp déng (Qc)

)
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Nguén cung cho khach hang dién tai Pong Nam B6 suy giam nhanh va gia khi neo cao
tac dong tiéu cuc tGi san lugng huy déng cia NT2. San lugng dién thuong pham trong
nam 2024 dugc dy bao & murc 2.8 ty kWh cao han ké hoach dau nam cia NSMO do nhu cau
phu tai tang manh. Trong nam 2025, ching t6i du phdng san lugng cua NT2 khoang 3,9 ty
kWh do (1) 02 nhiét dién BOT Phd My 3 va BOT Phu My 2.2 dugc dé xuat chuyén giao cho
EVN sau nam 2024/2025 va khong con dugc uu tién ddm bao nguon khi dau vao nhu hién
nay va (2) Nhu céu tiéu thu dién du bao tang trudng trén 10%.

Chi phi du kién giam sit khi nha may sap hét khau hao may méc thiét bi. Chi phi KH
hién chiém 10% trong téng GVHB. Khau hao MMTB khoang 550 ty dong/nam va du kién sé
hoan tat khau hao vao nam 2025. LNG sé c6 sy cai thién manh tir nam 2025 khi chi phi KH
gidm manh tur 700 ty dong xuéng chi con 150 ty dong/nam.

NT2 cé thé ghi nhan dén bu ty gia 155 ty dong va 89 ty doanh thu tir tién dich vu méi
tudng rirng giai doan 2019-2023 trong nhirng nam téi. NT2 cho biét ho tich cuc lam viéc
véi EVN d@é hoan thién thd tuc nham ghi nhan doanh thu trong nam 2024. Tuy nhién, tinh
hinh tai chinh cla EVN hién van dang khoé khan nén kha niang EVN chi trd dong tién nay
trong nam 2024 la khong cao. Ching t6i hién chua phan anh théng tin trén vao mé hinh

dinh gia

6,000

4,000

2,000

0

2019

12.000
10.000
8.000
6.000
4.000
2.000
0.000

San lwong dién caa NT2 (trieu kWh)

2020 2021 2022 2023 2024 2025 2026

= San lwong Hé sb cong suét

Gia khi thwe té ctia NT2, PGV
(USD/mmBTU)

[ ————
M

——NT2 ==—Phi My

coOsSsS>cSsSOoaQp20cass >c

T o = o T o
S0 2TSS53202380858583
2023 2024
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VCst DU PHONG VA PINH GIA

Vietcombank Securities

DU PHONG

(Pon vi: Ty dong)

MUA Doanh thu thuin 6.386 5.227 7.201
23.500 VND
+18% +/-yoy (%) -27% -18% 38%
LNST 473 12 201
+/- % -46% -97% 1.559%
EPS (d6ng/cé phiéu) 1,546 40 657

m DCF EV/EBITDA

80.00 3.00 * Ky vong san lugng dién dugc huy déng nam » RUi ro vé bién dong gia nguyén vat liéu dau

60.00 200 2025 khoang 3.2 ty kWh khi nhu cau phu tai tiép vao lam gidm kha nadng canh tranh cua

40.00 tuc tang cao doanh nghiép.

20.00 1.00 + Rui ro thiéu khi khi nguén cung khi néi dia
0.00 0.00 suy giam nhanh.

01/04/2021  01/04/2022  01/04/2023  01/04/2024 Rui ro gia tng cac khoan phai thu do tinh
hinh tai chinh cta EVN dang gap khé khan

)

e===P/E (LHS) ===P/B (RHS)
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veBs Y/ TONG CONG TY PHAT DIEN 3 - CTCP - PGV (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

19,1-26,2
26.377
21.312
N/A

1,5x

0%

Du phéng 2024 (ty dong)

Doanh thu thuan

Lgi nhuan sau thué

32.751
(-28%)

802
(-41%)

KQKD Q3.2024

+ Trong Q3/2024, PGV ghi nhan KQKD tich cwe v&i doanh thu thuan dat 7.103 ty déng (-22% YoY) va LNST dat
487 ty dong (cung ky 16 460 ty dong).
+ Ly ké 9T2024, doanh thu cGia PGV dat 29.425 ty ddng (-18% YoY), LNST ghi nhan 16 459 ty ddng (cung ky lai 1.264
ty ddng). KQKD kém kha quan cha yéu do:
(1) San lwgng cla PGV wéc dat 16.7 ty kWh (-17% YoY) do tinh hinh nguén cung khi thiéu hut & Déng Nam
Bo;
(2) Gia ban dién trung binh gidm 2% YoY do Qc cla c4c nha may nhiét dién diéu chinh vé 70% tlr m&rc 80% va
gia FMP trong 9T2023 gidm 13% YoY;
(3) PGV ghi nhan hon 1.746 ty ddng chi phi 1ai vay (-5% YoY) va 553 ty déng (-32% YoY) 16 chénh léch ty gia
khi PGV con khoang 31.700 ty ddng no vay, trong dé trén 29.000 ty 1a vay béng déng USD.

KQKD cua PGV (ty dong) San lugng cac nha may dién cua PGV (triéu

40,000 20% kWh)

20,000 10% 19099
: o 5,000
0 0%

Phi My  Budn Ku6p Vinh Tan Méng  BMT Vinh
972023 972024 Dudng Tan 2

)\

N Doanh thu LNST e GPM H9T2024 m9T2023
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vees V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

+ Chung téi dw phéng san lwong dién thwong pham cta PGV trong nam 2024 giam 1% YoY do San lwong cua PGV (triéu kWh)
35,000

30,000

San lwong ctia cum nha may Phi My dw phéng gidm 14% YoY do thiéu khi tw nhién va gia khi neo

cao gidm swrc canh tranh trong khi nhém nhiét dién than tang trwédng 5% YoY. Nhiét dién khi KV
25,000

Pong Nam Bo dbi mat véi rui ro thiéu khi: Trong ndm 2025, ngudn cung khi Béng Nam Bo dw B |
‘ < 20,000

kién chi con khoang 2 ty m3 sé anh hwédng Ién dén san lwgng dién clia cum nha may tai khu vwc I I
15,000

Pha My Nam 2023, PGV va GAS da ky hop ddng mua ban khi véi sédn dwoc diéu chinh hdng nam.
10,000

« Chung t6i ky vong san lwong nhiét dién than cia PGV sé dwoc wu tién huy dong tir ddu ndm 5.000
2025 dé chuan bj cho cao diém mua kho. Véi san lwong nhiét dién chiém gan 60% téng san 0
2021 2022 2023 2024F 2025F

Cung — cau khi tw nhién tai khu vec Dong Nam
Bo

lwong dién cia PGV, chlng tdi ky vong cac nha may nhiét dién than cla PGV sé c6 san lwong 14 ty

kKWh (+5% YoY) trong ndm 2025 khi chay nén véi bdi cdnh nhu cau tiéu thu dién tiép tuc tdng manh.

+ Gia NVL dau vao c6 thé tiép tuc neo bao mon loi nhuan cta cac nha may dién than (Vinh Tan
va Mdng Dwong) Cac nha may hién tai st dung than trén dwoc cung cap chl yéu bdi TKV va TCT
DPong Béc. Mac du trién vong gia than gidm trong ndm dai han nhwng ty Ié trén ngay cang cao nhw
duwoc trinh bay & trién vong nganh nén cé thé gia than tron chwa thé ha nhiét trong ndm 2025 1am

gidm strc canh tranh ctia nhém dién.

o B N W M U O N
' 1 1 1 1 1 1 1 y

+ PGV déi mat véi rai ro ty gia va lai suat khi doanh nghiép vay ng USD trén 29.000 ty déng voi lai
2020 2021 2022 2023 2024 2025

suat tha noi ® Cung khi DNB u Cau khi DNB
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VCst DU PHONG VA PINH GIA

Vietcombank Securities

DU PHONG
(Pon vi: Ty dong)
TRUNG LAP Doanh thu thuan 45,862 37,813 37,672
21.100 VND
+10% +/-y0y (%) -3% -18% 0%
LNST 1,084 -889 -159
+/-% -57% N/A N/A
EPS (d6ng/cé phiéu 948 N/A N/A
= DCF (@6ng/cé phicu)
e sis dinh i
30.00 3.00 + San lugng gidm 5% YoY do nhém nha may tai * RUiro vé bién dong gid nguyén vat liéu dau
Phi My gap kho khan vé nguén khi vao lam gidam khad néng canh tranh cua
20.00 2.00 ) . . - i
« Cac nha may nhiét dién than dugc uu tién huy doanh nghiép.
10.00 1.00 déng cao. + Rui ro thiéu khi khi nguoén cung khi néi dia
. . suy gidm nhanh.
0.00 0.00 » RUi ro gia tdng cac khoan phai thu do tinh
01/04/2021 01/04/2022 01/04/2023 01/04/2024 hinh tai chinh cta EVN dang gap khé khan

e====P/E (LHS) e====P/B (RHS)

)
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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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