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Trién vong 2025 : Thoi dieém thuan loi

“Trong 2025, tiéu thu dién ca nudc du kién duy tri muc tong
truéng 11% n/n, vdi thdy dién & nhiét dién khi la diém sdng
cua nganh. Bong luc chu yéu nho ky vong tir chu ky La-Nifia
kéo dai, tac dong tich cuc dén thay van. Thém vao do, viéc EVN
tang hé sé alpha trong san lugng hop doéng cua cdc nha mady
nhiét dién lén 80%, cung voi du bao gia khi tang cham hon gia
bdn SMP, tat cd nhitng diéu nay sé ho tro tich cuc hoat déng
kinh doanh cta cdc nha mady dién khi ... ”

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & cuGI BAO CAO
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Tiéu thu dién ca nuworc tiép

tuc xu hwéng tang

Thdi diém thuan Igi

B&o céo nay néi vé diéu gi?

* San lvong dién dy bao tang 11% vao nam 2025F,
+ N&ng lwong tai tao dw kién sé ting 8% n/n vé san luvong,

« Didm sang 2025 — Thay dién va nhiét dién khi

I. Tom tat so lucc
2024 - Nhu cau tiéu thu dién duy tri ting trwéng tich cwe

Theo di liéu tr EVN, téng tiéu thu dién ca nwdc trong 2024 tang trwdng
+10% n/n, dat 309 ty kWh. Cu thé: San lwgng nhiét dién than ting manh
18% n/n, dwoc thuc day béi &nh hwéng cua chu ky El-Nifio trong nira
dau nam 2024. Trong khi d6, thay dién ghi nhan muc tdng 10% n/n nhe
su trd lai cha pha Trung tinh vao nlra cudi ndm 2024. Ngoai ra, ndng
lwong tai tao dat 40 ty kWh, tdng 7% n/n, nhé tang trwdng cla ca dién
gi6 (+10% n/n) va dién mat troi (+6% n/n). Ngwoc lai, san lwgng dién
khi ghi nhan gidm 23% n/n.

Diém sang 2025 — Thay dién va dién khi

EVN wéc tinh san lwong dién nam 2025 dy bao sé dat 344.7 ty kWh
(+11% n/n), dwa trén mic tang trudng GDP du kién khoang 7.5% vao
nam 2025F.

e Theo ké hoach nadm 2025 cta EVN, san lvong thay dién
dw bao dat 87 ty kWh (-2% n/n). Tuy nhién, ching téi tin
rang voi xac suét 50% chu ky La-Nifia sé& xay ra va dy kién
kéo dai dén nira cudi nam 2025, d&n dén, san lwong nhém
thay dién cé thé dat 96 ty kWh (+8% n/n). Hé s6 cong suét
(CF) dw kién tdng manh 1&n 45% vao nam 2025F (+2 dpt
n/n), dwoc hd tro bdi: (1) Kha nang La-Nifia kéo dai dén
2H25F; (2) Dir liéu lich st cho thay trong giai doan chuyén
tir EI-Nifio sang La-Nifia, hé sb cong suét ctia cac nha may
thay dién thwdng cai thién khodng 1-2%.

e San lwong dién than dwoc dw bao tdng 15% n/n (ké hoach
san lwong cta EVN: +14% n/n), dwoc thic ddy béi mic
tang 11% trong nhu cau tiéu thu dién ca nwdc ndm 2025F
va viéc bd sung 660MW tir t& may s6 01 cla nhiét dién
Viing Ang Il. Diéu nay dan dén hé sb CF cda dién than dw
kién tang 1&n 64%, +7 dpt n/n.

e San lwong tlr cac ngudn nang lwong tai tao (NLTT) wéc
tinh tang 8% n/n, véi hé s6 CF dw bao dat 20% (+1 dpt n/n),
duwoc hd tro béi: (a) Tang trwdng tiéu thyu dién ca nwéc (b)
cobng suét bé sung tlr cac dw an dién gié chuyén tiép va
cac hop ddng mua ban dién tryc tiép (DPPA) trong nam
2025F.

e Ngoai ra, k& hoach san lwong cta EVN duw kién cac nha
may dién khi tdng 1&n 24% n/n. Tuy nhién, theo quan diém
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Thic ddy hoat déng ctia cac
dw an va DPPA phu thuéc rat
|én vao quan diém cda chinh

phdva BCT

Thdi diém thuan Igi

cla chung t6i, san lwgng dién khi dwgc wéc tinh gidm 9%
n/n trong nam 2025F, véi CF gidm xuéng con 29% (-5 dpt
n/n). Nguyén nhan chd yéu dén tir: (c) sy mé rdng cong
suéat ndng lwong tai tao trong hé théng, giam sw phu thudc
vao cac ngudn nang lwong chi phi cao nhw dién khi; (d)
san lwong dién khi dw kién giam mot phan do cac nha may
BOT Phti My 2.2 va Phti My 3 hét hop ddng.

Ngwoc lai, gia khi tw nhién c6 thé tiép tuc duy tri & muc
cao, trai ngwoc v&i gia FO dwoc ky vong giam khoang 8%
trong nam 2025F, theo dir liéu tir Bloomberg. Hon nira,
ngudn cung khi ndi dia dang giam dan, d&n dén nhu cau
huy déng cac ngudn khi ¢ chi phi cao hon nhw Sao Vang
- Dai Nguyét. Ca hai yéu té nay co thé tiép tuc gay ap luc
Ién bién lgi nhuan gép clia cac nha may dién khi trong nam
2025F.

Sw bién dong cé thé la do tinh hinh thiy van thay déi va cac
chinh sach mé&i

DPong lwc dé cai thién hoat dong cla cac nha may thiy dién cha yéu
dwa trén kha nang EI-Nifio suy gidm. Tuy nhién, dy bao thdi tiét ludn Ia
mot bai toan khé, ngay ca trong ngan han. Bén canh dé, trong giai doan
2025-26F, viéc thuc day hoat ddng clia cac dw an dién gi6é va cac hop
ddng mua ban dién tryc tiép (DPPA) phu thudc rat Ién vao quan diém
clia Chinh pht va B Cong Thwong (MOIT) trong viéc hoan thién cac
chinh sach hé trg phat trién cac nguén dién.
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Bang 1. Danh muc ¢& phiéu

Thdi diém thuan Igi

Khuyén nghj & GMT

Loii nhuan & Dinh gia

- EV/
Cong ty DT LNHD NST EPS  BPS ROE ROA PE P8 . FY
(ty déng) (ty déng) (ty déng) (déng)  (dong) (%) (%) x) x) x)
CTCP Nhiét dién Quang Ninh  Khuyén nghi MUA 2022A 10,417 1,081 764 1,405 13694 124 90 111 13 6.3
@TP) GMT 18,000 2023A 12,058 817 612 1,125 11761 107 79 109 13 9.7
Thi gid 13,800 2024E 11,828 921 720 1323 11620 137 102 90 12 8.1
Vén hoa 7,065 2025F 12,132 973 785 1439 11360 151 117 83 1.3 7.7
(ty ddng) 2026F 11,244 1,036 88 1632 11,003 176 137 73 13 74
CTCP Co dién lanh REE Khuyén nghi N/A 2022A 9372 3663 3515 7527 43507 187 107 114 13 103
(REE) GMT N/A  2023A 8570 2,954 2,787 5322 42269 133 81 83 13 113
Thi gid 65500 2024E 8,604 2315 2369 5011 39488 132 69 134 17 174
Vén hoa 32,759 2025F 9685 2394 2158 4988 42205 123 69 135 16 164
(ty ddng) 2026F 9,047 3,046 2927 6191 45529 142 85 108 15 132
Lg;aié” lve DaukhiViet ey vén nghi NGAIx 2022A 28,224 2,859 2,553 824 13,031 70 46 111 13 9.4
(POW) GMT 15,100 2023A 27,945 1404 1329 430 13430 35 21 198 08 220
Thi gia 15,100 2024E 29,965 1572 1357 542 13972 42 16 213 09 228
Vén hoa 26,346 2025F 35555 1,566 1,206 336 14,308 25 08 344 09 416
(ty ddng) 2026F 47,046  (657)  (908)  (363) 13,945 (27) (0.8) (31.9) 09  (54.4)
CTCP bién luc Dau khiNhon e o NAM  ooon 8788 1,082 883 2961 16,027 200 126 1n 13 8
Trach 2 GIUV
(NT2) GMT 19,000 2023A 6386 510 473 1586 15062 106 60 15 16 14
Thi gia 21,050 2024E 6,073 22 87 291 13853 21 10 65 14 2112
Vén hoa 7,053  2025F 5942 52 71 446 12,799 35 17 43 15 142
(ty ddng) 2026F 5349  (74) 30 100 11,398 09 04 191 17  (49)
Nguén: Di¥ iéu cdng ty, KIS Research
Bang 2. Két qua kinh doanh 2025F (Ty dbng, %, %p)
Doanh thu LNST
2025F yoy 2025F yoy
QTP 12,132 3 785 10
REE 9,685 12 2,158 19
POW 35,555 18 1,206 31
NT2 5,942 @ 71 19
KIS coverage list 63,314 13 4,220 (3)
Ngudn: D@ liéu cong ty, KIS Research
Viet Nam 4
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Il. 2024 - Nhu cau tiéu thu dién duy tri
tang truong tich cuc

1. Nhu ciu tiéu thu dién tang trueng kha quan

Bi€u d6 1. Xu huéng phuc héi trong 2023 va tiép tuc ting Bi€u d6 2. San lwgng dién san xuat trong 2024 ting

truéng trong cac quy tiép theo

trudng kha quan, +10% n/n
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Ngudn: EVN, KIS Research

Tiéu thu dién ca nwéc duy tri
tang trwong 10% n/n, dat 309

Ngudn: EVN, KIS Research
Dir liéu EVN cho thay, xu hwéng phuc hdi sén lvong dién ca nwéc bat

dau tir 2Q23 va tiép tuc cai thién trong cac quy tiép theo 2023-24 (bidu
dd 1). Trong c& ndm 2024, tiéu thu dién ca nwéc ghi nhan 309 ty kWh,

ty kWh am 2~ :
tang 10% n/n (bieu do 2), dat ké hoach EVN dat ra. Bong Ilyc tang
trwdng chi yéu dén tr (i) sw phuc hdi kinh té, thé hién qua sw lac quan
hon clia chi s6 PMI va tbng gia tri xuat nhap khau trong nam (biéu dé
3, 4). Ngoai ra, (i) nhiét dé trung binh ghi nhan cao hon trong nam 2024
~ s A ~ - ” A A « R A
cling gop phan lam tang mc tiéu thy dién (biéu do 5).
Biéu db 3. ... ciing véi su phuc hdi clia nén kinh t&, c6 thé Biéu db 4. ..va sy ting trudng cuia tdng gia tri xuat nhap
thay théng qua sy cai thién ciia chi sé PMI... khéu trong 2024
PMI (%) —O0— % yoy
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Ngudn: EVN, KIS Research
Note: PMI (Chi sb nha quan tri mua hang)

Ngudn: B4 Cong Thuong, KIS Research
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Biéu d6 5. Quan sat c6 thé thay, nhiét dé binh quan cac khu vuc déu dién bién
cao haon so véi cung ky nam 2023
(°C)
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Ngudn: Meteostat, KIS Research

2. Than hwéng loi dang ké, thay dién tang trwéng
on dinh

Bi€u d6 6. Thay dién, dién than va NLTT ting truéng kha
quan trong 2024

Biéu d6 7. Hé sé cong suat cia nhém thiay dién va dién
than ghi nhan cai thién dang ké trong 2024

(Ty kWh) 2023 2024 A i (%) NLTT | MT Gi6
180 1 40 19 18 20
L 18 17
160 10 7 A s 10 ] 5 20 21 20
140 L -a E & 5 & . 21 19 24
120 +
g (23) 19 21 16
100 é a 1 (20)
80 f | o) 18 18 18
60 ) 18 15 20
f
40 ﬁ 23 19 26
Z (80)
20 ]
o 18 21 16
0 (100)
*é?f &8 &é & %&{6 o 20 20 20
N - 20 17 23
. Nguon: EVN, KIS Research
Nguon: EVN, KIS Research Ghi chi: Hé sb cong suét (CF); NLTT: N&ng lwgng tai tao
Thay dién

Ca nhém: Trong ca nam 2024, thay dién ghi nhan & mdc 89 ty kWh,
tang 10% n/n (biéu dd 6), chiém 29% téng san lwong hé théng, va CF
tang lén 43%, +4 dpt n/n, cu thé nhu sau:

... thay dién tang truréong 8%

n/n nhé& Iwu Iwong nwéc cai

thién

e Trong 6T24, chu ky EI-Nifio d& tac déng manh dén cac nhém

thay dién. Do dd, san lwgng ghi nhan & mac 28.6 ty kWh, -3%
n/n, CF roi vé mirc 28%, gidm 2 dpt n/n (biéu d6 7).

Viet Nam
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e Ngwoc lai, trong nira cudi ndm, khi chuyén ti pha trung tinh
sang La-Nifia. Sw cai thién t tinh hinh thay van bat dau dién
ra tv dau 3Q24 va kéo dai dén thang 10 nam 2024. Két qua,
CF cuia cac nha may thay dién trong 6 thang cudi da ghi nhan
sy btre téc 18n 61% (biéu dd 7).

Biéu db 8. ... chu ky Trung tinh va La-Nina dién bién tat Biéu d6 9. Luu lwgng nudéc vé hé tai Khu vuc Tay Bic va
trong nira cudi 2024 da hé trg tich cu'c nhém thiy dién Bac Trung Bd duy tri mirc t5t trong ci nam 2024
(m3/s) W Tay Bac B Béc Trung BY Nam Trung B& (m3/s) m Ty Bic BO Béc Trung B& Nam Trung B&
Tay Nguyén mDPong Nam BO . . R N
Tay Nguyén mDHdéng Nam BO
18,000 8,000 r
16,000 7,000 [
14,000 6,000 |-
12,000
5,000
10,000
4,000
8,000
3,000
6,000
4,000 2,000
2,000 1,000
0 0
8§ R 8 8 8 8 ] 28 % ¥ % % S = N 2 Y
g R 8 B 2 7 8 % 8 B 8 % g g g ] S
Nguon: EVN, KIS Research Nguon: EVN, KIS Research
Bi€u d6 10. ... san lugng dién san xuat cac nha may ghi Bi€u d6 11. ... hé s alpha thay déi tir 90% lén 98% da c6
nhan tich cuc tai khu vuc Bic B, ngudc lai Trung B va phian dnh huéng dén bién LNG cia cac nha may thay dién
Nam Bé cho thiy tinh hinh kém kha quan
(Tr. kwh) 2024 2023 An/n (%) (Ty déng) ING —A—BiénING —O— Alpha (%)
9,000 43 r 50 7,000 1 120
A
8,000 | 55 L 40 I
200 Ll 2 4 2: F 30 o000 110
A F 20 5,000 [
6,000 [ 9 . 1 80
5,000 ” (Z) olo 4,000 o |
4000 | a4y ey - (14) 55 a | o soo | [#7 77
3,000 | A A a @) A A '
' 4 [0 2,000 1%
2,000 (38) L (30) '
1,000 - I A I b (40) 1,000 12
0 | T [ | | I | | LE ) .
8 2L 2 B c & T & I & £ =2 |2 L L L L
c § 23 2 8892 %¢ 2 £ EG
§ 2 2l "5 " 2fe S A
@ o &
Bic Trung Nam
Nguon: EVN, D@ liéu cong ty, FiinPro X, KIS Research Nguon: FiinProX, KIS Research
Ghi cht: Ghi nhan di¥ liéu trong 11T24 cta cac doanh nghiép Ghi cha: D& liéu ghi nhan cta cac doanh nghiép
(Budn Kép, VSH, Hta Na, Bak Brinh, SHP) (AVC; TMP; VSH; DNH; HNA; ISH; S4A; SBH; CHP; SJD; TBC; SHP)
Doanh nghiép niém yét
. e Vé sén lvong & doanh thu: Tdng quan ndm 2024, theo di liéu ttr EVN,
... San lwong dién cac nha may A n LR X - .
i A D s khu viec Nam Trung B va Bong Nam B¢ (biéu do 8, 9) kha nang trai
tai khu vuc Tay Bac va Bac % L. . . ) AT
~ .A o qua két qua kém kha quan, khi lwu lwgng nwdc tai cac ho ghi nhén lan
Trung Bé dat hiéu suat tot trong L G N A
2024 lwot & mre 1a 310 m3/s (-41% n/n, biéu d6 9) va 505 m3/s (-23% n/n,
biéu d6 9) tai cac nha may thay dién nhw Vinh Son-Séng Hinh
(VSH_REE), AVuwong (AVC), Séng Ba Ha (SBH), Thac Mo (TMP)...
Nguworc lai, khu vue Tay Béc va Béc Trung B wéc tinh ghi nhan két qua
tot hon, véi lwu lwong nwéce trung binh vé cac hd chiva thay dién ghi
true friend Viet N
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... bt dap coéng suét thiéu hut caa
nguén thay dién

11 thang dau ndm 2024 suy giam nhe

Thdi diém thuan Igi

nhan & mac 4,199 m?s (+43% n/n, biéu dd 9) va 510 m?¥s (+56% n/n,
biéu dd 8). Trén co s& nay, cac nha may thay dién tai khu vic nay ghi
nhan hoat dong san xuét thuan loi hon bao gébm Thiy dién Thac Ba
(TBC_REE), Hudi Quang, Ban Vé, Lai Chau va Trung Son....

Vé loi nhudn: Chang téi cho rdng EVN c¢6 thé tang san lwong hop déng
lén 98% (so v&i 90% nam 2023), ddng nghia véi viéc phan Ién san
lwong dwoc ban theo gia hop ddng, thdp hon dang ké so véi gia thi
trwdng toan phan (FMP). Két qua, lgi nhuan gdp cla cac nha may thay
dién trong 9 thang dau nam 2024 da gidm manh 41% n/n (biéu dd 11).

Nhiét dién than

Ca nhoém: San lwgng nhém nha may nhiét dién than ghi nhan 152 ty
kWh, +18% n/n (biéu db 6). Bong lwc chinh thic day téng trwdng dén
tt (i) viéc bu dép san lwong suy gidm ctia ngudn thiy dién bj anh huéng
b&i EI-Nifio trong 6 thang dau nam 2024. Bén canh, (ii) bén canh nhu
cau phu tai dién trong ndm 2024 van tang trwdng nhanh +10% n/n; va
(i) C6 thém 2,520 MW cong suat méi tr nha may Thai Binh II
(1,200MW) va Van Phong (1,320MW). Nhirng yéu t6 tich cwc trén da
gia tdng CF trung binh cla cac nha may nhiét dién than lén dén 62%,
tang 5 dpt n/n cho trung binh c& nam 2024.

(Tr. KWh)
8,000 [
7,000
6,000 |
5,000 |
4,000 F
3,000 |
2,000 |

1,000

0

11723 11724

(5)

A

A
© o
(24) 29)

ASan lugng

©Doanh thu

()

Biéu d6 12. Doanh thu cac nha may nhiét dién than trong Biéu db 13. Gia than trong 11 thang dau nim 2024 van neo
mifc cao, trung binh & mirc 91 USD/ tan, +17% n/n
(%) (USD/tan) O— Gia Than EMP (Bong/kwh)
1075 120 120 1 2,000
A {1 1,800
190 100 4 1,600
o L 1{ 1,400
1 60 1 1,200
< 60 | 4 1,000
7130 1 800
o 4 600
0 1 400
20
1{ 200
1 (30
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(60) N N} [N} N @ [} @ %) EN BN = EN
ppC 2022 2023 2024

Vinh Téan Mdng Dudng

Viing Ang 1

QTP

Ngudn: EVN, PGV, POW, KIS Research

Ap luc ter gid than ting 17%
trong 2024, trong khi gia ban
dién FMP chi tang nhe 1% n/n

Nguén: EVN, PGV, POW, KIS Research
Doanh nghiép niém yét

Vé sén lwong & doanh thu: Theo sé liéu tlr cac doanh nghiép niém yét,
trong 1172024, san lwgng nhiét dién than ghi nhan xu hwéng suy gidm
ddi véi moét s6 nha may nhw Vinh Tan (-5% n/n), Méng Dwong (-13%
n/n). Tuy nhién Viing Ang va Pha Lai (PPC) ghi nhan san lwong téng
lan lwot la 36% n/n va 107% n/n, khi trong cung ky 2023 cac nha may
dang trong giai doan b&o tri va sy cb (biéu db 12).

Két qua, doanh thu ciia nhém nhiét dién than trong 1172024 ciing giam
twong ng (biéu d6 12), nhw Vinh Tan (-24% n/n), Méng Dwong (-29%
n/n), QTP (-2% n/n), PPC (+47% n/n).
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Biéu d6 14. Bién LNG ciia nhém nha may nhiét dién than c6  Biéu d6 15. ... tac dong dén LNST ciia nhém nha may nhiét
thé giam nhe cén 6.8% (-0.2 dpt n/n)

dién than trong 2024

(% Alpha)
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Nguén: EVN, PGV, POW, KIS Research

...gidm hé sé alpha trong
hop déng anh hwéng dén |oi
nhudn cda nhém nha may

nhiét dién than

Nguon: EVN, PGV, POW, KIS Research
Ghi cha: D@ liéu ghi nhan cua cac doanh nghiép (QTP, HND, PPC)

Vé loi nhuan: Méc du hé sb CF c6 sw cai thién dang ké, tuy nhién, (i)
do sw kém hiéu qua gira gia ban chi diéu chinh nhe (+1% n/n) trong
khi chi phi bién gia nhién liéu tdng nhanh (+17% n/n, biéu db 17). Cung
véi (i) hé sb alpha trong san lwong hop déng duoc diéu chinh gidm
xubng chi con 70% (so v&i 80% nam 2023, biéu dd 14), da tac dong
tiéu cwe dén bién va lgi nhuan gdp ctia nhém nha may nhiét dién than.
Két qua trong 972024, bién Ioi nhuan gop ghi nhan muc gidm nhe tir
6.8% xudng con 6.6% (biéu db 14).

Nhiét dién khi

Ca nhém: Trong nam 2024, san lwong dién san xuat dat 21 ty kWh,
giam 23% n/n (biéu dd 6), hé sb cdng suét gidm xudng con 34%, -9 dpt
n/n, chiém 7% téng hé théng. Sw gidm manh so véi cung ky dén t viéc
(i) bd sung céng suat méi ngudn NLTT trong hé théng; (i) hop dong
BOT cuia Phii My 3 hét han vao T8-24; va (ii)) thwc hién dai tu 16n tai
Phu My 2.1-m& rong va Pha My 2.2.

.2 e 2 - .~ rs - . P - s re on ~ ~ =
Biéu db 16. Doanh thu ciia nhém nha may dién khi ghi Biéu db 17. Gia khi tu nhién é khu vuc Péng Nam Bé van
nhin két qua kém kha quan chua ¢é su cai thién

(Ty ddng) 11M23  =11M24 ADoanhthu  ©San lugng (%) (USD/mnBTU) Gid khi NT2 Gi khi Phi My
——————— MFO —O—— Brent
18,000 1 17 20 25 2 \
| GiakhiNT2: +4.3% n/n i
16,000 8 9 : Gia khi Pha My: + 6% n/n :
20
14,000 |- 0
(14)
12,000 - & (15 15 |
A (20) 1 o)
10,000 s
(24) 10
8,000 |
1 (40)
6,000 |-
5
4,000
/ 68) 1 (60
0
2,000 X o0 [ T T
o O O o010 o O o010 O O OO0 O O O
SR 8 BIfR B R RITSS R RIT L L R
0 . . (80) L O I N T N T T v O R v N N
Phu My Ca Mau 1&2 NT1 NT2 2021 2022 2023 2024
Viet Nam 9
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Ngudn: EVN, PGV, POW, KIS Research

San lwgng nhém dién khi trai
gua suy giam, -23% n/n

... tdc déng tiéu cwe dén bién
LNG cda nhém nha may nhiét
dién khi trong 2024

Ngudn: EVN, PGV, POW, KIS Research
S6 liéu doanh nghiép

Vé san luong & doanh thu: Theo s6 liéu t» cac doanh nghiép, trong
11T2024 san lwong cla cac nha may nhiét dién khi cling cho thay xu
hwéng gidm (biéu db 16), nhw Nhon Trach 1 (-68% n/n), Nhon Trach
2 (-14% n/n), Pha M (-24% n/n), do ap Iwc tr gia khi neo & mic cao
(biéu d6 17) va céc yéu td da dwoc phan tich & trén. Trong bdi canh
nay, nhiét dién khi Ca mau 1&2 la nha may duy nhét ghi nhan san lwong
tang 11% n/n, dat 5,372 triéu kWh do céc rang budc vé bao tiéu khi
trong hop dong véi Petronas.

Do dé, doanh thu ctda cac nha may nhiét dién khi trong 1172024 ciing
gidm twong &ng (biéu dd 16), nhw Phi My (-20% n/n), NT2 (-15% n/n),
NT1 (-71% n/n), Ca Mau 1&2 tang nhe 9% n/n.

Vé loi nhuan: (i) Gia thi trwong toan phan binh quan chi tang 1% trong
nam 2024, trong khi gia khi trung binh wéc tinh tang 4-6% n/n (biéu dé
17). Cung véi (i) sw sut gidam san lwgng ap lwc dang ké 1én don bay
hoat ddng va tai chinh. Nhirng yéu té nay da tac dong tiéu cuc dén bién
va lgi nhuan gdp cla cac nha may nhiét dién khi trong nam 2024.

Mét ly gidi thém vé xu hwéng tang gia khi cac nha may dién, trai nguoc
v&i mirc gidm -4% n/n cla gia dau trong ndm 2024, diéu nay dén sy
sut gidm ngudn cung khi ndi dia khi khu viec Dédng Nam B, mirc gidm
28% n/n trong nam 2024 (biéu db 23). Tir d6 dan dén, PVGas phai huy
dong cac ngudn khi co chi phi cao, nhw Sao Vang - Dai Nguyét khién
gia khi chao ban dén cac nha may dién tang.

Nang lwong tai tao

Trong 2024, san lwong dién san xuét ghi nhan dat 39.8 ty kWh, tdng 5%
n/n (biéu d6 6). Trong do:

Biéu dd 18. Toc dd gi6 trén cac khu vuc déu cé su bién dong manh hen so véi
nam 2023

(Km/h) e Bac Liéu Bu6n Ma Thudt
Phan Thié&t ~  ====----- Pleiku

0 ¢ Téc db gi6 2024: +5% nin
25
20
15 A

10

Ngudn: Meteostat, EVN
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e Dién gi6: Mirc téng trudng nay duwoc thic day bdi san lwong
dién gi6 gia tang, ghi nhan dat mac 12.7 ty kWh, +12% n/n
(biéu dd 6). Hé sb CF trong nam 2024 wéc tinh dat 20%, tang
nhe 0.1 dpt so v&i nam 2023 (biéu dé 7).

San lwong dién gi6 Trong 11724, EVN da bd sung 10 dy an chuyén tiép nang
tang 12% n/ntrong lwong tai tao, wéc tinh bd sung khoang 650 MW vao hé théng
2024 (biéu d6 20). T4t ca cac dy an nay déu thude vé khéi cac doanh

nghiép chwa niém yét.

Biéu d6 19. Cong suat dién gié dudc ba sung trong 2024 Biéu d6 20. Danh sach cac du an dién ning lugng tai tao
dudc ba sung trong 2024
(GW) Cong sudt dién gio vdi gia tam Dw an MW
Cong sudt mdi dua vao vdi gid tam . . .
STT Tong cong suat Dién gié 478
6 1 + Lac Hoa 2 130
2 + Binh Dai s6 2 49
5 - — —- = - - -
E B B B B 8 B 8B B B B B 3 + Binh Dai s6 3 49
N N N N w
4 4 +Tan Phu Dong 100
5 + Binh Dai 26
3 6 + Hwong Hiép 1 26
7 +Phi My 3 24
2
8 + Hoa bong 30
1 9 +Tan An 1 45
Tbng céng suat DMT 172
0 ' ' ' ' ' ' ' ' ' ' ' ' 10 + Dy an BMT & Phwéc Minh, Ninh Thuan 172
12-23 01-24 02-24 03-24 04-24 05-24 06-24 07-24 08-24 09-24 10-24 12-24
Téng cong suat 650

Ngudn: EVN, KIS Research Ngudn: EVN, KIS Research

e Dién mat troi: San lwong dién san xuét dat 27 ty kWh, tang 5%
so v&i cung ky nam truéc. Nhe vao hiéu suat bire xa tbt trong
nam 2024, din dén hé sb cong suét cla dién mat troi tang lén
21%, tang 3% n/n (Biéu db 7).

true friend Kls Viet Nam 11
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Biéu d6 21. GDP ky vong ting truéng 7.5% trong 2025

Thdi diém thuan Igi

11l. 2025 - Tiéu thu dién du bao tiép tuc

tang

1. Du bao cung - ciu 2025F

2025F — Dw bao nhu cau dién van ting trwéng kha quan

Theo EVN, san lvong dién san xuat wéc tinh dat 335.4 ty kWh, +11%
n/n, dwa trén ky vong tang trwdng GDP khoéng 7,5% trong nam 2025F

(biéu @b 21, 22).

Biéu d6 22. San lugng dién du bao tiép tuc ting trudng

11% n/n trong 2025
(Téng trudng GDP) (Ty kwh) San lugng —o—nin (%)
[ 400 114
2025 7.5%
L 350 112
2024 7.0% 300
L 1 10
2023 5.1% 250
18
[ 200
2022 8.0% 16
L 150
14
2021 2.6% 100
12
2020 2.9% 50
0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 0 : : : : : 0
° ° ° ° ° ° ° ° ° ° 2020 2021 2022 2023 2024E 2025F
Ngudn: GSO, KIS Research Ngudn: EVN’s k& hoach, KIS Research
o n o n . . ~
Biéu dd 23. Ty 1é du trir thé du bao & mirc thip trong 2025
(GW) ND than Thy dién m— ND khi (%)
m— ND ddu Pmax O Ty |& dy trr thd (%)
70 1 70
60 1 60
I 54.3
78 I 49.0
Mo 4.9 480 : 1%
40 1 40
I 28.7
30 25.8 o 232 243 1 30
oS <
20 E 120
<
10 1 10
0 0
Céng Pmax Céng Pmax | Cong Pmax | Cong Pmax | Cong Pmax
sudt sudt suat sudt sudt
2015 2022 2023 2024 2025F
Ngudn: EVN, KIS Research
Viet Nam 12
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Ty |é dwtri thé woc tinh giam
17% n/n trong 2025

Bang 4. Cong suat bd sung vao hé théng trong 2025

Thdi diém thuan Igi

Ngudn cung méi ting cham sao vé&i nhu cau

Theo di¥ liéu tr EVN, trong ndm 2025, ké hoach bd sung khoang 4.1
GW (+3% n/n) cong suét mai, nang téng cong suét hé théng 1én 89 GW.
Trong khi d8, Pmax dw kién dat 54.3 GW, +11% so v&i ndm 2024. Do
do, ty Ié trir thd wéce tinh sé gidm xudng con 17% n/n trong ndm 2025.
Sé lieu nay cho thay hé thdng dién van cé nguy co thiéu dién trong ndm
2025, mac du xac suat rdi ro xay ra & muc thap.

Nguén
Thuy dién
Tang so v&i nam 2024

+ Nam Cdm 3

+ Nam Cum 4

+Ban Méng

+ Hoi Xuan

+ Tra Khac 1

+Dbak Mi 1

+Blrc Thanh

+ Yaly *

+ Hoa Binh *
Nhiét dién than

Vi tri

Lai Chau
Lai Chau
Nghé An
Thanh Héa
Quang Ngai
Kon Tum
Binh Phuwéc
Gia Lai

Hoa Binh

Tang so v&i nam 2024

+Ving Ang Il
Nhiét dién khi

Ha Tinh

Tang so v&i nam 2024

+ LNG NT3&4
Nang lwong tai tao

DPbdng Nai

Tang so v&i nam 2024

+ Sinh khéi
+ Dién gio
+ Dién mat troi

Tdng cong suét bb tir nam 2024

Téng cong suét

(Mw)

35
54
45
102
36
84
40
360

480

1200

750

Cha dau tw

Doanh nghiép tw nhan
Doanh nghiép tw nhan
Doanh nghiép tw nhan
Doanh nghiép tw nhan
Doanh nghiép tw nhan
Doanh nghiép tw nhan
Doanh nghiép tw nhan
EVN

EVN

BOT

POW

COD

08/2023
01/11/2024
3Q25
1024
2Q25
06/2025
12/2024
12/2024

08/2025

01/2025

06 - 09/2025

2023
23,436

28,952

7,197

23,242

410
6,333
16,499

82,827

2024
23,618

30,232

7,277

23,839

410
6,733
16,696

84,966

2025F

24,445

860
35

54

45

102

36

28

40

360
160
30,892
660
660
8,777
1,500
1,500
25,016
1,177
410
7,910
16,696
4,197
89,130

Ngudn: PDP 8, KIS Research
Ghi chu: (*): M& rong

Biéu do 24. Gia CAN giam manh trong 2025 (-85% n/n),

Biéu dd 25. Hé s6 Alpha tac dong dén san lugng cac nguon

anh huéng dén gia FMP trong 2025
(Pong/kWh) e SMPCap —e—CAN*  —e— FMP binh quan (%) mmmmeemen Alpha (Nhiét dién) Alpha (Thy dién)
120 -
2,000 1,795 1,841 N
e 1,733 98 98
E ) o~  TTtee—el
1,750 1,&% -e 100 - 90 90 90 A A
1,503/6 1,779 / /
8 . . 1,683
1,500 1602 e
1,510 80 D e #rmmmmmmmmme e, s
1,250 1,110 80 80 80 T U 80
° 70
1,000 - 60
750 a0 L
500 1 293 293 300
20
250 | 150/' ° ° .
L ]
0 L L L L ° 0 L ]
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Ngudn: EVN, KIS Research
Ghi chu: (*) Gia binh quan wéc tinh

Ngudn: EVN, KIS Research

Viet Nam
Securities Corporation
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Biéu d6 26. Ky vong nhém thuy dién phuc héi nhé chu ky

La-Nifia - Du bao KISVN

Gia FMP dw bao giam

Theo quyét dinh cta EVN, gia trdn SMP trong ndm 2025 la 1,683
ddng/kWh, tadng 11% n/n, trong khi gia cong suat (CAN) dwoc dy kién
gidm xubng ~50 déng/kWh, gidm 85% n/n (biéu dd 24). Do dd, nhiéu
kha ndng gia FMP trung binh sé& gidm trong ndm 2025F. V& co ban, day
la mot diém bt loi cho cac nha phat dién tham gia thi tred'ng phat dién
canh tranh.

2. Piém sang nam 2025 - Nguon thay dién va dién
khi

Biéu d6 27. Tang trudng san lugng theo nguén - K& hoach
cua EVN 2025

(Ty kWh) 2024 2025F on/n () (Ty kWh) 2024 K& hoach ctia EVN on/n (%)
200 68 r 700 200 637 r 700
© °
180 600 150 | oo
160 | 160
500 F 500
140 r 140
120 t 400 120 F 400
100 300 100 | F 300
80 200 80 L 200
.l N .l 6 100
100 L
a & R 9) 13 2 o 13 w bler B 2 o
S 4 N
0 FI© % ° hd P e 0 20 0 ° P 0
0 (100) 0 (100)
Thay  Than Khi Sinhkhdi Gi6 M3attroi  NK Khac Thiy  Than Khi  Sinh khéi Méttroi  NK Khéc

dién

dién

Ngudn: EVN, KIS Research

Biéu d6 28. Ty trong san luwgng cac nguén trong 2025

Ngudn: EVN'’s plan, KIS Research

Biéu d6 29. Hé sé cdng suat cia dién than va dién gié duy

tri ting tuwéng tich cuc

. }[f;r?g - 2021 2022 2023 . 6n:i usgt ) 2021 2023
+ Thuy dién 31 36 29 29 28 + Thuy dién 42 39 43 45
+ Dién than 46 39 46 50 50 + Dién than 58 57 62 64
+ Dién khi 10 11 10 7 6 + Dién khi 42 43 34 29
+NLTT 12 13 14 13 12 +NLTT 19 19 20 19
+ Sinh khéi 0 0 - 0 + Sinh khéi 26 _
+ Gio 3 4 4 4 +Gio 22 20 21 21
+ Mat troi 10 9 9 8 + Mat troi 18 18 20 19
Ngudn: EVN, KIS Research Ngudn: EVN, KIS Research
true Fiend KI Viet Nam 14
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Hé sé cong suat tdng 1én 45%,

+2 dpt n/n

... bién LNG va LNG cta nhém
thay dién c6 thé tang trrong

trong 2025

Thdi diém thuan Igi

Theo ké hoach ctia EVN (biéu db 27), trong ndm 2025F, san lwong tir
ngudn thiy dién cé thé gidm 2% n/n, nhiét dién than (+15% n/n), nhiét
dién khi (+24% n/n), va nang lwong tai tao: +8% n/n. Nhirng diéu nay
dua trén (i) du bado mirc tiéu thu dién qudc gia tdng 11% n/n trong ndm
2025F, (i) s&n lwong thay dién gidm 2% n/n do dw bao lwong nwdc vé
cac hd chira thap, va (iii) mot sb chinh sach khuyén khich phat trién
NLTT.

Tuy nhién, theo dw bao ctia chung tbi, san lvgng thiy dién nam 2025
c6 thé tang +8% n/n, trong khi s&n lwong nhiét dién khi dw kién tiép tuc
xu hwéng gidm -9% n/n (biéu db 26) dwa trén cac co s phan tich sau:

Thuy dién

Vé san long: Trong ndm 2025F, chung t6i wéc tinh san lwong cla cac
nha may thiy dién dat 96 ty kWh, ting +8% n/n (biéu dd 26), chiém 28%
san lwong trén toan hé théng. Bén canh, hé sb CF ky vong & murc 45%,
tang 2% so v&i mirc 43% dwoc ghi nhan trong nam 2024F (biéu d6 29),
dwa trén:

Biéu d6 30. Chu ky La-Niiia ky vong kéo dai dén T6-25 va chuyén sang pha
Trung tinh, xac suat 55%

(%) ®La-Nina Trung tinh mEl-Nino

100
80 74

60 -

£rerr
A

R A d P A

40

20|
NER N

Mook Ak Ak X
PRI AN A YA 4
QS

TR

(RS
A A 2
NEENEINE

Ngudn: NOAA, KIS Research

e Theo di¥ lieu tir NOAA, pha La-Nifia xac suét kéo dai dén nira
cudi ndm 2025F (biéu dd 30) va sau dé chuyén dan sang pha
trung tinh. Do d6, ching t6i tin rdng pha La-Nifia sé tao diéu
kién thuan lgi hon cho cac nha may thay dién trong 2025F.

e Theo di¥ liéu lich st, trong n&m dau tién cda giai doan chuyén
ddi tv EI-Nifio sang La-Nifia, hé s& CF cla cac nha may thay
dién thwdng chi cai thién véi mire ~1-2%. Day cling la moét
trong nhi*ng co s& cho ky vong clia chung t6i dwa ra ky vong
con s CF binh quan trong ndm 2025F (biéu d6 29, 30).

Vé loi nhuan: Mac du gia ban FMP trong ndm 2025 kha néng sé gidm
so v&i nam 2024. Va diéu nay sé anh hwdng dén doanh thu trén thi
trwdng dién canh tranh cla tat ca cac nha may néi chung va thay dién
ndi riéng. Tuy nhién déi véi cac nha may thay dién phan doanh thu nay
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San lwong dién than tang
trréng 11% dwoc thic day béi
tang trwong tiéu thu dién ca

Thdi diém thuan Igi

chi chiém ty trong twong déi nhd, khoang 2%. Do dd, chung t6i cling tin
réng s gia tdng san lwong sé bu dap cho sy gidm sut cta gia FMP.
Trén co s& nay, chung toi ky vong bién va lgi nhuan gop cta cac nha
may thay dién sé ghi nhan sw tang trwdng trong nam 2025.

Nhiét dién than

Vé sén luong: Theo phan tich cia ching téi, trong ndm 2025, san lwong
dién san xuét cia nhém nay du kién dat 173 ty kWh, tdng +15% n/n
trong nam 2025F (biéu dd 26) khi nhu cau dién quéc gia tang 11% (biéu
dd 22). B&i, néu chi dwa vao s cai thién tir thay dién, rat khé dé co thé

nwoc
dap trng dwoc nhu cau nay.
Vé gié than dwoc dy bdo cé thé tdng nhe trong ndm 2025F, +10-15%
n/n (biéu d6 32) do phu thudc nhidu hon vao ty trong than nhap khau
trong 2025 (biéu d6 31). Va dw bao nay vé gia than dang anh hwéng
tiéu cuwc vé trién vong bién lgi nhuan gép cac nha may dién than nam
2025F.
Biéu d6 31. Nguén cung than néi dia cho dién ngay cang Biéu d6 32. Gia than du bao ting trong 2025, +10-15% n/n
suy giam
T6ng than can cho phat dién (USD/tan)
. Ty trong ngudn cung than t&i da trong nudc (%) ~—O—— Gi than Gia than Mong Duong
(Tr. tan)
80 - 1 120 180 1
s L..1%0 100 160 1
88 84 110 140 4
60 -
e 2 1 80 120
50 | 63
100 +
40 1 60
80 -
30 F 1 40 60
20 L w &
1 20
10 - 20 -
0 0 0 T
£ P© L & P £ ¢ S &P Pge %&‘S D&‘S @4 '19,{3 ﬂ)&og pf

Ngudn: TKV, Than Déng Bac, KIS Research ]
Ghi cht: %Ty trong nguon cung than t6i da trong nudc = Ty trong kha néng nguon cug
tdi da (XK + NK) — ty trong nguén cung than phu thudc (St dung than nhap khau)

Ngudn: Bloomberg, KIS Research

Vé lgi nhuan: Theo ké hoach ctia EVN (i) San lwong clia cac nha may
nhiét dién than dw kién sé& tang trong nam 2025F. Bdng thi, (i) EVN
cling da tang hé sb alpha t 70% lén 80% san lwgng hop ddng cho cac
nha may nhiét dién (biéu dé 25), diéu nay déng nghia v&i viéc phan 16n
san lwong dwoc ban theo gia hop ddng, vén cao hon dang ké so véi
gia FMP. Tuy nhién, (ii)) chung t6i cho rdng nhirng loi thé nay khé co6
thé bu dap hoan toan cho sy sut gidm manh ctia gia CAN (biéu db 25).
Do d6, chung t6i dw bao bién lgi nhuan gop va lgi nhuan clia cac nha
may nhiét dién than cé thé gidm trong nam 2025F.
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Nhiét dién khi

... hé sé céng suat nhém nhiét Vé san
dién khi trong 2025 rét manh

con 29%, giam 5 dpt n/n

long: Theo ké hoach 2025 ctia EVN, chung t6i wéc tinh sén

lwgng cac nha may dién khi nam 2025 dat 21 ty kWh, gidm 9% so v
nam 2024 (biéu dd 26). Két qua la hé sd CF clia nhdm nha may dién

khi nam 2025 chi dat 29%, gidam 5% so v&i wéce tinh nam 2024.

Bi€u d6 33: San lugng khi tu nhién khu vuc Pong Nam Bd

kha ning du bao giam dan trong cac nim tiép theo

Tuy nhién, sw sut gidm chd yéu dén tir viéc gidm san lwong
clia cac nha may Phu My 2.2 va Phu My 3 hét hop déng BOT.

Ngwoc lai, déi véi cac nha may nhiét dién khi tw nhién khac
(NT2, Ca Mau 1&2, Pha My 1, Pha My 4), san lwong cé thé
tang nho bu dap tir hai nha may BOT Phu My 2.2 va Pha My 3
da hét han hop déng.

Ngoai ra, hai nha may nhiét dién khi LNG Nhon Trach 3 va 4
ciing dwoc lén ké hoach huy dong 2,403 triéu kWh vao nam
2025.

Biéu d6 34. Theo dir liéu tir Bloomberg, gia khi tu nhién
du bao tang nhe trong 2025F

(Ty m3/ndm) ——O— Khi DNB cho sx dién  ==—O=— Khi TNB cho sx dién (USD/mmBTU) 12.7% Brent Gia khi NT2
46% MFO
7 .
14 |
6 L
12t 10.9
ST 10.4 105 104 107
9.9 10.0 o
4 9.
0L 96 93 ° 9.0
YT N SN
,,,,, 93 92 95 96 89 96 96 96 96
3 e ~ 8 |89 89 92 % :
4 Ay
/ \
1
2 l, H 6 7.1 7.0
! 5 .
1 ! 6.0 6.4 6.3 6.4 6.2 [ e )
1 b 3 13/ 4 L2
\ :
\L3 % w5050
\h__fl
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ; ‘ , ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
a ® &) S 5 o o 3 & &
N ¥ R S 2 o° R T R B I AR S S e
S A - S 5 - [ A N KGR S N A A A S QR

Ngudn: GAS, KIS Research

Ngudn: Bloomberg, NT2, KIS Research

Vé gig khi: Chang t6i wéc tinh gia khi tw nhién dw bao van neo mac
cao khoang 9.6 USD/mmBTU, tang +3 - 4% n/n, khi gia khi trong nwéc
tiép tuc xu hwéng tang do ngudn cung thiéu hut. (biéu d6 33, 34).

V@ loi nhuén:

Gia khi kha ndng tiép tuc
duy tri mderc cao do 4p luc
ternguén cung khinéi dia

ngay cang giam

Chung t6i wéece tinh (i) san lwgng clia cac nha may nhiét dién
khi tw nhién (NT1, NT2, Ca Mau 1&2, Phu My 1, Pha My 4)
tang khoang 8-15% trong nam 2025F. Bén canh, (ii) huwéng lgi
tl viéc ting hé sb alpha tlr 70% lén 80% (biéu dd 25), nghia la
phan 16n san lwong dwoc ban theo gia hop ddng, cao hon
dang ké so vé&i gia FMP. Va (iii) tbc d6 tang cla gia SMP nhanh
hon gia khi tw nhién nhw da phan tich trén. Nhirng loi thé nay
c6 thé bu dap hoan toan cho sy sut gidm manh ctia gia CAN.
Do d6, chang t6i ky vong bién Igi nhuan gép va lgi nhuan cta
nhom nhiét dién khi sé dwoc cai thién trong nam 2025F.

Nguoc lai, d6i v&i cac nha may NT38&4, ching téi tinh toan réng
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Securities Corporation

trueﬁriend K I

17



Thdi diém thuan Igi
2025 Outlook

Y 4

v&i san lwong ké hoach nhw trén, nha may LNG NT3&4 chi co
thé van hanh & mac hé sé cong suét ~ 45%. Do do, kha nang
sé& phai chiu ri ro ghi nhan 16 trong ndm 2025F.

Nang lwong tai tao

Theo tinh toan cla chung t6i, trong nam 2025F, san lwong dién san
xuét wéc tinh dat 45 ty kWh, tdng +8% n/n, chiém 13% téng san lwong
trong hé thdng (biéu dd 26, 28). Dya trén wéc tinh cla chung tdi, nhe
viéc bd sung thém 1.1GW cong suét dién gié mai, tang +17% n/n trong
nam 2025F (biéu do 35).

Biéu d6 34. Uéc tinh b sung 1,177 MW céng suat dién gié Biéu d6 35. ... khéng cé cong suat méi di vao hé théng

vao trong hé théng trong 2025
(MwW) Téng cong suét dién gi6 mCoéngsudtmoéi &  nin (%) (GW) Téng cong suét DMT
9,000 - 40 18
8,000 - SES 35 er 17 17 16 17 17
b ? 16
7,000 - / 14
/ 1 30
6,000 - % 12 -
/ 125
5,000 % 10 r
_____ / 420
4,000 | O8] %175 8 r
I 15
3,000 | % 6
2,000 F - % 110 4r
Oi6i /
1,000 - - % 15 2
0 . . L . . .!L 0 0 I I L . .
2020 2021 2022 2023 2024E 2025F 2020 2021 2022 2023 2024E 2025F
Ngudn: EVN, KIS research Ngudn: EVN, KIS research
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Swbién déng cé thé la do tinh

hinh thady vén thay déi va cac

chinh sach méi

Thdi diém thuan Igi

IV. Rui ro can can nhac

Trong ngan han — nira ddu nam 2025F, dong lwc dé cai thién hoat dong
clia cac nha may thay dién chd yéu dwa vao kha ndng xay ra El-Nifio
giam. Tuy nhién, dy bao thoi tiét ludn 1a mét qua trinh phire tap va coé
thé chra dwng nhirng sai sét ngay ca trong ngén han. Bén canh do,
trong giai doan 2024-25F, viéc thuc déy hoat dong clia cac dw an dién
gi6 va DPPA phu thudc rat nhiéu vao quan diém cGa Chinh phi va Bo
Coéng Thwong trong viéc hoan thién cac chinh sach hd tro phat trién
ngudn dién.
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Nhiét dién than Quang Ninh (QTP)

MUA (Duy tri); GMT: 18,900 dong
VNindex (16/01, Giém) 1242 Yrto DT LNHP LNST EPS %chg BPS PE P/B ROA ROE DY
Gid cp (16101, ddng) 13700 ., R N N N . T
Vs (7 6ng) o1es (V00ng) (déng) (yadng) (tydéng) (W) @adng) () () () (%) (%) (5 déng)
SLCP lwu hanh (tiéu) 450 2022A 10,417 1,081 764 1405 13,694 124 90 111 13 63 173
Cao/ Thap 52 tuan (dong) 15,787/12576  Hq550 12,058 817 612 1,125 11,761 107 7.9 109 13 97 7.0
GTGDTB 6T (ty ddng) 3
T§16 CP ol Sé hiuNN (06) 47419  2024E 11,828 921 720 1323 11,620 137 102 90 12 81 102
cadonglon (%) 2025F 12,132 973 785 1439 11,360 151 117 83 13 77 118
EVNGencol 420
PPC 2026F 11244 1,036 888 1,632 11,003 176 137 73 13 714 132
16.3

Ngudn: D liéu cong ty, KIS Research

Ghi chti: LNST va EPS bj anh hwéng bi quyén kiém soat

Bién déng gid cé phiéu Tang truong tur ky vong hoan tra ng vay va khau hao

1T 6T 12T
Tuyét déi (%) 20 (75) 32
Twong ddi véi VNI 36 (5.3) (5.6)

Xu hwéng gia cb phiéu

2024E - Chung t6i wéc tinh doanh thu dat 11,827 ty déng, gidm 2% n/n, do san
lwgng gidm 0,3% so v&i cung ky. Trai lai, LNST wéc tang 17% n/n, dat 716 ty
ddng, nhe vao: (i) tbng no' vay giam manh xudng con 201 ty déng (-36% n/n);
va (ii) ky vong gidm ~30% chi phi khAu hao nha may méi nam. Do dd, chung t6i
tin twéng rang hai yéu td tich cwc trén da hé tro bién lgi nhuan gop tang 1én

'000 didn
0 ( 9)

15 7.8% (+1 dpt n/n), bat chap gia than trong nam 2024 wéc tinh tang 11% n/n.
10 , L PO > .
Bang 5. Du phéng két qua kinh doanh cua QTP (ty déng, %)
5 Dong thuan
i 1Q25F 2Q25F | 1H25F 2025F thi truong
01.24 06.24 11.24 yoy qoq yoy | 1H25F | 2025F
- Doanh thu 2,899 3,535| 6,435 (3) 24| 12,132 3 -| 12,077
Nguon: Bloomberg GP 291 283 574 16 35 973 6 -
EBT 270 261 532 23.7 45 873 10 -
LNST 243 235 478 23.7 45 785 9.7 - 917

Nguén: Dir ligu cong ty, Bloomberg, KIS Research wéc tinh

2025F — Két qua tich cwe nh& giam no vay va khau hao. Chuang t6i dy bao
doanh thu sé& dat 11,665 ty déng (+3% n/n) nh& san lwong dw bao dat 7,808
triéu kWh (+10% n/n). Bong lwc dan dat chd yéu dén tr (1) ky vong ting trwdng
tiéu thu dién ca nwdc dat 11% n/n trong 2025. Bén canh, (2) hé tro tir ting hé
sb alpha tir 70% lén 80% trong san lwong hop ddng cho cac nha may nhiét
dién cho thay phan I&n san lwong sé duoc ban theo gia hop déng, cao hon
dang ké so véi gia ban dién. Bat chap (3) gia FMP dwoc wdc tinh gidm 6% n/n
trong nam 2025F.

Bén canh d6, LNST wéc dat 785 ty ddng (+9.7% n/n), déng lwc tang trudng
chinh dén tw:

e Chiphikh4u hao ctia QTP du kién gidm manh xuéng con ~413 ty ddng,
giam 30% so v&i nam 2024.
e Ky vong no vay gidm dan, xubng con ~81 ty dong (-60% n/n)

e Trai nguoc voi nhitng diéu tich cwe trén, trong nam 2025, chung toi
wée tinh gia than cé thé tang ~10-15% n/n do TKV gia tang ty trong st
dung than nhap khau.

e Theo EVN, gia CAN ndm 2025 wéc tinh dat ~50 ddng/kWh, didu nay
c6 thé anh hwdng dén loi nhuan ctia QTP trén thj trworng SMP.
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e Tuy nhién, chung téi tin rAng cac yéu té tich cuwc trén cé thé bu dép
phan sut giam loi nhuan tir viéc gia CAN gidm manh va gia than 2025F
woece tinh tdng ~10 — 15%. Do do, chung t6i ky vong QTP sé& ghi nhéan
tang trwéng kha quan trong 2025F.

Pinh gia: Chung t6i van khuyén nghi MUA déi véi QTP (GMT: 18,900 dong;
+36%) trong trung va dai han dwa trén trién vong tich cwc dbi véi LNST trong
nam 2025F va cac nam tiép theo.

Rui ro: (a) Nguén cung than trong nwéc tir TKV duw kién gidm dan va ngay cang
phu thudc vao ngudn nhap khau. (b) Thach thirc nay khién doanh nghiép phai
ddi mat véi chi phi nguyén liéu dau vao cao. Bén canh dé, (c) anh hudng tir sw
tré lai ciia La-Nifa.
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CTCP CO DIEN LANH (REE)
VNindex (16/01, diém) 1242 Yrto DT LNHD  LNST EPS %chg BPS PE P/B ROA ROE DY
Gia cp (16/01, ddng) 65600 . L N N P o N
Vén héa (i dbng) 20g0g (Ydong) (tydong) (tydong) (dong) (n/n) (tydong) (x) (x) (x) (%) (%) (ty dong)
SLCP luu hanh (trigu) 471 2022A 9,372 3,663 3,515 7,527 43,507 18.7 10.7 111 1.3 10.3 3.9
Cao/ Thép 52 tuan (dong) 73,900/47,066
GTGDTB 6T (i ddng) 4 2023A 8570 2,954 2,787 5322 42269 133 81 83 1.3 1.3 43
Tylé CP twdo/ S& hiru NN (%) 38.2/49.0  2024E 8,604 2,315 2,369 5011 39,488 132 6.9 134 17 17.4 3.4
Cb dong lon(%)
Platinum Victory PteLtd agy 2025F 9,685 2,394 2,158 4,988 42205 123 69 135 1.6 16.4 3.4
ngé” Thi Mai Thanh 2026F 9,047 3,046 2927 6191 45529 142 85 108 1.5 13.2 4.1

Ngudn: D liéu cong ty, KIS Research
Ghi cha: LNST va EPS bi &nh hwéna bdi auvén kiém soat
Trién vong kha quan tir mang Pién va Bat dong san
Bién dong gia cé phiéu R . . .. . N L
7 er 12r 2024E — Khéng thuan loi do sw sut giam manh mang bién. REE ghi nhan

Tuyat a6i (%) 0.9) (11.2) 37.s doanh thu dat 8,364 ty dong, giam 2% n/n, chi yéu do sy sut giam manh trong
Tuong déiveiVNI 07 (9.1) 200 Mang dién khi cac nha may thdy dién cla REE bj anh hwdng nang né b&i chu
Xu hwéng gia cé phiéu ky EI-Nifio. Biéu nay anh hwédng dén bién Igi nhuan gop clia nhém cac nha may
(000 dorg) thay dién giam 3<u6ng con 39.6% (-15 dpt n/n). Két qua, LNST duv kién rét xudng
con 1,817 ty dong (-35% n/n) khi bién lgi nhuan gép thu hep con 36.8% (-6.5
60 dpt n/n).
40
Bang 6. Du phéng két qua kinh doanh cia REE (ty déng, %)
20 <
bong thuan
o ‘ ‘ 1Q25F 2Q25F | 1H25F 2025F thi trwong
01.24 06.24 11.24 yoy qoq yoy | 1H25F | 2025F
Neubn: Bloomban Doanh thu 2,495 2,384| 4,879 21 12| 9,685 12 -| 9,904
guon: 9 Dién & Nuéc 1,159 1,040| 2,199 13 ()| 4,334 3 -
Co dién lanh 1,001 298| 1,999 34 16| 3,987 24
B4t dong san 335 346 681 9 1] 1,364 10
LNST 677 482] 1,159 21 34| 2,158 19 - 2520

Nguén: D ligu cong ty, Bloomberg, KIS Research wéc tinh

2025F — Tang trwéng dan dat béi mang Dién va Bat dong san: Chung toi
dw bao két qua kinh doanh ctia REE c6 thé phuc hdi manh mé, véi doanh thu
wot dat 9,685 ty ddng (+12% n/n) va LNST dw kién dat 2,184 ty déng (+19%
n/n) nh& vao:

e Tién ich: Hiéu suat ctia phan khuc tién ich chd yéu dén tlr phan khuc
nang lwong, hé tro béi diéu kién thay van 6n dinh khi pha La-Nifia dw
bao &nh hwdng manh dén thang 6 ndm 2025F. Tuy nhién, di liéu tw
NOAA cho théy pha La-Nifa chwa co dAu hiéu manh I&n rd rét. Mac
du vay, chang tdi van ky vong phan khuc dién ctia REE du kién sé& duy
tri hoat ddng én dinh trong nam 2025F. Tir d6, tbng doanh thu mang
tién ich tang trwéng 13% n/n, wdc dat 2,199 ty ddng trong ndm 2025F.

e M&E: Chung t6i dy bao tang trudng tich cwc véi doanh thu dat 1,999
ty ddng, tdng 34% n/n trong ndm 2025F. Dya trén co s& kha quan vé
gia tri hop ddng mai dat 4,283 ty ddng(+314% n/n) tr dw &n san bay
qudc té Long Thanh va mét phan déng gop loi nhuan tir phan khuc
REE Tech (+17% n/n).

e Bé&t dong san: Ky vong ty 1& 1ap day dw an van phong cho thué - Etown
6 duy tri & m&rc ~ 70% trong ndm 2025F. Bén canh dd, dy an nha &
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thwong mai Bé Xuyén - Thai Binh giai doan 1 dw bao sé trai qua ting
trwdng manh mé khi thj trwong bat dong san dw kién phuc hdi vao
nam 2025. Nhirng co s& kha quan nay, dw bao sé hd tro tich cwe cho
tébng doanh thu ctia phan khuc nay, dat 681 ty déng (+9% n/n).

Pinh gia: REE dang giao dich & m&rc P/E dy phéong 1 nam la 13.1, cao hon
1.7 d6 léch chuén hodc 37% so vé&i mirc trung binh 5 nam la 9.5 . Trong dai
han, REE dw b&o dat dwoc tang trwdng manh mé nhd sw phuc hdi clia mang
dién, dong lwc thuc ddy chd yéu dén tir sw tré lai cGa chu ky La-Nifia va du an
Etown 6 ky vong ty 1& 1ap day duy tri mirc cao trong ndm 2025. Theo Bloomberg,
gia muc tiéu déng thuan 1a 77,000 déng, cao hon 15.4% so v&i gia hién tai.

Rui ro: (1) Méi lo ngai chinh |a sw thay ddi trong diéu kién thiy van c6 thé anh
hwéng dang k& dén nhém nha may thay dién ctia REE. Bén canh dé, (2) thach
thirc ttr cac dw an dién gié ngoai khoi van dang trong dién nam cho khi dang
ch& phé duyét chinh sach.
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NAM GIU (Duy tri)
VNIndex (16/01, didm) 1242 Yrto DT LNHD LNST EPS %chg BPS PE P/B ROA ROE DY
Gié cp (16/01, ddng) 20,750 N N N o {ty (ty
Vén héa (5 dbng) sor3 (déng) (ydéng) (yddng) (ty ddng)  (im) ot (0 ) ) (%) () gy
SLCP luu hanh (triéu) 288 2022A 28,224 2,859 2,553 824 13,031 70 46 111 1.3 9.4 -
Cao/ Thép 52 tudin (ddng) 25,882/18,300
GTGDTB 6T (i ddng) ; 2023A 27,945 1404 1329 430 13,430 35 21 198 0.8 22.0
Tyl6 CPtwdo/ SYhGuNN (%) 32.3/137  2024E 29,965 1,572 1,357 542 13,972 42 16 213 0.9 228
g\‘;g”‘ 16n (%) roes 2025F 35555 1566 1206 336 14,308 25 08 344 0.9 416
PYN Elite Fund 251 2026F 47,046  (657)  (908) (363) 13,945  (2.7) (0.8) (31.9) 0.9  (54.4)
Ngudn: D@ liéu cong ty, KIS Research
Ghi chu: LNST va EPS bj anh hudng bdi quyén kiém soat
Bién dong gid ¢ phiéu Cho dgi tin hiéu tr nha may NT3 & NT4
1T 6T 12T .
Tuyét déi (%) (4.4) (205) 3.0 2024F — KQKD 6n dlnh Chl'Jng t6i dw bao doanh thu cia POW dat 29,965 ty
Tuwong déivei VNI (2.9) (18.3) (5.8) dong, tang 7% n/n. Bong lwc chd yéu dén twr tang trwwdng san lwong tr cac nha
Xu hwéng gia cb phiéu may nhiét dién Ca Mau 1&2 (san lwong: 5,994 triéu kWh; +14% n/n) va Viing
(000 dng) Ang (sén lwgng: 5,760 triéu kWh; +33% n/n), NT2 (san lwgng: 3,036 triéu kWh;
0 a s . A ia ‘n o > > P
s +5% n/n), nho vao (i) nhu cau tiéu thu dién tang trudng ca nwéce dat 10% n/n
20 trong nam 202‘4 va (ii) tinh hinh thay van suy yéu. Két qua la, LNST tang manh
15 lén 1,753 ty dong (+32% n/n).
10
5 Bang 7. Du phéng két qua kinh doanh cia POW (ty déng, %)
0 ‘ ‘ bong thuan
01.24 06.24 11.24 1Q25F 2Q25F | 1H25F 2025F thi trrorng
Nguén: Bloomberg yoy qoq yoy | 1H25F | 2025F
Doanh thu 6,838 8,740 | 15,579 (0) 8| 35,555 18 -| 41,877
GP 291 1,070| 1,361 23 17| 1,571 (30) =
EBT 345 1,118] 1463 100 11| 1,566 (23) =
LNST 276 894 1,170 75 7] 1,206 (31) - 1,548

Ngudn: Company data, Bloomberg, KIS Research estimate

2025F — LNST c6 thé déi mat véi két qua tiéu cwe. Dy bao doanh thu dat
36,247 ty ddéng (+18% n/n), déng lwc ting trwdng chi yéu dén tir san lwong
dién ghi nhan dat 21,055 triéu kWh (+31% n/n). Nh& tang trwdng san lwong t
hai nha may nhiét dién Ving Ang 1 (+29% n/n) va NT2 (+5% n/n). Bén canh,
viéc di vao hoat dong clia dw an LNG NT3 & 4.

Nguoc lai, LNST duw kién sé& gidm manh xuéng con 1,068 ty déng (-31% n/n)
trong ndm 2025F, nguyén nhan chd yéu dén tiv:

o Nhom thay dién: Chung toi ky vong san lwgng tir cac nha may thay dién
clla POW sé tang nhe nh& anh hwéng clia chu ky La-Nifia ky vong kéo
dai dén ntra cudi nam 2025F.

e Nhém nhiét dién than: Chung téi dw bdo san lwong dién than cé thé cai
thién, khi nhiét dién Ving Ang ghi nhan ting truéng san lwong 33%
n/n, dwoc thuc day bdi gia tdng hé sb alpha Qc tr 70% Ién 80% trong
nam 2025. Tuy nhién, chang tdi cho réng, viéc sut giam manh cla gia
CAN c06 thé tac dong tiéu cwc dén loi nhuan clia cadc nha may nhiét dién
than nhw nha may Viing Ang.

e Nhiét dién khi: Theo di liéu huy déng ctia EVN tir phuwong an 4A, dé
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dam bao nhu cau tiéu thy dién ting trwdng 11% trong nam 2025F, san
lwong tlr cac nha may nhiét dién khi cia POW duy kién sé ting trudng
kha quan (+2% n/n). Tuy nhién, chung t6i tin rAng véi mic ting cla
SMP nhanh hon so véi gia khi tw nhién nhw da dé cap. Nhirng yéu té
nay c6 thé bu dap hoan toan sw gidam manh cla gia CAN (-85% n/n).
Do do, chung t6i ky vong lgi nhuan clia nhém nha may nhiét dién khi
c6 thé ting trwdng trong ndm 2025F.

NT3 & NT4: Chung t6i dy bao khi NT3 (T6-25) va NT4 (T11-25) di vao
hoat ddng, cac nha may nay cé thé ghi nhan két qua tiéu cuc trong nam
2025F do gia LNG van & mirc cao va hé sé cong suat (CF) ciia NT3 &
NT4 wéc dat chi 45% (Theo ké hoach clia POW trong 2025). Vi vay,
chung t6i dw bao didu nay cé thé anh hwéng 16n dén loi nhuan cla
POW trong ndm 2025F mé&c du c6 nhirng yéu té tich cwe nhw da néu
trén.

Béi thuong béo hiém: Ngoai ra, chung téi ky vong POW cé thé nhan
khodng 750 ty ddng tlr d&n bu cho sw cb tai nha may nhiét dién than
Viing Ang

Pinh gia: Theo phan tich trén, POW c6 trién vong kha quan nho vai trd quan
trong trong viéc duy tri sy dn dinh cha hé thdéng. Tuy nhién, dw an LNG NT3 &
NT4 tiém an rdi ro Ién vi POW chwa dam bao mirc cam két Qc cho hop déng
PPA trong dai han. Do d6, chung t6i khuyén nghi duy tri NAM GI véi POW
trong danh sach theo dai.

Rui ro: (i) Nhivng thay dbi trong diéu kién thay van c6 thé anh hwéng Ién dén
san lwgng cia POW. Bén canh do, (ii) thach thirc tir viéc gia than van neo &
murc cao. Hon niva, (i) dw an NT3 & NT4 tiém &n rdi ro I&n vi POW chwa dam
bao murc cam két Qc cao cho hgp dong PPA.

trueﬁriend K I

Viet Nam
Securities Corporation

26



Thdi diém thuan Igi

2025 Outlook
o N @ N V 4
Nhiét dien khi Nhon Trach 2 (NT2)
NAM GIU (Duy tri)
VNindex (16/01, ciém) 1242 Yrto DT LNHD LNST EPS %chg BPS PE P/B ROA ROE DY
Gia cp (16/01, ddng) 20,750 N N N N N o 0 (1
Vin a5 ng) by (yG0ng) (yadng) (Yadng) (tydéng) (nn) (YAdnG) () ) ) (%) (%) (ydng)
SLCP luu hanh (tiéu) 288 2022A 8788 1,082 883 2,961 16,027 200 12.6 1M1 13 8 8.7
Caol Thap 52 tuan (dong) 25882/18,300  5g53 6,386 510 473 1,586 15,062 106 6.0 15 16 14 2.9
GTGDTB 6T (ty ddng) 7
T§16 CP tyr dof S& hau NN (%) 3237137  2024E 6,073 22 87 2901 13853 24 10 65 14 2,112 7.6
Cb déng I6n (%) 2025F 5,942 52 71 446 12,799 35 17 43 15 142 7.6
POW 59.37
Congty phét ién Cong nghé o7 2026F 5,349 (74) 30 100 11,398 09 04 191 17 (49) 76

Ngudn: D liéu cong ty, KIS Research

Ghi chu: LNST va EPS bj anh hudng béi quyén kiém soat

2025F — Trién vong tang trwéng nhe cai thién san lwong
Xu hwéng gia cb phiéu
1T 6T 12T 2024E — Khong thuan lgi. Nam 2024, NT2 ghi nhan doanh thu dat 6,073 ty
Tuyét déi (%) 4.8 (48)(17.8) VND (-5% n/n), mac du sén lwgng tang 1én 3,036 triéu kWh (+5% n/n). Nguyén
Tuong déivoi VNI 64 (27) (266) nhan chi yéu dén tr: Do tac dong cta hé sé alpha trong san Iwong hop ddng

Stock price gidm xudng 70% (so v&i 80% trong nam 2023). Diéu nay dan dén khdi lwong
, (000 ddng) hop doéng thap hon, nghta la phan I&n sén lwong dugc ban theo gia hop dong,
25 von cao hon nhiéu so vé&i gia thj trwdng day da (FMP).

20

15 Két qua, LNST da gidm manh xubng con 59 ty déng (-737% n/n), do (1) mc
10 nén cao ndm 2023 (LNST: 494 ty dong); (2) Ap lwc tir gia khi dét cao (2024:

5

o 9.47 USD/mnBTU; +3% n/n), trong khi gia FMP nam 2024 w&c tinh chitang 1%
01.24 06.24 11.24 n/n.

Ngubdn: Bloomberg

Bang 8. Du phong két qua kinh doanh cia NT2 (ty déng, %)
bong thuan
1Q25F 2Q25F | 1H25F 2025F thi truong
yoy  qoq yoy | 1H25F | 2025F
Doanh thu 1,039 2,265 3,304 35 9)| 5,942 (2) - 7,261
GP (27) 271 244 107 73 226 -
EBT (20) 263 243 715 139 73 (45) -
LNST (20) 261 241 153 71 19 - 351

Ngudn: Company data, Bloomberg, KIS Research estimate

2025F - Két qua kinh doanh lac quan nh cai thién san lwong. Ching toi
dw bao két qua kinh doanh duy tri 6n dinh, véi doanh thu wéc tinh dat 5,942 ty
dong (-2% n/n), dwoc hé tro béi (i) san lwong dat 3,118 triéu kWh (+3% n/n) va
(i) gid FMP dw kién gidm 6% trong nam 2025.

Tuy nhién, chung téi wdc tinh LNST c6 thé ghi nhan 1a 71 ty dong (+19% n/n).
Chu yéu do (a) hiéu suét nhiét duy tri m&c thap trong ndm 2025F (-6% n/n).
Bén canh, (b) hwéng loi tir tang hé sb alpha tlr 70% 1&n 80%, cé nghia la phan
I&n san lwong sé dwoc ban theo gia hop ddng, cao hon nhiéu so véi FMP. Va
(c) sy gia tang ctia SMP ky vong sé& nhanh hon gia khi cda NT2 (+3% n/n).
Nhirng yéu té tich cuc nay cé thé hoan toan bu dap cho sw sut gidm manh cuta
gia CAN (-85% n/n).

Dinh gia: Chung téi tin twvdng manh mé vao trién vong tich cwc clia NT2 trong
dai han, vi né déng vai trd quan trong trong viéc duy tri sy &n dinh ctia hé théng.
Tuy nhién, & théi diém hién tai, chung t6i cho rang gia thi trworng ctia NT2 hién
da phan anh phan I&n gia tri ndi tai cia doanh nghiép. Do d6, ching téi duy tri
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khuyén nghi NAM GIUF dbi véi NT2 trong 1H25F.

Rui ro: (i) Thach thirc tir gia khi tw nhién duy tri & m&c cao & khu vyc Bong
Nam Bé. Ngoai ra, (i) ap lwc tir ngudn cung khi tw nhién dang dan can kiét &
khu virc Dédng Nam Bo. Hon niva, (i) viéc tdng cong suét dién gié trong hé
théng cling 1a yéu té bat loi anh hwéng dén hé sb cong suat clia NT2.
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m  Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén lgi nhuan ky vong trong 12 thang toi
e MUA: Téng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong ttr -5% dén 15%.
® Ban: Téng loi nhuan ky vong la -5% hoéc thép hon.
e KIS Vietnam Securities Corp. khéng cung cap gia muc tiéu véi ¢b phiéu khuyén nghi Nam git hodc Ban.

m  Nguyén tic danh gia ctia KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Trung Iap: Khuyén nghj gii ty trong clia nganh trong danh muc bang vi ty trong dya trén vén hoa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghi gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thuc hién bao cao nay, xac nhan rang bao cao phan anh chinh xac quan diém ca nhan clia chung téi v& céng ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang ching t6i da, dang va sé khdng nhan dwoc céac khodn lgi ich ca nhan nao, lién quan dén khuyén nghj va quan diém
trong bao céo, mdt cach tryc tiép hoac gian tiép.

= Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trude clia ngay phat hanh bao céo (hoac cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién trwoc it hon
10 ngay), KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ndm gitr 1% hodc nhiéu hon cb phan cla céng ty dwoc phan tich trong bao céo.

Khéng c6 mau thudn lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cb phiéu cta cong ty duwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vy ngan hang dau tw tir cong ty dwec phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hoéc céac bén lién quan khong ky vong hoac tim kiém céac khoan lgi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoe phan tich trong bao cao trong ba thang téi.

KIS Vietnam Securities Corp. hodc céa bén lién quan khdng tao Iap thj truerng cho ¢ phiéu clia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cdo.

KIS Vietnam Securities Corp. khédng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 23/12/2020.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thwc hién bao céo nay va ngwdi lién quan khdng sé hivu cb phiéu clia cong ty dwoc phan tich trong bao cdo tai ngay 23/12/2020.

Nguwoi thue hién: Research Dept
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Global Disclaimer

mnGeneral

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way
without the consent of KIS Vietnam Securities Corp..

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment
decisions.

= Country-specific disclaimer

United States: This report is distributed in the U.S. by KIS Research America, Inc., a member of FINRA/SIPC, and is only intended for major
U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons that receive this
document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not received this report
under any express or implied understanding that they will direct commission income to KIS Research, Co., Ltd. or its affiliates. Pursuant to
Rule 15a-6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and
place orders with KIS Research America, Inc., which accepts responsibility for the contents of this report in the U.S. The securities described
in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold
in the U.S. or to U.S. person absent registration or an applicable exemption from the registration requirement.

United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (ii)
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order;
and (i) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report.

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by KIS Research Asia
Limited (KISA), a Hong Kong representative subsidiary of KIS Research Co., Ltd., and may not otherwise be distributed to any other party.
KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole discretion, and is thus solely
responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and correspondence with Hong Kong
investors involving securities discussed in this report and marketing materials must be effected through KISA, which is registered with The
Securities & Futures Commission (SFC) of Hong Kong. KIS Research Co., Ltd. is not a registered financial institution under Hong Kong’s SFC.

Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom KIS Research Co., Ltd.
has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report to any other
person. Please contact KIS Research Singapore Pte Ltd in respect of any matters arising from, or in connection with, the analysis or report
(Contact Number: 65 6501 5600).

Copyright (© 2020 KIS Vietnam Securities Corp.. All rights reserved. No part of this report may be reproduced or distributed in any manner
without permission of KIS Vietnam Securities Corp..
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