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tai tao tang toc TRUNG LAP (Duy tri)
1Q25E — Thay dién va nang lwong tai tao kh&i sac
. ] ) . . cong ty KIN GMT (dong)
Theo wdc tinh tr EVN, san lwong dién tiéu thu 1Q25E wéc dat 73 ty kWh, tang oTP MUA 18.900
5% so v&i cung ky, cho thdy da tang trwdng nhu cau dién cé dau hiéu chiing lai. REE MUA 81'000
Tin hiéu nay cang ré nét khi chi sé6 PMI giam xuéng 49.2 diém - dwéi nguéng GEG NAM GIT?
trung binh 50 - phan anh s suy yéu nhe trong hoat déng san xuét. POW NAM GICP
Trong 1Q25F, chung t6i wée tinh san lwong tlr cac nha may thdy dién dat 14 ty NT2 NAM G'L:”
kWh (+32% n/n), chiém 19% san lwong toan hé thdng. Hé sb cong suét dw bao pPC NAM GIUY

dat 29%, tang 8 dpt so v&i mirc 21% ghi nhan trong 1Q24. Nh& tac déng cla
chu ky La-Nifia, khi lvu lwong nwéc tai cac hd thay dién trén khap ca nuéc trong
1Q25E da cai thién 17% n/n.

San lwong ctia nhém nhiét dién than dat 41 ty kWh (+2% n/n), ch yéu nhé vao
(a) bu d&p phan thiéu hut cong suét tir ngudn thay dién, khi nhiéu nha may thuc
hién tich nwéc cho mua khé va (b) nhu cau tiéu thu dién gia ting trong 1Q25F.
Do d6, CF ctia nhém nhiét dién than dat 71%, tang 6 dpt n/n.

Bén canh do6, san lwgng dién tlr ndng luong tai tao wéc dat 12 ty kWh (+5% n/n),
chiém khoang 16% cla hé thdng dién. Nguyén nhan chi yéu la do EVN da bd
sung 430 MW (+35% n/n) vao hé théng trong 1Q25E. Tt d8, ching t6i ky vong
CF clia dién mét troi va dién gié 1an lwot dat 21% (+2% n/n) va 28% (+3% n/n).

Ngwoc lai, nhém nhiét dién khi ghi nhan mdrc sut giam 4.6 ty kWh (-23% n/n),
chiém 6% cla hé théng dién. Nguyé&n nhan chi yéu dén tir (a) bd sung 430MW
cbng suat ndng lwong tai tao vao hé théng (+35% n/n), (b) bao tri va slra chira
nha may Phu M§ 1 trong thang 1 - 2025 va (c) hét han hop déng BOT clia Phu
M 2.2 va Pha My 3.

Khuyén nghi

Chung t6i khuyén nghi MUA cb phiéu QTP (18,900 déng, TSSL: +35%). Tuy
nhién, ching t6i cho rang gia cb phiéu cé thé bién ddng ngwoc chiéu trong ngén
han do két qua kinh doanh kém tich cuc trong 1Q25F.

Bén canh d6, chung toi danh gia trién vong tich cwc ctia REE trong ngén trung
va dai han. Do d6, ching téi khuyén nghi MUA cé phiéu REE (81,000 dong;
TSSL: +24%) trong 2025F.
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Nganh Dién

Bang 1. Danh muc cd phiéu

Khuyén nghi & GMT Lei nhuan & Dinh gia
X EV/
cong ty DT LNHD LNST EPS BPS ROE ROA PE PB . =V
(ty dong) (ty dong) (ty dong) (déng) (dong) (%) (%) 0 () 00
ﬁ;ﬁp Nhietdién Quang a0 nghi MUA 2022A 10417 1,081 764 1405 13694 124 90 111 13 6.3
QTP) GMT (dng) 18,900 2023A 12,058 817 612 1,125 11,761 107 7.9 109 13 9.7
Gia 14000 2024A 11,908 725 650 1,195 11,302 125 108 81 13 8.9
Vén hoa 5670 2025F 12,539 975 876 1702 11,303 182 122 7.0 13 7.0
(Ty ddng) 2026F 11,670 1044 902 1,658 11,061 17.9 120 72 13 7.0
CTCP Co dién lanh Khuyén nghi MUA 2022A 9372 3663 3515 7527 43507 187 107 111 13 103
(REE) GMT (dng) 81,000 2023A 8570 2954 2,787 5341 42269 133 81 83 13 113
Gia 65,200 2024A 8384 2428 2,396 4232 40,126 110 7.7 11.6 17 166
Vén hoa 28,826 2025F 9255 2611 2,838 6026 46153 140 7.8 112 15 154
(Ty ddng) 2026F 8836 2972 3209 6813 52,965 137 85 114 13 136
L(a::qa'e” e Dau khi Vgt .y, v&n nghi '\SB," 2022A 28224 2,859 2,553 824 13031 7.0 46 111 13 9.4
(POW) GMT (dng) 15100 2023A 27,945 1,404 1329 430 13430 35 21 198 08  22.0
Gia 10,600 2024A 30,180 1,073 2704 500 13626 40 36 111 09  36.9
Vén hoa 24,940 2025F 41219 550 487  (95) 13531 (0.8) (0.3) 112 09 686
(Ty ddng) 2026F 49,008 985 341 136 13,667 11 03 115 09  40.3
CTCP Dién Iuc DAu khi P NAM
Nron T s Khuyén nghi G 20224 8788 1082 883 2961 16027 200 126 11 13 8
(NT2) GMT (dng) 19,900 2023A 6386 510 473 1586 15062 106 60 15 16 14
Gia 17,350 2024A 5952 37 72 242 14515 17 08 79 14  (106)
Vén hoa 4922 2025F 6256  (44) 75 (155) 12861 (L2) (05) - 15  (36)
(Ty ddng) 2026F 6251  (122)  (105) (351) 11,010 (30) (L1) - 18  (22)
CTCP Dién Gia Lai Khuyén nghi '\:,flb," 2022A 2,093 851 412 928 13287 82 28 111 13 191
(GEG) GMT (dng) 15500 2023A 2,163 961 195 381 12747 32 12 224 10 167
Gia 12,550 2024A 2,325 938 153 303 12346 26 10 331 11 169
Vén hoa 4353 2025F 2,415 844 760 1,668 14,020 134 41 80 10 139
(Ty ddng) 2026F 2,330 1,137 659 1741 15770 123 43 7.7 09 139
CTCP Nhiét dién Pha Lai Khuyén nghi '\:,flb," 2022A 5266 373 487 1399 15377 99 88 11 13 15
(PPC) GMT (dng) 16,000 2023A 5814 3 380 1091 15360 7.6 67 12 09  (57)
Gia 11,500 2024A 7,681 230 424 1217 13852 89 82 8 08 44
Vén hoa 3382 2025F 10047 271 267 780 13,132 62 46 14 09 ©)
(Ty ddng) 2026F 9543  (75) 406 1166 12798 96 67 9 09 (11
Bang 2: Du phéng KQKD 1Q25F (Ty déng, %)
Doanh thu LNST
1Q25F n/n a/q 1Q25F n/n q/q
QTP 3,132 4 9 195 (14) 5
REE 2,183 19 ®) 705 28 (20)
POW 8,015 28 ®) 194 (10) an
NT2 1,157 342 (35) 9 (25) (89)
GEG 615 an 11 121 o) 875
PPC 2,586 30 48 127 (19) (28)
Danh muc KIS theo do6i 17,688 26 (0.6) 1,315 18 (13)

Ngudn: D liéu cong ty, KISVN wéc tinh
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1. 1Q25E - Thuy dién va nang lugng tai tao

khéi sac

1Q25E — Tiéu thu dién c6 dau hiéu cham lai

Theo wéc tinh tir EVN, san lwgng dién tiéu thu 1Q25E wéce dat 73 ty kWh, tang
5% so v&i cung ky (biéu d6 1), cho thdy da ting trwdng nhu ciu dién cé dau
hiéu chirng lai. Tin hiéu nay cang rd nét khi chi s6 PMI gidm xubng 49.2 diém -
duéi ngwdng trung binh 50 (biéu dd 3) - phan anh suw suy yéu nhe trong hoat

dong san xuét.

Biéu d6 1. San lwgng dién tiéu thu trong 1Q25E wdc dat 73
ty kWh (+5% n/n)

Bi€u d6 2. Gia FMP binh quan trong 1Q25E giam 13% n/n,
dat 1,307 dong/kWh
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Ngudn: EVN, KISVN

Biéu dd 3. Chi sé6 PMI cé dau hiéu cham lai

Ngudn: POW, KISVN

Biéu d6 4. Gia tri xuat nhap khau ghi nhan duy tri dn dinh
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Ngudn: EVN, KISVN
Ghi cht: PMI (Chi sé nha quan tri mua hang)

Ngudn: GSO, KISVN




Nganh Dién

Thuay dién va Nang lwong tai tao I1én ngoi

Bi€u d6 5. Chu ky La-Nifa du kién kéo dai dén khoang giira
nam va chuyén din sang chu ky trung tinh

Biéu d6 6. Nhiét d6 & khu vuc 3.4 duy tri mirc thap dén
cuéi ndm 2025
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Ngudn: NOAA, KISVN

Bi€u d6 7. San lwgng thiy dién ting dén 32% trong 1Q25E
nhé& mirc nén thap 1Q24...

Ngudn: NOAA, KISVN

Biéu d6 8. ...Bén canh, luvu lugng nuéc cia cac ho thay dién
trén khip ca nwéc cho thay su tich cuc trong 1Q25E
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Ngudn: EVN, KISVN

Thay dién

Ngudn: EVN, KISVN

Ca nhom: Trong 1Q25E, chung t6i wéc tinh san lwong tr cac nha may thay
dién dat 14 ty kWh (+32% n/n, biéu dé 7), chiém 19% san lwong toan hé thdng
(+26% n/n, biéu dd 10). Hé s6 cong suat dwoc dw bao dat 29%, tang 8 dpt so
v&i mirc 21% ghi nhan trong 1Q24 (biéu db 11). Nhé tac dong cla pha La-Nifa,
dan dén lvu lvong nwéc tai cac hd thdy dién trén khap ca nwéc trong 1Q25F

cai thién, tang 15% n/n.




Bi€u d6 9. San lugng ghi nhan tai khu vuc Nam Trung B va Bac Trung Bo ghi nhan sy
tich cuc so véi cung ky nam truéc

(kWh mn) =1Q24 % 1Q25E on/n (%)
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Ghi cha:

SBH*, VSH*, Bak Brinh*, Da Siat*, Da Dang 2, Da M’Bri*, Se San *, HNA*- di¥ liéu wdc tinh Idy ké 2125
TBC, Son La, Lai Chau, Ban Chat, Hugi Quang, S3A, Budn Kop, A Lwéi - di ligu woc tinh trong 1Q25E
Nguon: EVN, TBC, S4A, SBH, S3A, CHP, SHP, POW, PGV, KISVN

Doanh nghiép niém yét

Vé san lwong: Theo di liéu tir EVN, chung t6i wéece tinh lwu lwong nwdce tai cac
hd thay dién trén khdp ca nwéc trong 1Q25E tang 15% n/n. Dac biét, khu vue
Nam Trung Bo (+43% n/n) va Béc Trung B6 (+31% n/n) ghi nhan mc téng
trwdng kha quan, tao diéu kién thuan loi cho viéc huy déng thay dién tai hai khu
vue nay. Trong dé, mot sb nha may ghi nhan san lwgng céi thién nhw SBH (+13%
n/n), VSH (+36% n/n), Bak Brinh (+23% n/n), ALw&i (+78% n/n) va HNA (+51%
n/n).

Nguworc lai, khu vee Tay Nguyén ghi nhan lwu lwong nwéc vé hd & mie 1,333
m?/gidy, gan nhw di ngang (+1% n/n). Do d6, cac nha may thay dién tai khu v
nay chwa cho thdy sw cai thién dang ké so véi cung ky, tiéu biéu nhw Da Siat
(-9% n/n), Ba M’Bri (-10% n/n) va S3A (-5% n/n).

Vé loi nhuan: Mac du gia ban dién binh quan trong 1Q25F dwgc dw bao chi dat
1,307 ddng/kWh, gidm 13% n/n (biéu d6 2). B&n canh dé, EVN van duy tri hé
sb alpha cho san lwgng hop ddng (Qc) clia cac nha may thiy dién & mirc 98%,
diéu nay dong nghia phan I&n san lwong sé dwoc ban véi gia (Pc) thap hon
dang ké so véi gia FMP. Tuy nhién, ching t6i cho rang san lwong cé thé cai
thién dang ké gitp bu d&p phan gidm gia FMP. Nh¢& vay, bién LNG va LNG cua
nhém nha may thiy dién dy kién sé ghi nhan ting trwdng trong 1Q25F.




Nganh Dién

Biéu d6 10. Ty trong san luwgng cia nhém thay dién cai
thién, dat 19% trong 1Q25E, trong khi nhém nhiét dién

than giam nhe

Bi€u d6 11. Hé sé sir dung cong suit cia nhém nha may
nhiét dién than duy tri 8 mirc cao, dat 71% (+6 dpt n/n)
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Ngudn: EVN, KISVN

Ngudn: EVN, KISVN
Nhiét dién than
Ca nhém: Nhom nhiét dién than ghi nhan dat mac 41 ty kWh (+2% n/n, biéu
dd 7). Mtrc tdng nay chi yéu nho vao (a) bu dap phan thiéu hut cong suét tiy
ngudn thay dién, khi nhiéu nha may thwc hién tich nwéc cho mua khoé va (b)
nhu cAu tiéu thu dién gia tang trong 1Q25F.

Nh& d6, CF ctia nhém nhiét dién than dwoc cai thién, dat 71%, tang 6 dpt so
v&i cuing ky ndm trwéde (bidu @6 11).

Bi€u d6 12. San lugng ciia cac nha may nhiét dién than ting  Biéu d6 13. Bién LNG giam manh do ap luc tir gia than ting
nhe so véi cung ky

(+2% n/n) va gia dién giam (-13% n/n)
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Nguon: EVN, KISVN

Ghi cha: Vinh Tan, Méng Duong, Ving Ang — di@ liéu wéc tinh trong 1Q25E

Ngudn: PGV, POW, KISVN

Trong do: Nhiét dién Mong Dwong dang thuwc hién cong tac bao duwdng

Doanh nghiép niém yét

Vé sén luong: Biéu db 12 cho thdy san lwong ctia cac nha may nhiét dién than
nhin chung duy tri 6n dinh trong 1Q25E, véi Vinh Tan tang 10% n/n, Viing Ang
1 tang nhe 2% n/n, trong khi M6ng Dwong gidm 12% n/n do thwc hién céng tac
bao dwdng (biéu d6 12).

Vé loi nhudn: DU san lwong duy tri 6n dinh, bién LNG ctia nhém nhiét dién than

trong 1Q25F dwoc du bao sé suy gidm. Nguyén nhan dén tir viéc (1) gia ban
dién (FMP) wéc giam manh 13% n/n (biéu db 2), xudng con 1,307 déng/kWh —




cht yéu do gia cong suét (CAN) gidm sau t&i 80% n/n. Bén canh do, (2) gia
than dwoc dw bao tdng nhe 2% n/n (biéu dd 13), (3) du hé sé alpha cho san
lwong hop ddng téng tlr 70% I&n 80%. Tuy nhién, ching tdi cho rdng mirc ting
trwdng san lwong sé khong du dé bu dap cho sy suy gidm cla bién LN gop
trong 1Q25F.

Bi€u d6 14. Ngudn cung khi tu nhién tai khu vuc Pong Nam Bo dang ngay cang suy
giam
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Nguon: EVN, KISVN

Biéu d6 15. Udc tinh trong 1Q25F cho thay gia khi ting 3% Biéu d6 16. Ngudn cung khi suy giam dan dén viéc huy

so v@i ciing ky, do nguén cung khi bi thiéu hut

déng cac ngudn khi chi phi cao nhu Sao Vang - Pai Nguyét

(USD/mnBTU)
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Ngudn: PGV, KISVN Ngudn: PGV, POW, KISVN
Nhiét dién khi

Canhém: Trong 1Q25F, san lwgng nhiét dién khi chi dat 4.6 ty kWh (-23% n/n,
biéu d6 7), v&i CF giam con 29% (-9 dpt n/n), chiém 6% tdng hé théng. Nguyén
nhan chu yéu dén tr (a) cdng suat ngudn ndng lwong tai tao ting manh (+0.43
GW, +35% n/n), (b) nha may Phi My 1 tién hanh bao tri trong T1 - 2025, cling
véi (c) viec Pha My 2.2 va 3 két thic hop ddng BOT.

Bén canh dé, gia khi trong 1Q25F c6 thé tdng nhe (+3% n/n hodc +2% q/q, biéu
dd 15), do nguédn cung tiép tuc suy gidm trong thang 2 - 2025, chi dat 7 triéu
m3/ngay (-28% n/n, biéu d6 16). Piéu nay budc hé thdng phai huy dong thém
cac ngudn khi chi phi cao nhw Sao Vang — Pai Nguyét, tao 4p lwc 1én bién LNG
ctia nhém nhiét dién khi.




Vé lgi nhudn:

e Chung t6i cho réng bién LNG va lgi nhuan ctia nhom nhiét dién khi sé
chwa thé cai thién trong 1Q25F. Mé&c du (1) s&n lwgng cla cac nha may
dién khi nhw NT1, Ca Mau 1&2, Pha My 1 va Pha My 4 c6 thé tang
khoang 15% n/n, va (2) hé sb alpha trong san lwgng hop ddng (Qc)
tang lén 80% (2024: 70%), ddng nghia phan 1én san lwong dwoc ban
theo gia hop ddng, cao hon dang ké so véi FMP. Tuy nhién, yéu té tich
cwe nay chwa da dé bu dép (3) sw sut gidm manh cla gia CAN.

e Nguoec lai, NT2 c6 thé 1a diém sang, nho (a) san lwong tdng manh
(+239% n/n) cung (b) mirc nén thap trong 1Q24. Piéu nay, gidp han
ché tac dong tlr bién LNG suy gidm cGa NT2 trong 1Q25F.

Biéu d6 17. 430MW (+36% n/n) céng suat dién ning ludng tai tao dudc bd sung vao hé
théng dién quéc gia trong 1Q25E

(Mw) Cbng suét (COD) Cbng suét bd sung —o>— nhn (%)
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1,200 154
1,000 - 10
800 1 1 100
600
400 35 31 36 15
200 |
0 0
1Q24 2Q24 3Q24 4Q24 1Q25E
Ngudn: EVN, KISVN
Bang 3. Tién dé EVN phé duyét b8 sung cong suat nguén ning ludng tai tao vao hé thong tinh dén T2 - 2025
Ny Dwan di(l) Céng sust® pé )Sl;lét dl_rzén Cé‘n% Dy e’m3 Céng susét eimgﬁ _ Cong sudz«‘it I§|1mg ';ig?
nép ho so (gia tam)® suat® (PPA) © (PPA) ®  thwong r(:;z_al (Cop) @ MW (PPA) ©
(CoD)
12 - 23 81 4,598 69 3,927 63/69 3,399 21 1,201 2,198
01-24 81 4,598 69 3,927 63/69 3,399 21 1,201 2,198
02 - 24 81 4,598 69 3,927 63/69 3,399 21 1,201 2,198
03-24 81 4,598 69 3,927 63/69 3,399 21 1,201 2,198
04-24 81 4,598 69 3,927 63/69 3,399 21 1,201 2,198
05-24 81 4,598 72 4,128 63/72 3,429 29 1,578 1,852
06 - 24 81 4,598 72 4,128 63/72 3,429 29 1,578 1,852
07-24 81 4,598 72 4,128 64/72 3,429 29 1,578 1,852
08-24 81 4,598 72 4,128 64/72 3,429 29 1,578 1,852
09-24 81 4,598 72 4,128 64/72 3,429 29 1,578 1,852
10-24 81 4,598 72 4,128 64/72 3,429 29 1,578 1,852
11-24 81 4,598 72 4,128 64/72 3,429 29 1,578 1,852
12-24 81 4,598 72 4,128 64/72 3,429 29 1,578 1,852
01-25 81 4,598 72 4,128 64/72 3,429 29 1,578 1,852
02-25 81 4,598 72 4,128 64/72 3,429 30 1,632 1,798

Nguén: EVN, KIS Research

Ghi cha:
(1): S6 lwgng dy an da nop hd
(2): S6 lwgng dy an dé xuét ky hop ddng gia tam thoi & mirc 50% gia tran theo Quyét dinh 21.
(3): S6 lwgng dyw an da hoan tét viéc ky hop dong mua ban dién (PPA) & murc 50% gid tran.
(4): S6 lugng dy an da hoan thanh va dwa vao van hanh thuwong mai (COD).
(5): Cong suat tiém nang dang che van hanh thuong mai (COD). (5) 1a két qua cda (3) — (4).




Nang lwong tai tao

Trong 1Q25F, san lwvgng dién tr nang lweng tai tao wéc dat 12 ty kWh (+5%
n/n, biéu d6 7), chiém khodng 16% téng san lwong cla hé thdng (bidu db 10).
Nguyén nhan chinh la do EVN da bd sung thém 430MW cong suat méi dwa
vao lwdi dién (+35% n/n) trong 1Q25E, bao gdm: 87.3MW dién mat troi (+23%
n/n) va 354MW dién gio6 (+43% n/n).

Nh& dé, chung t6i ky vong CF clia nhom dién mat troi dat 21% (+2 dpt n/n),
dién gié dat 28% (+3 dpt n/n), twong &ng chiém 10% (+4 dpt n/n) va 6% (di
ngang so v&i cuing ky) trong téng hé théng (biéu db 10, 11).

Il. Rui ro can xem xét

Trong ngan han, diéu kién thdi tiét ludn la mot bai toan khé va la dong lwc chinh
anh hwéng dén hé sb s dung cong suét clia cac nha may thay dién. Do dd,
day la rdi ro then chét hang dau can dwoc theo déi thueng xuyén dé cap nhat
chinh xac hon vé hoat dong clia cac doanh nghiép. Bén canh do, viéc dam bao
ngudn cung khi én dinh ciing 1a mét yéu t6 quan trong quyét dinh dén hoat dong
cula cac doanh nghiép dién khi.
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I1l. Du phéong KQKD 1Q25F cac doanh nghiép
niém yét

QTP — Leii nhuan chiu ap lwc tte da giam cua gia CAN

Bang 4. Du bao Két qua Kinh doanh QTP 1Q25F (Ty déng, %)
1Q24A 4Q24A | 1Q25F 2025F Péng thuan

n/n a/q n/n 1Q25 2025F

Doanh thu 3,010 2,884 3,132 4 9| 12,539 5 N/A 11,746

LN gép 284 248 238 (16) (4| 1,059 23 N/A 974

Chi phi QLBH 23 41 22 ) 106 ®) - R

Loi nbuén hoat dong 253 206 217 (14) 6 975 34

LAi/(15) khac (1) 0 0| (100) (100) o| (100)

LNTT 252 206 217 (14) 5 975 35 - -

LNST 227 185 195 (14) 5 876 35 N/A 678

Ngudn: D liéu cong ty, Bloomberg, KISVN wéc tinh

Dw phoéng: Trong 1Q25F, chung t6éi wéce tinh doanh thu cia QTP dat khoang
3,132 ty ddng (+4% n/n) nh& vao (1) san lweng dién san xuét trong 1Q25F dy
kién dat 1,938 triéu kWh (+8% n/n) theo ké hoach cta EVN trong nam 2025F,
nho hé sbé alpha trong san lweng hop ddng (Qc) ctia nhém nhiét dién than téng
lén 80% (so v&i 70% trong ndm 2024). Yéu té nay da hé tro tich cuc cho trién
vong clia nha may trong 1Q25F.

Ngwoc lai, LNST ghi nhan mec giam 14% xudng con 195 ty ddng, chi yéu do
ap luc tiy gia thi trwdng dién toan phan (FMP) trong 1Q25F gidm 13% xubng
1,307 ddng/kWh, cling véi chi phi than dau vao ting 7%, khién bién LNG thu
hep con 7.6% (giam 1.8 diém % so véi cung ky). Mac du chi phi 14 vay giam
khoang 30 ty ddng/quy la yéu té tich cwe, nhung khéng dd bu dap sw suy giam
dang ké cla bién LNG trong 1Q25F.

Khuyén nghi: V& dai han, ching ti tin twéng manh mé r&ng QTP c6 trién vong
tich cwe, do déng vai trd quan trong trong viéc duy tri sw dn dinh ctia hé théng
dién qudc gia. Trén co s& d6, chung t6i duy tri khuyén nghi MUA dbi véi cb
phiéu QTP, v&i GMT 18,900 VND (TSSL: +35%) trong trung va dai han. Tuy
nhién, trong ngén han, ching tdi cho réng gia cé phiéu c6 thé bién dong kém
kha quan, do két qua kinh doanh khéng tich cwc trong 1Q25F.
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REE - Trién vong tich cwc ttr mang Dién va Co dién lanh

Bang 5. Du bao KQKD REE 1Q25F (Ty déng, %)
1Q24A 4Q24A | 1Q25F 2025F Poéng thuan
n/n a/q n/n 1Q25 2025F
Doanh thu 1,842 2,334| 2,183 19 (6)| 9,255 10 N/A 9,895
bién 1,023 1,299 1,259 23 (3)| 4,654 12
Nwéc 4 70 40 960 (43) 160 40
Co dién lanh 552 639 573 4 (10) | 3,207 11
Bat dong san 264 360 282 7 (22) | 1,234 5 - -
LN gép 432 934 873 102 6)] 3,548 14 N/A 3,851
Chi phi QLBH 96 185 199 107 8 809 40 - -
Loi nhuéan hoat dong 598 883 705 18 (20)| 2,820 5
L&i/(16) khac 4 8 0 - (100) 0 -
LNTT 598 985 787 31 (20) | 2,820 5 - -
LNST 549 883 705 29 (20)| 2,529 6 N/A 2,505

Ngudn: D@ liéu cong ty, Bloomberg, KISVN wéc tinh

Dw phéng: Chung t6i dw bao doanh thu va LNST cua REE trong 1Q25F sé dat
lan lwot 2,183 ty ddng (+19% n/n) va 705 ty ddng (+29% n/n). Mirc tang truwdng
manh mé nay dwoc thic ddy béi hiéu suét hoat ddng hiéu qua ctia cac mang
kinh doanh chinh, cu thé:

e Mang Pién: Doanh thu va LNG wéc dat lan lwot 1,259 ty VND (+23%
n/n) va 605 ty VND (+40% n/n). Tang trwdng san lveng chd yéu dén
tr (1) mrc nén thap trong 1Q24 do &nh huéng bdi chu ky EI-Nino, (2)
nhém thay dién phuc héi nhé tac don tich cwe tr chu ky La-Nifia , khi
lwu lweng nuéc tai cac ho thay dién cho thay sy cai thién tich cwe, tang
trwdng 15% trong 1Q25E, va (3) nha may thiy dién Thac Ba 2 (18 MW)
dw kién van hanh thwong mai (COD) trong 1Q25F, déng gép san lwong
cho REE.

e Mang Co dién (M&E): Theo wéc tinh clia ching t6i, doanh thu va LNG
clia mang nay c6 thé dat 573 ty ddng (+4% n/n) va 115 ty ddng (+5%
n/n), nhé gia tri hop déng tdn dong trong nam 2025 dat 5,556 ty déng
(+131% n/n).

e Ma4ng Bét déng sén: Doanh thu va LNST wéc tinh 1an lwot dat 591 ty
ddng (+7% n/n) va 122 ty déng (+11% n/n), nho (1) ky vong ty 1& 14p
day téng cao tai dw an Etown 6 va (2) déng gép loi nhuan tir dy &n
Light Square.

Khuyén nghi: T& nhitng phan tich trén, ching t6i ciing tin twéng trién vong
tich cwc chia REE trong trung vai dai han nh¢ REE dong vai trd quan trong trong
viéc duy tri hé théng dién va ky vong gia tdng cdng suét méi tr mot sé dy an
bén phan khuc Dién. Do d4, chuing téi khuyén nghi MUA cé phiéu REE (81,000
dong; TSSL: +24%) trong n&m 2025F.
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GEG - Ch& doi bt pha

Bang 6. Du bao Két qua Kinh doanh GEG 1Q25F (Ty déng, %)
1Q24A 4Q24A | 1Q25F 2025F Péng thuan

n/n a/q n/n 1Q25 2025F
Doanh thu 739 555 615 17) 11| 2415 4 N/A 2,421
LN gép 418 206 329 (21) 60| 1,353 26 N/A 1,210
Chi phi QLBH 44 30 52 18 74 155 14 - -
Loi npuén hoat déng 137 31 134 ) 336 844 379
L&i/(16) khac 1) 1 0 200
LNTT 137 31 134 ) 336 844 379 - -
LNST 126 12 121 4) 875 760 725 N/A 273

Ngudn: D liéu cong ty, Bloomberg, KISVN wéc tinh

Dw b&o: Chung tdi dw phéng doanh thu clia GEG trong 1Q25F dat 615 ty dong
(-17% n/n) do san lwong gidm xudng con 556 triéu kWh (-24% n/n). Do dé,
LNST ghi nhan trién vong kém kha quan, gidm vé mic 121 ty ddng (-4% n/n).

Cu thé:

Thdy dién: Chung t6i ky vong san lwgng tlr cac nha may thady dién cla
GEG sé tang manh, dat 70 triéu kWh (+23% n/n) nho tac dong ctia chu
ky La-Nifia kéo dai sang nira dau nd&m 2025F. Yéu tb nay c6 thé hé tro
tich cwec cho bién LN cla nhém thay dién trong 1Q25F, du FMP dwoc
woce tinh giam 11% n/n.

Dién mat troi: Trong 1Q25F, ching téi dw bao san lwong tr cac nha
may dién mat tr&i c6 thé gidm con 300 triéu kWh (-33% n/n) do anh
hwéng tr chu ky La-Nifia. Tl d6, doanh thu va LNG lan Iwot wéc dat
300 ty déng (-23% n/n) va 180 ty ddng (-48% n/n).

Dién gi6: Ngwoc véi cung ky nam trwée, san lwgng dién gié wéc tang
nhe 4% n/n 1&n 233 triéu kWh trong bdi cdnh nén nhiét én hoa hon nhe
chu ky La-Nifia, dw kién duy tri dén 6T25F. Theo dd, doanh thu va loi
nhuan goép lan lwot wéc dat 234 ty ddng (+4% n/n) va 105 ty déng (+1%
n/n).

Khuyén nghi: Chung téi danh gia GEG cé trién vong tich cwc trong dai han
nh& vai trd quan trong trong viéc 6n dinh hé théng dién. Tuy nhién, trong ngan
han, ching t6i khuyén nghi NAM GI ddi véi GEG do anh huéng tir két qua
kinh doanh c6 thé yéu trong 1Q25F.
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PPC - Gia CAN giam manh gay ap lwc I1én lgi nhuan

Bang 7. Du bao Két qua Kinh doanh PPC 1Q25F (Ty déng, %)
1Q24A 4Q24A | 1Q25F 2025F Péng thuan
n/n a/q n/n | 1Q25 2025F

Doanh thu 1,996 1,750 | 2,586 30 48| 10,047 31 N/A 8913
LN gép 95 64 3] @ (95| @z5)| (@54 N/A 381
Chi phi QLBH 31 49 73 133 48 283 94 - -
Loi nhuan hoat déng 159 181 129 (19) (8)| 2711 (38)

LAi/(18) khac 0 0 0 200

LNTT 159 181 129 (19 (28| 271 (38) - -
LNST 157 178 127 (19) (28)| 267 (37) N/A 432

Ngudn: D liéu cong ty, Bloomberg, KISVN wéc tinh

Dy bao: Chung téi wéc tinh doanh thu ctia PPC trong 1Q25F dat 2,586 ty dong
(+30% n/n), chli yéu nho san lwong dién thwong phdm tang 1én 1,367 triéu kWh
(+10% n/n), theo k& hoach ctia EVN trong 2025F. Mirc tang nay dén tir hé sé
alpha trong hop déng PPA dwoc diéu chinh 1&n 80% trong 1Q25F (so v&i 70%
cung ky), qua dé cai thién hiéu suét van hanh ctia nha may.

Nguoc lai, LNST wéc tinh gidm con 127 ty déng (-19% n/n), chi yéu do ap luc
tir gia ban dién gidm 13% n/n xubng con 1,307 déng/kWh va gia than dau vao
tang 7% n/n, dan dén bién LNG co hep dang ké xuéng 0.1% (-4.7 diém % n/n).
Diém sang duy nhét dén ti chi phi tai chinh wéc tinh ting manh 108% n/n, dat
199 ty ddng trong 1Q25F. Tuy nhién, yéu t6 tich cwc nay khé cé thé bu dép cho
sy sut gidam bién LN trong ky.

Khuyén nghi: Chung téi cho rang PPC van déng vai trd quan trong trong viéc
duy tri &n dinh hé théng dién. Tuy nhién, trong ngén han, PPC nhiéu kha nang
sé tiép tuc chiu &p lwc do (1) gia than van neo cao so vé&i cung ky va (2) gia
cobng suat (CAN) trong 2025 gidm manh t¢i 80% n/n. Do d6, ching t6i khuyén
nghi NAM GIU déi véi PPC trong 2025F.
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NT2 — Lei nhuan phuc héi ttr nén thap

Bang 8. Du bao Két qua Kinh doanh NT2 1Q25F (Ty déng, %)
Ddng thuan thi
1Q24A 4Q24A | 1Q25F 2025F ?rwb,n-g U
n/n a/q n/n 1Q25 2025F
Doanh thu 262 1,792| 1,157 342 (35)| 6,256 5 N/A 6,414
LN gép (225) 73 4| (02 (95) (44)| (223) N/A 285
Chi phi QLBH 15 23 23 55 0 88 8 - -
Loi nhuan hoat déng (158) 75 7 (91) 76 (15)
L&i/(16) khac 70 1 0 91 25
LNTT (158) 75 7 (91) 76 (15) - -
LNST (158) 63 7 (89) 75 5 N/A 257

Ngudn: D liéu cong ty, Bloomberg, KISVN wéc tinh

Dw bao: Ching téi dw phong doanh thu cia NT2 trong 1Q25F dat 1,157 ty
ddng (+342% n/n), cht yéu nhé san lwong dién tdng manh (+239% n/n) dén tiy
(1) m&rc nén thap trong 2024; (2) viéc Phi My 1 bao tri trong thang 01 - 2025
va (3) cac nha may Pha My 2.2 & Pha My 3 két thic hop déng BOT.

Tuy nhién, NT2 van chju ap lyc tlr (3) gia khi trung binh trong 1Q25F warc tinh
duy tri & mirc cao so véi cung ky nam trwéc, dat 9.55 USD/mmBTU (+4% n/n),
va (4) gia ban dién binh quan gidm 13% n/n khi gia céng suat trong 2025 gidm
vé con 47 ty déng (-80% n/n). Do dé, chung téi wéc tinh LNST cla NT2 trong
1Q25F dat 7 ty déng (so v&i -158 ty ddng trong 1Q24).

Khuyén nghi: Chuing t6i tin twéng vao trién vong dai han tich cwe ctia NT2 nho
vai trd quan trong trong viéc duy tri &n dinh hé thdng dién. Tuy nhién, trong
ngén han, ching tdi cho rang gia cé phiéu NT2 da phan anh gan hét gia tri noi
tai. Do d8, chung téi duy tri khuyén nghi NAM GIUP dbi véi NT2 trong 1Q25F.
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POW - Bién gép d6i mat nhiéu thach thiec

Bang 9. Du bao Két qua Kinh doanh POW 1Q25F (Ty déng, %)
1Q24A 4Q24A | 1Q25F 2025F Pong thuan thi
trweong
n/n a/q n/n | 1Q25 2025F
Doanh thu 6,243 8,493 | 8,015 28 (6) | 41,219 36 N/A 40,474
Thay dién 256 361 290 13 (20)| 1,506 22 - -
Nhiét dién than 2,932 2,972 3,357 14 13| 12,768 18
Nhiét dién khi 2,967 5,029 | 4,368 47 (13) | 26,945 49 - -
LN gép 377 540 301 (20) (44)| 1,402 (28) N/A 3,140
Chi phi QLBH 116 394 116 0 (70) 860 0) - -
Loi nhuan hoat déng 278 249 249 (10) (0) 550 (64)
L&i/(18) khac 71 413 0 - - - -
LNTT 278 249 249 (10) (0) 550 (64) - -
LNST 216 235 194 (10) 17 487 (64) N/A_ 1,290

Ngudn: D@ liéu cong ty, Bloomberg, KISVN wéc tinh

Dw bao: Doanh thu wéc dat 8,015 ty ddng (+28% n/n), chii yéu nhd san luong
dién tang Ién 4,693 triéu kWh (+27% n/n). Ngwoc lai, LNST dwgc dy bao gidm
manh con 194 ty déng (-10% n/n) trong 1Q25F, chi yéu do:

Nhém thdy dién: San lwgng dién clia cac nha may thay dién cia POW
duwoc ky vong dat mdrc cao ky luc 283 triéu kWh (+35% n/n) nh& anh
hwéng tich cuc tiy hién twong La-Nifia kéo dai dén nira ddu ndm 2025F.
Yéu t6 nay c6 thé hd tro cai thién bién LN cGa nhém thay dién trong
1Q25F, mac du gia thj trwdng dién toan phan wéc giam 13% n/n.

Nha may nhiét dién than Viing Ang: Ching tdi nhan thay trién vong
nhém nhiét dién than cé thé cai thién nho san lwong cla Ving Ang dw
bao tdng 15%, dwoc thic day béi hé sb alpha Qc trong hop dong ghi
nhan tang 1én 80% trong 1Q25F (2024: 70%). Tuy nhién, chdng tdi cho
rang nhirng loi thé nay khoé cé thé bu dap hoan toan cho sy sut gidm
manh cua gid CAN (-85% n/n) va gia than tdng 7% n/n trong 1Q25F.

Nhoém dién khi: Theo di liéu huy dong tr EVN, san lwgng cla cac nha
may dign khi ciia POW du kién tiép tuc tang (+39% n/n) nhé' (i) miec
nén thap trong 2024 va (ii) 2 nha may BOT Pha My 2.2 va Pha My 3
hét hgp déng. Tuy nhién, ching tdi cho rang cac lgi thé nay ciing khéng
da dé bu dap mirc gidm sau cla gia CAN (-80% n/n) va gia khi tang
(+4% n/n) trong 1Q25F.

Khuyén nghi: Chung téi danh gia POW sé& cé nhiéu chuyén bién tich cuc trong
trung va dai han nh¢ vai trd quan trong trong viéc duy tri n dinh hé théng dién.
Tuy nhién, trong ngan han, chiing tdi cho rang gia cé phiéu c6 thé bién dong
kém kha quan, do két qua kinh doanh khéng tich cwc trong 1Q25F. Do dé,
chung téi duy tri khuyén nghi NAM GIU’ dbi véi POW trong 1Q25F.
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Nguyén tic danh gia ctia KIS Vietnam Securities Corp, v&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.

o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.

e KIS Vietnam Securities Corp, khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

Nguyén téc danh gia ctia KIS Vietnam Securities Corp, v&i nganh trong 12 thang téi

e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

Xac nhan cuia chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach truc tiép hodc gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trudc néu ngay phat hanh bao cdo sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp, hoéc cac bén lién quan khdng ndm giti 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun 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 khéng quan ly hodc dbng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp, hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp, hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn lgi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp, ho&c ca bén lién quan khéng tao Iap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béao céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp, khéng ndm hon 1% cb phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 10/04/2025.
KIS Vietnam Securities Corp, da khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Nguoi thiee hién: Research Dept
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chwng khoan Viét Nam dwoc thwe hién va phat hanh bdi phong phan tich clia KIS Vietnam
Securities Corp,, cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp,.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban béo cao nay, ching téi hoan toan d& khong can nhéc vé
c&c muc tiéu dau tw, tinh Biéu db tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng
minh cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van clia chuyén gia tw van tai chinh doc 1ap cta minh va tuy theo tinh Biéu db tai
chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp, khong d@m bao nha dau
tw se dat dwoc loi nhuan hodc dwoc chia sé lgi nhuan tlr cac khoan dau tw. KIS Vietnam Securities Corp,, hodc cac bén lién quan, va cac nhan
sy cap cao, gidm déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac tdn that lién quan dén viéc stv dung toan bd hodc mot
phan bao cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic nao ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp,. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho céc tranh chap phap
ly lién quan dén céc quyét dinh dau tu.

Ban quyen © 2025 cla KIS Vietnam Securities Corp,. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khong dugc sw chap thuan bing van ban cla KIS Vietnam Securities Corp,.
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