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Nang Iwong tai tao khéi sac

4

Tiéu cwc Trung lap

Tich cwc

Sector Rating

« Trong 1H25, tdng trwéng tiéu thu dién duy tri & mic thap, chi ting 3.5% n/n phan anh sy chirng lai clia hoat ddng san xuét toan nén kinh t& — thé hién qua chi
Tdng quan nganh s6 PMI duy tri dwéi nguwéng 50. Cling v&i, nén nhiét do diu hon so véi cuing ky ciing gép phan kim ham nhu cdu s& dung dién. Trong dé, thiy dién va NLTT |& diém

sang clia nganh, véi san lvong tang 1an lwot 28% n/n va 6% n/n. Ngwoc lai, dién than va dién khi ghi nhan mc giam 1an lwot 2% n/n va 23% n/n.

+ Duwa trén toc do tang trwéng trong 1Q25 va nam 2024, ching tdi wée tinh mipe tiéu thu dién ca nwéc trong 2H25F theo hai kich ban: Kich ban 1 (+3.9%
n/n) & Kich ban 2 (+8% n/n). V& gia dién thj trwong toan phan (FMP) binh quan wéc dat 1,303 ddng/kWh (gidm 17% n/n), chiu 4p lwc tir viéc gia CAN giam manh
85% so v@&i cung ky.

« Thdy dién: San lwong thay dién dw kién dat 60.3 ty kWh trong 2H25F (gidm 4% n/n, tdng 69% qg/q) theo ca hai kich ban, véi hé sé st dung cong suét (CF) dat
khoang 57% (giam 4.4 dpt n/n). Nguy&n nhan chi yéu dén tiv: (i) sw chuyén dich tir EI-Nifio sang pha trung tinh, (i) theo di liéu lich st, trong giai doan chuyén tir
El-Nifio sang pha trung tinh, CF clGia cac nha may thay dién co thé téng khodng 2 - 3%, va (iii) bé sung thém 288MW cong suét t» mét s6 dw an thdy dién méi. Dya
trén nhitng co' s& trén, ching toi wéc tinh bién lei nhuan gép ctia nhém thiy dién trong 2H25F c6 thé ghi nhan muic suy gidm nhe. Nguoc lai, bién gop cé thé cai
thién néu san lwong thuay dién ting thém 5%, qua dé bu dap cho sw sut giam cta gia dién toan phan trén thi trweong dién (FMP).

Trién vong 2H25F

« Nhiét dién than: San lwong wéc dat 68 - 70 ty kWh (+6 - 9% n/n). Hé sb CF dw kién & mirc 52 - 54% (t&ng 2 - 4 dpt n/n) trong 2H25F nho: (i) Tiéu thu dién ca nuwéc
duwoc dw bao ting theo ca hai kich ban; (ii) Cong suat bd sung 660MW tir dw &n BOT Viing Ang II, dw kién COD vao thang 10/2025. Ngoai ra, gia than trong 2H25F
kha nang ting nhe do TKV dy kién nang ty trong than trén 1én 52% (+2 dpt n/n), va 48% con lai la than nhap khiu. Theo dé, chiing tdi wéc tinh bién LNG ctia nhém

nhiét dién than cé thé suy gidm nhe trong 2H25F. Tuy nhién, didu nay cé thé cai thién néu san lwong téng 1én 14% n/n.

« Nhiét dién khi: San lwong wéc dat 12.3 - 15 ty kWh (+15 - 41% n/n), hé sb CF tang Ién 36 - 43% (ting 3 - 10 dpt n/n). Bdng lwc ting trwdng dén t: (i) Nhon Trach
3 (8/2025) va Nhon Trach 4 (11/2025) van hanh thwong mai; (i) Hop ddng ctia BOT Phi My 2.2 va Phi My 3 hét han; (iii) &p lwc ttr EVN wu tién huy déng cong suét
tlr cAc ngudn nang lwong tai tao (70 MW). Bén canh d6, gia khi dau vao dw kién van neo mirc cao (+5% n/n) do ngudn cung trong nwéc ngay cang suy giam. Tl do,
ching t6i wéc tinh bién LNG ctia nhém nhiét dién khi cé thé giam trong 2H25F. Ngoai ra, chiing t6i dw bao Nhon Trach 3 va 4 c6 thé ghi nhan LNST khoang -200 ty
ddng khi di vao hoat dong trong 2H25F.

+ Ning lwrong tai tao: San lwong wéc dat 22.2 — 22.4 ty kWh, tang 23% n/n; hé s6 CF dat 21%, tang 4 dpt n/n. Trong do, san lwong nang lweng gié tang 19 - 22%

n/n, con dién mat tréi wée tang 24% n/n, nhd cong suét bd sung khodng 70 MW tir 85 dw an chuyén tiép.

Khuyén nghi « Dua trén phan tich ctia chiing t6i, chiing t6i dua ra khuyén nghi TRUNG LAP d6i voi nganh Bién. Vé khuyén nghi cé phiéu cu thé, chiing t6i Ian lvot danh gia nhw
sau: REE (MUA); QTP (MUA); POW (NAM GI("); GEG (NAM GIT); NT2 (NAM GID’); PPC (NAM GID);




DANH SACH MA CO PHIEU NGANH DPIEN

Bang 01. Danh sach theo doi cua KIS Research

Ma Khuyén nghi GMT TSSL DT —2025F LNST - 2025F DT - n/n LNST —n/n 2025F ROE Trailing PE Trailing PB Ty suat cé tirc
QTP MUA 22,300 67% 11,880 598 (0.5) (4) 14.2 10.1 1.2 10.2
REE MUA 77,500 16% 9,163 2,971 9 24 15.0 12.3 1.8 3.0
GEG NAM GIT 18,100 11% 1,960 895 (16) 486 18.4 5.6 1.0 0.0
POW NAM GIU 15,100 18% 39,658 1,079 31 (20) 3.3 19.8 0.9 0.0
NT2 NAM GIU 21,700 13% 7,532 431 27 414 10.3 78.6 1.4 3.5
PPC NAM GIU 15,000 19% 5,920 371 (23) (13) 8.9 8.37 0.79 4.6
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Nganh Dién 2H25F — Nang lwong tai tao khéi sac
l. Phan tich nganh
Nhém thuy dién

Nhém nhiét dién than

Nhém nhiét dién khi

r 0D E

Nhom nang lwong tai tao



Nhu cau tiéu thu dién trong 1H25 dw kién tiép tuc duy tri mirc thap

Biéu d6 01. San lwong dién tiéu thu trong 1H25 van duy mirc thap Biéu d6 02. Gia dién thj trwong toan phan (FMP) cé thé tiép tuc giam do
gia CAN giam manh 85% n/n
(Ty kWh) Sanlugng —o—n/n (%) (Bdng/kWh) —0—2023 —0—2024 ------- 2025
1 16 2,050 r
140
119 120
120 + 112 1,800
100
18 1,550
80
60 - 14 1,300
40
1o 1,050
20
800
0 : ©)
o> Kot o> ey KoY

Bieu do 03. ... chi s60 PMI trong thang 5 van duy tri dwéi ngwéng 50 . Trong 1H25, ting trwéng tidu thu dién duy tri & mirc thép,

PMI chi tang 3.5% n/n, phan &nh sw chi*ng lai ciia hoat ddng san
60 r xuét toan nén kinh té — thé hién qua chi s PMI duy tri dwdi
nguwdng 50.
55 | guong ‘ ‘
/\ *=  Bén canh do, nén nhiét dé c6 phan diu nhe hon so véi cung
| - N S s 28 0 o 2 5 z - .
50 = \/ ~——" ky nam ngoai do chju tdc dong tr pha trung tinh cling gop
phan kim ham tang trwé'ng nhu cau st dung dién.
47 = Gia dién thj trwong toan phan binh quan wéc dat 1,303
20 ddng/kWh (gidm 17% n/n), do &nh hwéng tir gia CAN gidm dén
> > > > > x ) 5 5 85% so vé&i cung ky.
v v v v v v v v v
NN $ N § N S & $
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1. 2H25 Nganh Dién — Nang lwong tai tao khéi sac
Trién vong twoi sang cho nang lwong tai tao

Biéu dd 04. C4c kich ban ting trwéng tiéu thu dién trong 2H25F Biéu d6 05. San lwong thuy dién giam, trong khi dién than tang
trwdng san lwong so véi 2H24

(Ty kWh) San ligng en/n (%) % Tang truong 1H24 2H24 1H25
san lwong

_ 11.2 . L n
200 o 2 Thiy dién (5) 24 24 (4) (@)
9.1 . N bién than 29 2 (1) 5 9
L o 8.4 = i n .
150 . § . \ |4 Dién khi (22) 14 (18) 15 41
100 L § § * Khi ni dja n.a n.a (11) 2) 1
3.5 5 9% § |4 e n.a n.a n.a 586 1,372
50 - 2.2 ° ' % \ Nhiét dién dau 0 1 (100) (100) 987
° \ \
\ \ NLTT 4 2 10 23 23
0 & \§ 0 + Sinh khoi 0 0 0 0 0
1H23 2H23 1H24 2H24 1H25  2H25-KB1  2H25-KB2 +Gib o @ 9 19 5
2023 2024 202> + Mt troi 1 4 10 24 24
Biéu d6 06. Nhiét dién than va NLTT dwoc gia ting huy dong trong ca hai Biéu do 07. Co cau san Iwgng dién phat theo tirng loai nguon trong
kich ban tang trwéng hé thong
(%) ® Thay dién = Than Khi Gi6 B Mattroi W Khac
Thuy dién [T
: 100% r | !
Dién than g g g i g g i
4 ] !
Dién khi 37 80% | 7 9 2 -5 9 |
+ Khi noi dia 37 | ]
0, L 1 1
+LNG n.a 60% ! i
Dién déu : i
- = o | i :
NLTT 19 i :
+ Sinh khéi 0 20% - 40 37 i
+ Gio6 20 i i
- .. 0 \i ! H
+ Mat troi 19 0% oH3 1H24 2H24 1H25 | 2H25F-KB1 2H25F-KB2 i



Trién vong twoi sang cho nang lwong tai tao

Bang 02. Danh sach cac dw an dién bé sung vao hé théng trong 2025F — 2026F

Nguén
Thay dién

Coéng suét tang thém so v&i 2024

=

Ban Méng — Séng Hiéu

Tra Khuc 1

Dwrc Thanh

laly MR

Hoda Binh MR

Thac Ba 2

La Ngau

Yén Son

. Son Nham
10. bak Mi 1
11. Tri An MR
12. Thanh Son

Nhiét dién than

Céng suét tang thém so v&i 2024
1. BOT Ving Ang Il

Nhiét dién khi

Cong suét ting thém so v&i 2024
1. Nhon Trach 3
2. Nhon Trach 4

Nang lwong tai tao

© © N oA~ wDN

Cong suat tang thém so véi 2024
+ Sinh khéi
+ Dién gio
+ Dién mat troi

Vi tri

Nghé An
Quéng Ngai
Binh Phuéc
DPdng Nai
Hoa Binh
Yén Bai
Binh Thuan
Tuyén Quang
Quang Ngai
Kon Tum
Podng Nai
Binh Thuan

Ha Tinh

DPdng Nai
DPéng Nai

Tong cong suét ting thém so v&i 2024

Tong cong suat

(MW)

45
36
40
360
36
18.9
46
90

84
200
40

1200

800
800

410
6,333
16,499

Chu diu tw

Doanh nghiép tw nhan
Doanh nghiép tw nhan
Doanh nghiép tw nhan
EVN
EVN
TBC, REE
Doanh nghiép tw nhan
Doanh nghiép tw nhan
HDG
Doanh nghiép tw nhan
EVN
Doanh nghiép tw nhan

BOT

POW
POW

COD

3Q25

2Q25
31/12/2025
31/12/2025
02/09/2025
03/04/2025
01/01/2026
2025-2030

4Q26
2025-2030
01/12/2026
01/01/2026

01/07/2025

01/08/2025
01/11/2025

2024A
23,357

29,021

7,382

24,039

83,799

1H25E
23,769

412
36
3
360

12.6

29,021

7,382

24,119
80

80

492
84,291

2H25F
24,057

700

11
36
40
360
240
12.6

29,681
660
660

7,849
467

333
133
24,189

150

150

1,976
85,775

2025F
24,057

700

11
36
40
360
240
12.6

29,681
660
660

7,849
467

333
133
24,189

150

150

1,976
85,775

2026F
24,616
1,259
45

36

40
360
480
18.9
46

90

84
17

40
30,221
1,200
1200
8,082
1,600
800
800
25,370

1,331

1,331

5,390
89,189



1. 2H25 Nganh Pién — Nang lwong tai tao khéi sac
Thuy dién hwéng loi tir pha trung tinh

Biéu dd 08. Theo NOAA, pha trung tinh xac suat kéo dai dén cudi
nam 2025F

Biéu d6 09. Theo dir liéu lich st, Iu lwong nwéc cai thién dang ké khi pha
trung tinh quay tré lai

(%) & La-Nina Trung tinh % El-Nino
100
80 -
60 ~
40 |
% & % iy
: - s Y $p N B,
a ~E k2 2 A
72 Bz §Z N2 §4 BZ %2
0 VN
\P) \p) \p) N} e} N} N} ) ) ©
v v v v v " v v v
¥ & ¥ & F F ¥ oy P

Biéu dbé 10. San lwong dién than va NLTT ting trwéng mirc cao,
trong khi thay dién ghi nhan sut giam svck

(Ty kWh) m2H24 2H25F-KB1 2H25F-KB2 (%)
© nin - KB1 © nin-KB2
80 r 1 1,200
987
o
=4 900
60 r
-4 600
40
-4 300
20 | B4) 9 41 22 24 19
° ° 8 ° ° e 1o
o 19 24
4) 6 15 41)
(1000
0 | | I | (300)
Thay dién  Than Khi Dau Gid PMT Khac

Ngudn: NOAA, EVN, KIS Research

(m3/s) n Béc Trung Nam

Tir 06 — 25 dén hién tai
9,000 Trung tinh

7,500
6,000 -

4,500

Tir 05 - 23 dén 2Q24

3,000 <
EI-Nin

1,500

0
%) %)
vV 4% v

2H25F — San lwong thay dién dw kién dat 60.3 ty kWh (giam 4% n/n) dwa trén 2

kich ban, CF wée tinh dat khoang 57% (giam 4.4 dpt n/n).

= Hb tro tich cwe t pha trung tinh.

* Theo di liéu lich st, trong giai doan tir El-Nifio sang pha trung tinh, hé sb CF cla
cac nha may thly dién cé thé cai thién khodng 2—3%.

= B6 sung 288MW cong suat tir mot sé dw an thdy dién méi cling déng gép vao
ngudn cung.

* San lwgng thdy dién ghi nhan mirc gidm so v&i cung ky do 3Q24 bj anh hwéng boi
b&o Yagi va didu kién khi hau trung tinh.

= Gia FMP binh quan trong 2H25F wéc tinh gidm 6% do chju tAc ddng tiéu cwce tir gia
CAN (-85% n/n).

— Bién LNG cta nhém thuay dién: Dya trén cac gia dinh trén, ching tdi wéc tinh

bién LNG c6 thé giam nhe trong 2H25F.

— Nguwoc lai, Bién gop c6 thé dwoc cai thién khi san lwong thay dién ting trwdng

dén 5% n/n nham bl dap vao sy sut giam cuia gia FMP.



Nhu cau dién than van duy tri xu hwéng ting trwéng

Biéu dd 11. CF cac nha may dién than dwoc dw bao duy tri & mirc 52 -

54% (+2 - 4 dpt n/n) trong 6T25F

(%) Hé s0 cong suét clia dién than
80
67.9 67.3
60 9
- 54 AN 53.6
51.7 504 523 s
40 |
20
) o) > > © o
Q0 Q0 v v O Q
NS A NS A £ , £
%
K

Biéu d6 12. Gia than trong 2H25F cé thé van neo mirc cao, do TKV nang
ty lé than tron I1én 52%

(Pdng/kWh) Lgi nhugn (USD/tén)
—O— Gia FMP
------- Chi phi dién tir than
» o J. o A o
2,100 - —O— Gia than (52% than noéi dia, 48% than nhap khau) ~ 120
1,800
-.--0
.-0- 4 90
1,500 s
(o]
'I
1,200 | ‘\\ o
\.o/ i 60
900 1 T eI L seeemT
600 2
< % 1 30
300 - é
2
. 7 71|,
1Q23 2Q23 3Q23 4Q23 | 1Q24 2Q24 3Q24 4Q24 | 1Q25 2Q25E 3Q25F 4Q25F
2023 2024 2025

San lwong dién than wéc tinh dat 68 - 70 ty kWh (+6 - 9% n/n). CF dwore dw bdo duy tri @ mire 52 - 54% (+2 — 4 dpt n/n) trong 2H25F.
= Tdng tiéu thu dién ca nwéc dwoc dw béo tang trwdng theo kich ban 1 (+3,9% n/n) va kich ban 2 (+8% n/n).

= Du kién b sung thém 660MW ti» dw &n BOT Viing Ang Il, s& thwc hién COD vao thang 10/2025.

= Gia than trong 2H25F ky vong ting nhe, do TKV diéu chinh nang ty trong than tron 1én 52% (+2d dpt n/n), trong khi 48% con lai dén t&» ngudn

nhap khau.

— Bién LNG nhiét dién than: Dya trén cac gia dinh trén, ching tdi wée tinh bién LNG c6 thé giam nhe trong 2H25F.

— Nguwoc lai, bién LNG c6 thé cai thién néu san lwong than cé thé tang 1én 14% n/n trong 2H25F.

Nguén: EVN, PVN, PGV, di¥ liéu doanh nghiép

Chi phi dién quy ddi tir than, dwoc tinh toan dwa trén gia than ctia TKV (chuwa bao gém khau hao va

0&M), véi gia dinh suét hao nhiét (22GJ/tan) va hiéu suét nha may (45%)

Viet Nam
Securities Corporation
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San lwong dién khi suy giam do ap Iwc tir nguon nang lwong tai tao

Biéu dé 13. CF trong 2H25F dworc cai thién nho

NT3 va NT4 di vao van hanh

Biéu dd 14. Ngudn cung khi trong nwéc ngay cang
suy giam

Biéu d6 15. Gi‘é. khi trong 2H25F wéc tinh tang 5% n/n, chiu
ap lwc tir nguon cung khi khai thac coé chi phi cao

(%) Hé sb cOng suat cla dién khi
60 -
45.6
40 | 2 3338
29.1 31 -
20
0
) ) b o o
v v Vi W W >
DU N & K
LR

—o— Khi DNB cho sx dién

(Ty m3 khi/nam)
—o0— Khi TNB cho sx dién

8 -

\\\ 21
2+ Necoy

2
W""""“"

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

D © Qo) Q 9% 4 <
X X N v \% X o
S S NP A

(Bong/kwh)

2,100
1,800
1,500
1,200
900
600
300

0

Lgi nhuan

Chi phi dién tir khi

—O— Gia FMP
=0 Gia khi

1Q23

™M o [sg] < < < < n w [T [T
~ 2] < H: N: [ < — o [0 o
(V] (2] <

2023 2024 2025

2H25F - San lwong dién khi wée tinh dat 12.3 - 15 ty kWh (+15 - 41% n/n), CF tang Ién 36 - 43%, tang 3 - 10 dpt n/n, trong dé:
= Khi ndi dia: San lwgng wéc tinh dat 10.1 — 10.4 ty kWh, tang trwdng di ngang so véi cung ky trong cé hai kich ban cho nam 2025.
= Sanlwong LNG: Uéc tinh dat 2.1 — 4.5 ty kWh, nguyén nhan chi yéu dén tir: (1) Nhon Trach 3 (8/2025) va Nhon Trach 4 (11/2025) di vao van hanh.

— Chng t6i wéc tinh CF clia NT3 & NT4 dat ~46 - 48%.

2H25F - Péng lwe ting trwéng chi yéu dén tuv:

(2) Hop ddng BOT clia hai nha may Phi My 2.2 va Pha My 3 da hét han.

(3) EVN wu tién huy dong cong suét tlr cAc ngudn nang lwong téi tao (70 MW).

(4) Gia khi duy tri & mirc cao do ngudn cung trong nwéc ngay cang suy giam, dan dén phai huy déng cac mé cé chi phi cao, wéc tinh tang 5% n/n trong 2H25F.

— Bién LNG (Khi néi dia): Dwa trén cac gia dinh, ching t6i wéc tinh bién LNG cta nhém dién khi c6 thé ghi nhan sw giam trong 2H25F.
— Bién LNG ctia NT3 & NT4: Ching t6i wéc tinh NT3 & NT4 ¢6 thé ghi nhan LNST khoang -200 ty dong khi bat dau van hanh trong 2H25F.

Nguén: EVN, PVN, PGV, di¥ liéu doanh nghiép
Ghi chi: 1mnBTU =293.1 kWh

Chi phi dien quy dan tir gia khi (khdng bao gém khiu hao va O&M), tinh toan dya trén gia khi NT2 chua xem xét dén hiéu suat cda tirng nha may dién khi.

(USD/tn)

9.9

9.6

9.3

1 8.7

8.4

8.1



Nang Iwong tai tao thuc day tang trwéng mét cach dang ké

Bang 03. Tién do6 cta 85 dw an dién chuyén tiép (4,598 MW), trong dé 64 dw an (3,429 MW) da ky hop ddng mua ban dién (PPA)

3 x " |z ==z0 L - . N N £ e P
Ngay Dw andandéphdso @ Céng suat® D?g)i(z‘:;iliz?n Cong suéat @ Dy an (PPA) @ i C(?:r:isl(ls?t i t,?lf;n"gd;a;'a(ggg; i24) ng,;‘fﬁ f i- fiem "gan,fA(;?Q e i
12-23 81 4,598 69 3,927 63/69 i 3,399 : 21 1,201 : 2,198 i
01-24 81 4,598 69 3,927 63/69 : 3,399 : 21 1,201 : 2,198 1
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 1 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 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 1 29 1,578 : 1,852 :
09-24 81 4,598 72 4,128 6472 ' 3429 1 29 1578 | 1,852 i
10-24 81 4,598 72 4,128 64/72 I 3420 | 29 1578 | 1,852 i
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 6472 | 3429 | 29 1578 | 1,852 ]
05-25 81 4,598 72 4,128 6472 | 3429 | 30 1632 | 1798 i

Biéu do6 16. Dwa trén dir liéu tir EVN, wéc tinh 70MW sé dwoc bd sung
vao hé théng trong 2H25F

() Téngoongsudt ¢ ni o) 2H25F — San Iwong dién ning Iwong tai tao dw kién dat 22.2 — 22.4 ty
2000 21 I kWh, tang 23% n/n, CF dat 21% (+4 dpt n/n).
° 2H25F: TOMW T R

24,000 | % i 420 = Pién gi6: San lwvgng wdce tinh tang 19 - 22% n/n.
/ | * Dién mat troi: San lwgng wéc tinh tang 24% n/n.

22,000 T % 1> = Dy kién bd sung thém 70 MW tir 85 dw 4n néng lwong tai tao
/ 410 chuyén tiép.

20,000 - f; 2 % | = (5) (05-25) 1,798 MW - Cong suét trién vong da thyc hién ki

i % két hop ddng PPA va dang trong qué trinh hoan tat hd so, the
18,000 0 nghiém dé tién hanh COD.
2H21 2H22 2H23 2H24 2H25F

trueﬁriend KI Viet Nam
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1. 2H25 Nganh Pién — Nang lwong tai tao khéi sac
Dién bién Quy hoach dién VIl diéu chinh

Bang 04. Tién dé céng suat thwe té bd sung vao hé thdng dién giai doan 2025F - 2030F

Céng suat (MW) 2023 2024F 2025F 2026F 2027F 2028F 2029F

Thuy dién 22,936 23,357 24,044 24,597 24,912 24,912 25,096 28,506 35,694

bién than 27,741 29,021 29,681 30,341 31,744 31,744 31,744 31,744 31,055

bién khi 7,382 7,382 7,915 8,982 8,982 10,182 12,612 15,642 37,454
+ Khi ngi dia 7,382 7,382 7,382 7,382 7,382 7,382 9,812 10,142 14,930
+ LNG 533 1,600 1,600 2,800 2,800 5,500 22,524

Dién dau 1,088 1,088 1,088 1,088 1,088 1,088 1,088 1,088

NLTT 23,389 24,039 24,189 25,370 26,786 28,360 30,028 31,797 80,048
+ Sinh khéi 557 557 557 557 557 557 557 557 1,523
+ Gio 6,333 6,811 6,911 7,256 7,619 8,076 8,561 9,074 32,066
+ Mat trovi 16,499 16,671 16,721 17,557 18,610 19,727 20,911 22,165 46,459

Nguén khac 1,166 1,664 2,163 3,112 4,576 5,891 7,607 9,818 26,324

Téng 82,614 85,463 87,992 92,102 96,081 99,951 105,659 117,507 210,575

trueﬁriend KI Viet Nam
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Bang 05. Danh sach cac dw an dwoc phé duyét trong Quy hoach phat trién dién VIII (diéu chinh) giai doan 2025F — 2035F

STT Nguén
Thuy dién

1 Son Nham

2 Tra Khac 2

3 Thay dién tich nang Phwéc Hoa
Nhiét dién khi

1 LNG Nhon Trach 3

2 LNG Nhon Trach 4

3 LNG Quéng Ninh

4 LNG Nghi Son

5 LNG Hai Phong |

6 LNG Hai Phong I

7 LNG Viing Ang IlI
bién gi6

1 Tan Phu Bong 1

2 Phwéc Hivu

3 BCG bién Bién 1

4 BCG bién Bién 2

5 Binh Gia

6 Binh Lap

7 Binh Lap 5

8 Léc Binh

9 Nha may dién gié xung quanh Nha may Loc

héa Dau Binh Son
10 LIG Hwéng Hoéa |
11 LIG Huwéng Hoa Il

13 V1-5 & V1-6 GB 2

14 Dién gi6 s6 3 (V3-8)

15 BCG Séc Trang 1
16 Khai Long giai doan 2
17 LaBl®*1-Gb2
18 La Bl 2 - Chuw Puh
19 Sao Mai 1
bién mat troi
TTC Blrc Hué 2
DMT trén hd thiy dién Budn Kudp

DMT trén hd Kréng Buk Ha 1, 2
Gelex 2

DMT mat dat két hop ban ngap BCG Vu Bén

a hbw N P

Vi tri

Quang Ngai
Quang Ngai
Ninh Thuan

DPéng Nai
DPbéng Nai

Quang Ninh

Thanh héa
Hai phong
Hai Phong
Ha Tinh
Tién Giang
Ninh Thuan
Dién Bién
Dién Bién
Lang Son
Lang Son
Lang Son
Lang Son

Quang Ngai

Quang Tri
Quang Tri

Tra Vinh

Tra Vinh

Séc Trang
Camau
Gia Lai
Gia Lai
Hau Giang

Long An
Dék l4c

Dbk lac
Binh Phuéc

D3k lac

(Mw)

1,239

9
30
1200

10,900

800
800

1,500

1,500

1,600
3,200
1,500
1,284
100
50
175
175
80

100
100
50

48

48
48

48

80

50
100
42
40
100

643
41.4

50

200
165

187

Chu dau tw/
DN lién quan

HDG
REE
n.a

POW
POW
POW
COLAVI
Tokyo Gas Co., Ltd
Tap doan Marubeni

n.a

VIC
VIC
POW

GEG
HDG
BCG
BCG
HDG

N/A
Trung Nam Group

n.a

BSR

LIG
LIG

n.a

N/A

BCG
BCG
DLG
DLG
ASM

TTC - GEG
PGV

BCG
GEX

BCG

Tién do

DPang thi cdng
Bang thi céng
TTA da tham gia qua trinh lap bao céo nghién ctru kha thi

Pang trong qua trinh chay thir nghiém
Dang thi cong

Dang trong qua trinh gidi phdng mat bang

Ngay 19/06/2025: Nop hd so' dw thau Iwa chon nha dau tw
Lién danh POW va T&T da tham gia dau thau

Da dwoc phé duyét trong Quy hoach dién VIII (diéu chinh)
Da duwoc phé duyét trong Quy hoach dién VIl (diéu chinh)
Hién dang trong giai doan nghién ctru

Da hoan thanh

ba dwoc phé duyét chu trvong dau tw

Dang trong qua trinh nghién ctru

Pang trong qua trinh nghién ctru

Pang trong gua trinh nghién ctru

Hién dang trong giai doan nghién ctru

HDG d& dé xuét thwe hién nghién ctru dy an
Pang trong qua trinh nghién ctru

Hién dang trong giai doan nghién ctru

HDG d& dé xuat thwe hién nghién ctru dy an

BSR da dé xuét thwe hién khao sat

Dang trong qua trinh gidi phéng mat béng

Dang trong qué trinh gidi phéng mat bang

Dang ch& doi két qua dau thau

REE & Trung Nam Group déu tham gia dau thau
Hién dang trong giai doan nghién ctru

ASM da d& nghj xin phép thwc hién khao sat dau tw
Bang trong qua trinh nghién ctru

DPang trong qué trinh nghién ctru

Bang trong qua trinh nghién ctru

Pang trong gua trinh nghién ctru

Bang trong qua trinh nghién ctru

Pang trong qua trinh nghién ctru

Bang trong qua trinh nghién ctru

Pang trong qua trinh nghién cru
Pang trong qua trinh nghién ctru

Pang trong qua trinh nghién ctru

COD

4Q26
2026F
2029-2030

2025
2025

4Q29

2029-2030

2030
2030-2032
203-2032

2023
2025-2027
2025-2030
2025-2030
2025-2030

2025-2030
2025-2030
2025-2030

2025-2030

2025-2030
2025-2030

2025-2030

2025-2030

2025-2030
2025-2030
2030
2030
2030

2025-2026
2028

2025-2030
2031-2035

2031-2035



Nganh Dién 2H25F — Nang lwong tai tao khéi sac
Il. Phan tich doanh nghiép

1. QTP - Tang trwéng tlr ky vong hoan tra lai vay
2. REE - Ky vong tang trieé’ng tir mang Dién va BDS

3. POW - Ché& doi trién vong twoi sang tie NT3 NT4
4. GEG - Tang trwédng tir dw an Tan Phu Péng 1



1. QTP — MUA TP: VND22,300 (+46% @ 05/06/2025)
Tang trwéng tir ky vong hoan tra lai vay

Luan diém dau tw RuGi ro can xem xét

= Chi phi kh&u hao du kién giam 30% n/n ) U@L G el

= Tdng no vay ndm 2025 1a 128 ty ddng, wéc tinh gidm ~30 ty ddng/quy. - EUEEHED R =i €10 6o G iy SR el HEh

Ty suéat cé tlec trong ngan va trung han gép phan giam thiéu rdi ro cho khoan tron.

= Nguén cung than ndi dia tr TKV ngay cang giam

dau tw.
dan.

Bang 06. Dw phéng cuia KIS vé QTP giai doan 2025-2027F
1Q25F 20Q25F 30Q25F 4Q25F 2024A 2025F 2026F 2027F
Doanh thu thuin 2,912 3,521 2,347 3,100 11,908 11,880 11,710 11,878
Tang trwéng ?3) 3) ) 7 Q) 0) Q) 1
Loi nhuan goép 240 263 84 261 824 847 1,106 1,212
% n/n (16) 24 (26) 22 1 3 31 10
% Bién LNG 8.2 7.5 3.6 8.4 6.9 7.1 9.4 10.2
Loi nhuan hoat déng 216 239 59 231 691 745 1,005 1,109
% n/n (15) 33 (32) 34 6 8 35 10
% Bién LNHD 7.4 6.8 2.5 7.4 5.8 6.3 8.6 9.3
LNST 174 192 47 185 625 598 966 1,084
% n/n (24) 17 (39) 18 1 4) 61 12
% Bién LNR 6.0 54 2.0 6.0 53 5.0 8.2 9.1
% ROE 12.5 14.2 19.8 22.6

Ty sé

PE 8.9 9.2 6.7 6.0
PB 1.3 1.3 1.3 1.4
DY 10.2 11.8 13.2 15.3

trueﬁriend KI Viet Nam
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1. QTP — MUA TP: VND22,300 (+46% @ 05/06/2025)

Tang trwéng tir ky vong hoan tra lai vay

Biéu d6 17. San lwgng worc tinh tiang trwéng 8% n/n nhe ky vong tir tiéu thy
dién ca nwéc tiép tuc duy tri dn dinh

(Tr. kWh) Sanlwong —O— n/n (%)
2,000 F 1 ? 15
i @) %

1,500 @) % % 0
1,000 % % 1 )

-
500 - (12) % % 1 (10)

Biéu db 19: Gia dién thi trwong toan phan (FMP) c6 thé tiép tuc giam do
Gia CAN giam manh 85% n/n

(D6éng/kWh) —0—12023 —0—2024 ------- 2025

2,050 r

1,800 -

1,550

1,300 |

1,050

800

1Q 2Q 3Q 4Q

Nguén: Fiinpro-X, di¥ liéu doanh nghiép

Biéu do 18. Gia than trong 2H25F c6 thé van neo mirc cao, do TKV nang ty 1é
than tron Ién 52%

(Bong/kWh) Lgi nhuén (USD/tan)
——O— Gia FMP

------- Chi phi dién tur than

—O— Gia than (52% than ndi dia, 48% than nhap khiu)

2,100 - 4 120
1,800 -
--0
-o- i
1,500 - - %0
P
1,200 - ot
~o’ 1 60
900 |-—Jit---Jll-==== =TT e e e ngeeaste e e e s e m s m o neenn
600 F | .* | ®
300 | E
o
0 é JL 0
1Q23 2Q23 3Q23 4Q23 | 1Q24 2Q24 3Q24 4Q24 | 1Q25 2Q25E 3Q25F 4Q25F
2023 2024 2025
Biéu d6 20. Tong ne woc tinh giam dan, véi mirc giam khoang 30 ty
dong/quy
(Ty ddng) Téng no vay —O0— n/n (%)
300 - 0
250 - 1 @s)
200 (39) ] (30)
(44)
150 (52) 1 (45
& /T (61)
100 (68) 0. 1 (60)
(74
50 |- 204 (75)
0 (90)
0 B b ) < 3 <
v v v v 2 \9) ‘)
> 5> ™ > X4 K Ro'%



2. REE — MUA TP: VND77,500 (+16% @ 23/06/2025)
Ky vong tang trwéng tich cwe tir mang Dién va Bat dong san

Luan diém dau tw

L Nhirng ruiro can lwu y
= Dién: Thay dién dan dat tdng trwdng doanh thu, nho san lwgng cai thién tlr (1) Thac Ba 2 di vao van hanh va (2) tac dong tich 3 o ;. N
oz .z = Théach thic tir hay doi trong dieu kién
cuc tir pha trung tinh ky vong kéo dai dén 2H25F va (3) m&c nen thap trong 2024 X 5

» Nwéc: (3) Cong suat nha may Song Da ting gap doi va (4) gia ban budn méi dwoc phé duyét 1a 7,767 ddng/m? (+53% n/n). ity el
= B4t dong san: (5) Ky vong cai thien ty 1 14p dy tai Etown 6 va (6) ky vong ghi nhan 156 ty ddng tir chuyén nhuong khu dat * Ruiro tiv dv an dién gi6 Phu Lac vi

phét trién cao tang (GD 2). pham diéu kién CCA (ching nhan
= M&E: Lgi nhuan du kién tadng manh, duoc hd tre béi gia tri hop ddng méi ghi nhan dau nam 2025 dat 5,556 ty déng, tang nghiém thu) nhwng da tién hanh thuc
19% n/n. hién COD.

Bang 07. Dw phéng cta KIS vé REE giai doan 2025-2027F

1Q25F 2Q25F 3Q25F 4Q25F 2024F 2025F 2026F 2027F
Doanh thu thuan 2,068 2,206 2,515 2,432 8,384 9,223 8,795 9,248
% Dién 1,288 1,181 1,297 1,030 4,156 4,796 4,742 4,742
% Nwée 45 60 80 80 114 265 150 157
% Van phong cho thué 272 269 262 259 1,068 1,063 1,024 1,139
% Co dién lanh 449 652 859 1,044 2,880 3,004 2,699 3,031
% B4t dong san nha & 15 15 18 18 110 66 180 180
Tang trwéng 13 1 24 4 2 10 (5) 5
% Dién 26 30 7 (21 (13) 15 @) 0
% Nuwoc 1,092 730 142 14 70 132 (44) 5
% Van phong cho thué 3 3 3) 5 2 0) (4) 11
% Co dién lanh 19) (30) 22 63 8 4 (10) 12
% B4t dong san nha & 14,900 (85) 50 (711) (40) 173 0
LNG 950 900 1,027 805 3,124 3,674 3,893 4,009
% n/n 28 32 49 (21 (16) 18 6 3
% Bién LNG 46.0 40.8 40.8 33.1 37.3 30.8 443 43.3
Bién LNHD 910 787 891 757 2,428 2,824 3,105 3,180
% n/n 52 66 40 (24 (18) 16 10 2
% Bién LNHD 44.0 35.7 35.4 31.1 29.0 30.6 35.3 34.4
LNST 817 698 790 672 2,395 2,977 3,276 3,416
% n/n 49 73 41 (24 1 24 10 4
% Bién LNR 39.5 31.6 31.4 27.6 28.6 32.3 37.2 36.9
% ROE 11.0 14.8 15.5 14.9
Ty s6
PE 11.5 10.2 9.8 9.6
PB 1.6 1.5 1.4 1.3
DY 4.4 5.0 5.2 5.3




2. REE — MUA TP: VND77,500 (+16% @ 23/06/2025)

Ky vong tang trwéng tich cwc tir mang Dién va Bat dong san

Biéu do6 21: Theo NOAA, giai doan trung tinh dw kién kéo dai dén Biéu do6 22: Thuy dién va nhém NLTT dan dat tang trwéng san lwong
cuoi nam 2025F trong 2H25F
(%) 2 La-Nina Trung tinh % EI-Nino (Ty kwh) 2H24 2H25F © n/n (%)
100 - 7,000 g 16
6,000 2
80 -
5,000 10 112
60 - 4,000 I 8 8 °
Y © o 18
40 300 8
¥ .
VR B
I w4 % NE N% N% \nm 14
0 R 0 o
N Ne) N N} © © N2 Ne) Ne) © ) o et aia . cp g .,
thﬁ' &:\, Qbﬂ/ Q,\fl/ Q%"l/ Qo,ﬁ’ \9,'1/ \,,\:'\/ \/ﬂ/ Q\,’b Téng Thay dién Nhiét dién Dién mat troi Gib
Bidu dé 23: 2H25F - Cac mang Co khi & Thiét bj (M&E) va nwéc Biéu d6 24: Dv kién ghi nhén Igi nhuén tir mang Co khi & Thiét bj
dw kién sé thuc day tang trwéng trong 2H25F (M&E)
(T))/ dvc\)ng) 2H24 2H25F o n/n (0/0) (T),/ dang) Gia tri backlog M&E —O— n/n (0/0)
6,000 505 1 60 900 675 1 750
5,000 |- 37 750 - { 600
> -+ 40
4,000 600 1 450
3,000 -1 20 450 4 300
2,000 g 1 300 | 1 150
@) ¢ qo N 0 3
1,000 <o 150 an o T o T B o {10
° Doanh th Hl\‘l i N Bst d 0 0 (150)
oanh thu bién wéc M&E at dong san > o < < <
% 2 3
Y & & R &

Ngudn: Fiinpro-X, dir liéu doanh nghiép



3. POW -
Ch& doi trién vong twoi sang tie NT3 NT4

Luan diém dau tw .. A .
j o ] . N s R Rui ro can xem xét

= Doanh thu thay dién ghi nhan tang trwdng dang ké nh& san lwong cai thién, dwoc thac day bdi (1) M&A thanh .
cong thdy dién Nam Non, va (2) tac dong tich cwc béi pha trung tinh. * Thach thire tr gia nhién liéu dau vao neo cao.

= Doanh thu nhiét dién than duy tri dn dinh, tang 9% so vé&i cling ky nam trwéec. = Th&ch thirc thay di thay van.

= San lwgng nhiét dién khi tdng manh (+46% yoy), nhd NT3 & 4 di vao van hanh. = Ngudn cung khi tw nhién tai khu vwc Déng

= Ap luc tlr gia nhién liéu c6 thé van neo cao va hiéu suét van hanh chwa dwoc cai thién tai cac nha may da

thu hep bién LNG ctia POW.

Nam B6 ngay cang suy giam.
= Bao tiéu san lwgng hop ddng (Qc) cho NT3 &
NT4 chi cam két dworc t6i thiéu 65%

= Dai han: Ky vong ty 1& san lwgng hop dong (Qc) cho NT3&4 trong giai doan 20272028 c6 thé dat mirc 75%,
nhd nhu cau tiéu thu dién gia tidng trong nhirng ndm téi. Dw &n c6 thé bat dau ghi nhan loi nhuan tir giai doan

nay.

Bang 08. Dy phéng cia KIS vé POW giai doan 2025-2027F

1Q25F 2Q25F 3Q25F 4Q25F 2024F 2025F 2026F 2027F 2028F
Doanh thu thuan 8,150 9,687 10,337 11,510 30,180 39,684 49,322 49,619 52,326
Thay dién 357 281 438 440 1,290 1,516 1,104 1,053 1,053
Nhiét dién khi 4,523 5,832 7,506 8,363 18,051 26,224 36,545 38,245 41,461
Nhiét dién than 3,144 3,546 2,365 2,682 10,794 11,738 11,578 10,227 9,717
Ting trwéng 30.5 3.2 70.5 35.5 8.0 31.5 24.3 0.6 5.5
% Thay dién 47.1 15.9 8.7 9.6 (5.6) 17.6 (27.2) (4.6) 0.0
9% Nhiét dién khi 52.4 3.0 70.5 66.6) 2.7) 45.3 39.4 47 0.0
% Nhiét dién than 7.2 3.4 61.9 (9.7) 25.9 8.7 (1.4) (11.7) 0.0
Loi nhuan gép 816.0 1,127.6 208.7 622.6 1,948 2,775 2,348 1,606 1,734
% n/n 0.0 0.0 0.0 0.0 (10.8) 42,5 (15.4) (31.6) 8.0
% Bién LNG 10.0 11.6 2.0 5.4 6.5 7.0 4.8 3.2 3.3
Loi nhuan hoat déng 510 813 (207) 202 1,517.9 1,318.9 874.2 407.4 736.2
% n/n 0.0 0.0 0.0 0.0 4.0 (13.1) (33.7) (53.4) 0.0
% Bién LNHD 6.3 8.4 (2.0) 1.8 5.0 3.3 1.8 0.8 1.4
Loi nhuan sau thué 472 651 (207) 162, 1,354.6 1,077.6 699.3 326.0 588.9
% n/n 118.1 445 (145.6) (31.1) 1.9 (20.5) (35.1) (53.4) 80.7
% Bién LNR 5.8 6.7 (2.0) 1.4 45 2.7 1.4 0.7 1.1
% ROE 4.0 3.3 2.1 1.0 1.7
Ty s6
PE 19.8 27.8 42.9 92.0 50.9
PB 0.9 0.9 0.9 0.9 0.9
DY 0.0 0.0 0.0 0.0 0.0




3. POW -
Cho doi trién vong twoi sang tir NT3 & 4

Biéu d6 25: Doanh thu dy kién tang 49%, thuc day béi sw tang
triwdng manh ve san lwong trong 2H25F

(Ty dong) 2H24  #2H25F  © n/n (%)
25,000 - 60
49
o
20,000 r g
ﬁ"* 40
26 25 7
15000 -, 7
° 7
14 7120
o 10 ﬁ’
10,000 F o 3 7
7
=
©) , ° o
L Lo -
0 L/ 1 ""3‘ 1 "ﬁ 1 "3 1 / 1 1 ] 1 I3 1 "“L (20)
NT1 Cd  vgng NT384 NT2 Nam  HNA  pz  POW
Mau  Ang Non prinh
1&2
Biéu d6 27: Gia khi dét trong 2H25F wéc ting 5% so véi cling ky
nam trwéc, do ap lwc ttr nguon cung co chi phi cao
(Ddng/kWh) Lgi nhuan —O— Gia FMP (UsD/tan)
------- Chi phi dién tir khi —o0— Gié khi
2,100 4 1022
1,800 9.9
1,500 - 9.6
1,200 - 9.3
900 9
600 1 87
300 t 8.4
0 8.1
1Q23 2Q23 3Q23 4Q23 | 1Q24 2Q24 3Q24 4Q24 | 1Q25 2Q25E 3Q25F 4Q25F
2023 2024 2025

Biéu do 26: San lwong ciia POW trong 2H25F dw kién tang 46% so véi cuing
ky nam trwéc

(Ty kWh) 2H24  %2H25F  © n/n (%)
12,000 ¢ o 1 80
%
10,000 |- ° ‘:g: 1 60
|
8,000 -
13 é 1 20
6,000 |- 1) £ 4 ﬁ
° @) ° g 10
v | R o
” Z | Z |
2,000 (35) ,—-/ﬁ é b é 1 0
L iw |
0 ﬁ ﬁ Ew ’ﬂf iw g ot Lk i (60)
NTL  CaMau vang | NTI@L N2 Nam  HNA ik POW
182 Ang Le-moe- i Non prinh

Biéu dé 28: Gia than trong 2H25F dw kién duy tri & mirc cao, do TKV ting

ty Ié than pha tron 1én 52%

(Pong/kWh) Ldi nhuén (USD/tan)
——O— Gia FMP
------- Chi phi dién ttr than
2,100 - —O— Gia than (52% than ndi dia, 48% than nhap khau) . 120
1,800 r
--0
0=~ i
1,500 - .- 90
N ”o
1,200 oot
~o” 1 60
R et T e
600 [ - 1 -
300 - g
% 7
0 ‘é 0
1Q23 2Q23 3Q23 4Q23 | 1Q24 2Q24 3Q24 4Q24 | 1Q25 2Q25E 3Q25F 4Q25F
2023 2024 2025



4. GEG -

Tang trwéng tir dw an Tan Phu Bong 1

Luan diem dau tw ) ) Nhibng rdi ro can xem xét
= LNST 2025 dy kién tang trwdng manh dat mirc 932 ty dong, tang 532% n/n do mlrc nén
thap trong 2024 . . .
X _ , .. _ = Thay doi trong dieu kién thay van.
= Tang trwdng lgi nhuan virng chac dwoc thac day béi Nha may Tan Phu Bong 1 véi mirc

" e T = RUiro t& dw &n ndng lwong tai tao ciia GEG vi pham diéu
gid ban méi 1, ong .

kien CCA (chtrng nhan nghiém thu) nhwng da tién hanh

= Hoan tat ban 25% cb phan tai thiy dién Truweng Phi, wée tinh ghi nhan ~200 ty ddng S
thwe hién COD, c6 thé bi hoi to doanh thu.

= Cé&c dy &n mai: Nha may dién gi6 VPL, Birc Hué 2 dang trong qué trinh trién khai.

Bang 09. Dw phéng cta KIS vé GEG giai doan 2025F - 2027F

1Q25F 2Q25F 3Q25F 4Q25F 2024F 2025F 2026F 2027F
Doanh thu thuan 1,113 537 571 592 2,325 1,960 1,972 1,982
Thay dién 61 71 94 117 327 463 474 483
Dién gio 210 192 192 192 858 853 853 853
Pién mat trov 822 262 262 243 1,058 564 564 564
Tang trwéng 50.5 10.1 5.1 6.6 7.5 (15.7) 0.6 0.5
% Thiy dién 7.0 50.7 (1.3) (8.6) (11.6) 41.6 2.2 2.0
% Dién gio (53.1) 6.5 9.1) (12.4) 6.1 (0.6) 0.0 0.0
% Dién mat troi 267.0 5.2 21.9 43.1] 15.4 (46.7) 0.0 0.0
Loi nhuan gép 826.1 277.8 311.8 333.0 1,073 718 481 447
% nin 97.6 31.1 314 61.8 (4.3) (33.1) (33.0) (7.1)
% Bién LNG 74.2 51.8 54.6 56.3 46.2 36.6 24.4 225
Bién LNHD 602 245 48 66 937.7 576.1 338.3 303.3
% nin 333.1 881.0 (399.7) 124.8 (2.5) (38.6) (41.3) (10.3)
% Bién LNHD 54.1 457 8.4 11.1] 40.3 29.4 17.2 15.3
LNST 613 221 43 59 152.6 932.4 209.0 172.9
% nin 385.4 17,908.2 (189.9) 378.4 (21.9) 510.8 (77.6) (17.3)
% Bién LNR 55.1 41.2 7.5 10.0 6.6 47.6 10.6 8.7
% ROE 2.6 19.2 3.9 3.1
Ty s6
PE 33.1 54 24.2 29.2
PB 1.1 1.0 0.9 0.9
DY 0.0 0.0 0.0 0.0




