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“Trong nam 2026, nhu cau dién ca nudc du kién tdng 8.5% n/n theo kich bdn
cua EVN, trong dé nhiét dién duoc ky vong la diém sdng cua nganh. Béng luc
chinh dén tur viéc bu dap phan thiéu hut céng sudt cua thdy dién, khi pha
trung tinh duoc du bdo duy tri dén khodng thdang 9/2026 trudc khi dan
chuyén sang El Nifio. Bén canh dd, gid FMP binh qudn duoc du bdo cdi thién
40-50% n/n, nh& gid CAN tang manh lén khodng 131 dong/kWh (tang 2.8 lan
n/n), cung vdi viéc gia tran SMP tdng khoang 3% n/n. Két hop cdc yéu to trén
duoc ky vong sé ho tro tich cuc cho két qua kinh doanh ctia cdc nha mdy nhiét
dién khi va nhiét dién than.”

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & cud1 BAO cAo
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Trién vong 2026

Y 4

2026F - Tiéu thu dién dw
bdo tang trwéng

Thay dién déi mét véi lvu
Iwong vé hé sut giam

Nhiét dién than wéc tinh
tang trwéng san lwong
trong 2024

2026F — San Iwong dién khi
duy tri én dinh

Gid khi tiép tuc tang do dp
Iwe tir suy gidam ngudn
cung khi trong nwéc

Nhiét dién bwéc vao chu ky phuc héi

Bao cao vé ndi dung gi?

+ San lwong dién san xuét va nhap khdu dy béo sé ting trwéng 8.5% n/n.

« Thay dién suy yéu, nhiét dién khéi s&c.

« QTP, PC1 va NT2 la nhitng cb phiéu wa thich cla ching toi.

Tom tat tong quat

Theo danh gia ctia EVN, tiéu thu dién ca nwéc nam 2026 dw kién sé tang
8.5% n/n, dat 351.6 ty kWh theo kich ban co s& ctia EVN (Kich ban 5),
cu thé tirng nguén:

Thuy dién: San lwgng wéc dat 96 ty kWh (-8% n/n), twong &ng
v&i hé sb huy déng cong suét (CF) la 46% (-4 dpt n/n). Theo
danh gia clia chang t6i, trong nhirng ndm chuyén dbi tir La Nifa
sang trung tinh, CF cua thay dién thwong giam tir 4% - 6%. Do
do, trién vong nganh thay dién trong 2026F c6 vé kém kha quan
do san lvong sut gidam dang ké.

Mac du gi& ban dién binh quan (FMP — chiém khoang 2% doanh
thu) co thé cai thién & marc 40-50% n/n dwa trén ky vong nhiét
dd nam 2026F cao hon so v&i 2025. Tuy nhién, sw cai thién nay
khé c6 kha nang bu d&p cho phan san lwong bi mét di.

Nhiét dién than: San lwong du kién dat 171 ty kWh (+18% n/n),
twong dwong vé&i hé sé CF dat 65% (+9 dpt n/n), dwoc hd tro
b&i (i) bu dap cho phan céng suét thiéu hut tr nguén thiy dién
trong bdi cdnh nhu cau tiéu thu dién ca nwéc tang trwdng 8.5%
n/n vao nam 2026F; va (i) dw an BOT Ving Ang Il (1,200MW)
chinh thirc di vao van hanh thwong mai (COD).

Theo TKV, gia than trong nam 2026 du kién sé& tang |én mac 2.5-
2.6 triéu déng/tAn (tdng 13% - 15% n/n). Dwa trén nhitng gia
dinh nay, chung toi wéc tinh bién LNG cla nhiét dién than c6 thé
ghi nhan sy cai thién trong 2026F, dwoc hd trg béi san lwong va
gia ban dién cai thién.

Nhiét dién khi: San lwgng dw kién dat 26 ty kWh (+28% n/n),
twong dwong véi CF la 33% (+4 dpt n/n), chd yéu nho cac dw
an NT3 & NT4 (1,600MW) van hanh thuwong mai (COD) trong
2026F. Trong do, chung téi wéc tinh NT3 & NT4 sé dwoc huy
dong theo dung ké hoach dé ra véi mirc cam két bao tiéu 1a 65%
(twong dwong 6.05 ty kWh — 6,500 gio).

Gi4 khi tw nhién dw kién sé& duy tri & mc cao do ngudn cung
khi noi dia tiép tuc suy gidm, doi héi phai huy dong tir cac ngudn
c6 chi phi cao hon nhw Sao Vang — Bai Nguyét. Do dd, chung
toi woc tinh bién LNG cla cac nha may nhiét dién khi tw nhién
c6 thé cai thién nhe.

Viet Nam
Securities Corporation
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2026F - Dién gi6 ghi nhan
mdrc san lwong dat 26 ty
kWh, tang 11% n/n

Thir thach dén tir thay déi
tinh biéu dé thay van

e Nang luvong tai tao: Ching t6i wéc tinh tdng san lwgng nhém
nay cé thé dat 44 ty kWh (+6% n/n), trong dé dién mat troi va
dién gié déng gop 1an lwot 1a 26 ty kWh (-5% n/n) va 16 ty kWh
(+11% n/n), do chung t6i ky vong pha trung tinh sé& kéo dai dén
khoang thang 9 nam 2026.

Dong lwc céi thién hoat dong clia cac nha may thay dién phu thuéc Ion
vao xac suat suy giam cla El Nifio hoac sw chuyén dich sang pha trung
tinh. Tuy nhién, viéc dw bao thdi tiét ludn 1a van dé nan gidi ngay ca trong
ngan han. Do vay, day sé |4 rui ro trong yéu hang dau can dwoc theo dbi
thwdng xuyén dé dua ra cac cap nhat chinh xac hon vé hoat dong cla
cac doanh nghiép dién.
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Bang 1. Danh muc ¢& phiéu

Nhiét dién bwéc vao chu ky phuc héi

Khuyén nghi & Gi4 muc tiéu Két qua hoat déng & Pinh gia

Cong ty Doi‘ﬂﬂ LNHD  LNST EPS BPS ROE ROA PE PB DY
(ty dong) (ty dong) (ty dong)  (déng)  (déng) (%) (%) x) x) (%)

Cong ty C& phan Nhiét dién Khuyén nghi MUA 2022A 10.417 968 805 1,405 13,694 111 1.3 90 124 17.3
Quang Ninh Gia myc tiéu 18.200 2023A 12.058 703 644 1,125 11,761  10.9 1.3 79 107 7.0
(QTP) Gia hién tai 12.800 2024A 11.908 743 726 1,195 11,302 7.7 11 9.8 125 11.8
Vénhoa TT 5632 2025A 10.786 1,405 1285 2,362 12,628 43 10 168 239 8.4

(ty ddng) 2026F 12.493 666 661 1,216 12,644 8.4 1.0 83 11.6 9.7

Cong ty Cé phan Co Bién  Khuyén nghij MUA  2022A  9.372 3,663 3515 7,527 43,507 11.1 1.3 107 187 3.9
Lanh Gia muyc tiéu 76.000 2023A 8570 2954 2787 5341 42,269 8.3 1.3 81 133 43
(REE) Gia hién tai 63.000 2024A 8384 2428 2728 4232 40,126  12.7 1.8 7.7 11.0 2.9
Vvénhoa TT 33420 2025A 10.003 3011 3017 6,406 43319 115 1.7 83 154 4.4

(ty @dng) 2026F 10.496 2591 2,691 5563 46,091  13.2 1.6 74 129 4.0

[Téng Céng ty Dién lwc Dau Khuyén nghi Né;EMr 2022A 28.224 2,859 2,553 824 13,031 111 1.3 4.6 7.0 n.a
khi Viet Nam Gia muyc tiéu 15.100 2023A 27.945 1404 1,329 430 13430 198 08 2.1 35 na
(POW) Gia hién tai 15.150 2024A 30.180 1,073 1,346 500 13,626  29.2 1.2 1.8 4.0 na
vénhoa TT 42,950 2025A 34.151 3,644 3,667 1,466 15092  10.7 11 41 109 na

(ty déng) 2026F 45615 1,928 1,220 488 15579 322 1.1 1.2 34 n.a

Cong ty C& phan Dién lyc  Khuyén nghi NG}S;L-M,, 2022A  8.788 950 883 2961 16,027 111 1.3 126 200 8.7
Dau khi Nhon Trach 2 Gia muyc tiéu 26.000 2023A  6.386 441 473 1,586 15062  14.9 1.6 6.0 106 6.1
(NT2) Gia hién tai 27.500 2024A  5.952 (43) 72 242 14515  97.1 1.7 08 1.7 2.9
vénhoa TT 7.183 2025A 7.803 1,018 1,136 3,808 17,523 6.2 14 102 246 33

(ty @dng) 2026F 9.926 1,147 1190 3,989 20,711 5.9 1.2 87 216 3.3

Cong ty C& phan Tap doan Khuyén nghi na 2022A 3581 2049 1362 4439 21681 111 1.3 88 22.7 2.6
Ha Do Gia myc tiéu na 2023A 2889 1,490 866 2,175 19,352 9.7 14 59 119 0.0
(HDG) Gia hién tai 27.650 2024A 2718 1,140 447 1,036 18,133  22.8 1.7 3.2 5.8 2.8
Vénhoa TT 9.730 2025A  2.815 730 956 2,843 19,976  10.7 15 6.9 14.9 3.3

(ty ddng) 2026F 4199 1813 1217 3618 22321 8.4 1.4 83 17.1 42

Cong ty C& phan Dién Gia  Khuyén nghi NeAlL'Mr 2022A  2.093 851 412 928 13287 11.07 1.31 2.8 8.2 na
Lai Gia myc tiéu 19.900 2023A  2.163 961 195 381 12,747 2245 1.01 1.2 3.2 na
(GEG) Gia hién tai 15.600 2024A  2.325 938 153 303 12,346 3533 1.22 1.0 2.6 na
Vénhoa TT 5303 2025A 2998 1514 941 2484 14845 577 102 6.0 19.3 n.a

(ty ddng) 2026F 2751 1,134 613 1,618 16463 890 0.90 40 109 na

Cong ty C& phan Tap doan Khuyén nghi na 2022A  8.358 1,318 691 1,700 18,918  11.1 1.3 3.4 9.4 n.a
PC1 Gia muyc tiéu na 2023A 7.694 1057 271 116 16,330  33.0 1.8 1.3 07 n.a
(PC1) Gia hién tai 28500 2024A 10.078 1516 844 1,287 15416 111 1.7 41 8.7 n.a
vénhoa TT 10.056 2025A 13.085 2,064 1,365 3,815 19,220 6.8 14 64 220 na

(ty ddng) 2026F 16.370 5121 4,610 12,890 32,069 20 08 205 503 na
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Bang 2: Dy phéng KQKD nam 2026

Nhiét dién bwéc vao chu ky phuc héi

(ty déng. dpt)

Doanh thu LNST

2026F yoy 2026F yoy
Qtp 12,493 16 661 (49)
REE 10,496 5 2,691 1)
POW 45,615 34 1,220 67)
HDG 4,199 49 1,217 27
NT2 16,370 25 4,610 238
PC1 9,926 27 1,190 5
GEG 2,751 ®) 613 (35)
3::‘ d?i‘cc"ﬁa Kis 101,850 25 12,202 @

Ngudn: D liéu cong ty, KISVN
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Tiéu thu dién tiép tuc ting
trwong trong nam 2026

FMP trong nam 2026 ghi nhéan
sw phuc héi ~40% - 50% n/n

2026 - Tiéu thu dién du phéng tiép tuc
tang trudong
1. Trién vong cung va cau trong nam 2026

Theo danh gia ctia EVN, tiéu thu dién ca nwéc nam 2026 dy kién tang
trwdng dat 8.5% n/n, ghi nhan mic 351.6 ty kWh (biéu dd 1) theo kich
ban co sé ctia EVN (Kich ban 5, biéu d6 2).

Déi v&i gia FMP binh quan trong 2026F. chung t6i dw bdo murc cai thién
khoang 40% - 50% n/n (biéu d6 3), dwoc hb tro bdi (i) nén nhiét do cao
hon trong nam 2026, do tac dong cla pha trung tinh ky vong kéo dai dén
hét thang 9/2026 trwdc khi dan chuyén sang El Nifio, va (ii) sw hdi phuc
manh mé cua gia cdng suét (CAN), wéc tinh tang gép 2.8 1an 1én mic
khodng 131 ddng/kWh dwa trén di¥ liéu tr EVN. Do d6, chuing téi tin réang
day sé la yéu tb thuan loi cho cac doanh nghiép tham gia thj trwéng dién
canh tranh.

Biéu d6 1. Tiéu thu dién ca nwéc nam 2026 du kién ting Bi€u d6 2. Cac kich ban ting trudng tiéu thu dién ca nuéc

truéng 8.5% n/n

nam 2026 cua EVN

(Ty kwWh) San lugng —O—n/n (%) (Ty kwWh) 2026 An/n (%)
400 - ] - 12 370 - 4 16
10.8 1
a
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8.5 360 10.2 A 112
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Ngudn: EVN, KISVN

Ngudn: EVN, KISVN

Biéu d6 3. Gia FMP binh quan du kién ting 40-50% n/n  Biéu d6 4. Hé s6 Alpha ciia cac nhém dién duy tri ¢ mirc

trong 2026F

tuong ducng nam 2025

(Pong/kWh) —e— CAN
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Ngudn: EVN, KISVN

Ngudn: EVN, KISVN
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... cho thay rdi ro cao vé tinh
trang thiéu dién trong ndm

2026

2. Nguén cung ttr mdt sé dw &n méi trong nam 2026

Dua trén dir liéu tv EVN, ching téi wéc tinh trong ndm 2026F, hé théng
du kién sé bd sung thém 2.8 GW cdéng suat méi (+3% n/n), nang téng
cong suét |&p dat [én 87.9 GW. Trong khi d6, Pmax dw kién dat 58.2 GW,
tang 7% so v&i nam 2025. Do d6, ty & dw trir tho dw kién sé gidm xubng
con 11.2% vao nadm 2026 (biéu dd 5). Diéu nay cho thay rdi ro cao vé
tinh trang thiéu dién trong ndm 2026, d3c biét 1a trong bdi canh giai doan
trung tinh kéo dai dén T9/2026 va chuyén dan sang EI-Nino trong 2H26.

Biéu d6 5. Ty 1é du trir thé duy tri 6 mirc thap trong 2026F
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Ngudn: EVN, KISVN

... nang téng cong suét ldp dat
Ién 87.9 GW vao nam 2026

Nhiét dién khi dwgc ky vong sé la dong lwc tang trwdng chinh cla hé
théng dién trong thdi gian t&i, véi khoang 1.6GW cong suat méi dw kién
duwoc bd sung (bang 1), chd yéu dén tir dw an Nhon Trach 3 & 4, du kién
van hanh thwong mai (COD) tr thang 1/2026. Bén canh dd, nhiét dién
than cling dy kién ting thém khodng 1.2GW céng suét khi dw an BOT
Viing Ang Il di vao hoat déng. Trong khi do, thay dién chi dw kién bd sung
khoang 0.639GW, v&i mirc déng gop twong ddi han ché do duw dia phat
trién ngudn céng suat mai khéng con nhiéu. Déi véi ndng lwong téi tao,
cobng suét bd sung wéc tinh chi khoang 0.1GW, phan anh tién dé trién
khai dw an con cham ciing nhw nhirtng vwéng méc lién quan dén khung

phap ly.
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Bang 01. Liét ké cac du an dugc thém vao hé théng trong nim 2026F

Ngudn Vi tri (MW)  Nha diu tw coD 2024A  2025A  2026F
Thay dién 23,357 23,757 24,406
Cong suét bé sung trong ndm 2026 639
1. Ban Mong - Séng Hiéu Nghé An 45 Céng ty tw nhan 3Q25
2. TraKhuc 1 Quéang Ngai 36 Cong ty tw nhan 2Q25
3. laly MR Péng Nai 360 EVN 31/12/2025
4. Hoa Binh MR Hoa Binh 36 EVN 02/09/2025
5. ThacBa2 Yén Bai 18.9 TBC, REE 03/04/2025
6. LaNgau Binh Thuan 46 Cong ty tw nhan 01/01/2026
7. Yén Son Tuyén Quang 90 Cong ty tw nhan 2025-2030
8. Son Nham Quéang Ngai 9 HDG 4Q26
9. TriAn MR Péng Nai 200 EVN 01/12/2026
Nhiét dién than 29,021 29,681 30,341
Cong suét bé sung trong ndm 2026 660
1. BOT Ving Ang lI Ha Tinh 1200 BOT 01/07/2025
Nhiét dién khi 7,382 7,849 8,982
Cong suat bd sung trong nam 2026 1,600
1. Nhon Trach 3 (LNG) DPbng Nai 800 POW 01/08/2025
2. Nhon Trach 4 (LNG) Doéng Nai 800 POW 01/11/2025
Nang lwong tai tao 24,039 24,139 24,239
Co6ng suét bd sung trong nam 2026 100
+ Sinh khéi
+ bién gio 100
& bién mat troi
Cong suéat bé sung trong ndm 2026 2,899
Téng cong suat 83,799 84,972 87,970

Nguén: EVN, KISVN

lIl. 2026F - Nhiét dién khéi sac

1. Trién vong kém tich cwc cho nhém thay dién

Biéu d6 6. Theo NOAA, giai doan trung tinh du kién sé kéo  Biéu d6 7. Theo dir liéu lich s&¥, luu lwgng nuéc vé hé cho

dai dén hét thang 9/2026 thay san lugng ting truéng manh mé trong 2025
(%) % La-Nina Trung tinh  EEI-Nino (m3/s) EMién Bic © Mién Trung ~ Mién Nam
100 9,000 r
8,000 r
80 - 7,000 -
6,000
60 r 5,000
a0 | 4,000
3,000
20 + 2,000
1,000
0 L L - | L (= 0
“ ) © © © © © © © © ©
PP S A A VA VA Ve LA A LA ¥
MY I IS IS S &
Nguén: EVN, KISVN Ngudn: EVN, KISVN
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... CF cda thay dién thwong
giam khoang 4%-6%

Nhiét dién bwéc vao chu ky phuc héi

Thay dién: Trong nam 2026F, san lwgng thay dién dwgc dy bao
dat 97 ty kWh, gidm 8% n/n (biéu db 8), véi CF gidm xubng con
46% (-4 dpt n/n). Pong lwc chi yéu dén tu:

o

Theo di liéu lich st tr NOAA, giai doan chuyén ddi tir
pha La Nifia sang trung tinh (biéu dd 6), CF cuta thay
dién thwong gidm khoang 4%-6%, day la co sé cho cac
gia dinh than trong hon cta ching téi vé san luwong.

Biéu d6 8. San lwgng than va khi duy tri 6 mitc cao trong khi nhém thiy dién
wéc tinh sut giam trong 2026

... tdng thém 638 MW tir mét sé dw
an thay dién méi

(Ty kwh) 2025 # 2026F An/n san lugng (%)
400 4 40
350 - 2A8 % 1 30
300 8 g
250 A 12 Qf/ﬁ 1%
200 + A é {10

I 7 _
150 ? ) é 1
100 [ 8 ﬁ A ﬁ
L w
0 ﬁ ﬁ ﬁ ﬁ bt é (20)
Thuy dién  Than Khi Dau PMT Gié Téng
Ngudn: EVN, KISVN
o Coéng suat bbd sung dy kién sé ting thém 638 MW tur
mot s6 dy an thdy dién méi (badng 1), bao gébm Thac
Ba 2 (19 MW), P&c Ma (46 MW), Yén Son (90 MW),
Ban Mdng — Séng Hiéu (45 MW), va dy an Thay dién
Hoa Binh mé réng (480 MW).
o San lwong thiy dién ndm 2026F dy kién gidm manh so
v&i cung ky, chd yéu do mrc nén cao ciia nam 2025.
Trong nam nay, san lwgng thay dién dwoc hwéng lgi
t& nhiéu con bao I&n, khién lvu lwvgng nwédc vé hd dat
murc cao nhat ké tir ndm 2020, qua dé hé tro san lwong
tang trwéng manh.
o V& phia gia ban, gia FMP binh quan dwoc ky vong ting

... tdc déng ter gid FMP cai thién
chuwa thé bu dap dwot hoan
toan cho mdrc san lwong sut
giam

khoang 40%-50% n/n trong n&m 2026F (biéu d6 3). Tuy
nhién, tac dong dén doanh thu cta cac doanh nghiép
thay dién 1a twong dbi han ché khi FMP chi chiém
khoang 2% co’ cAu doanh thu.

» Bién LNG cua thay dién: Dwa trén cac gia dinh nay. chung toi
wée tinh bién LNG ctia nhém thay dién trong ndm 2026F c6 thé
ghi nhan muc gidm nhe, chi yéu do san lwong suy gidm, du gia
FMP duwoc ky vong cai thién trong cung ky.
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Biéu dd 9. ... CF du kién duy tri 6 mitc 65% (+9 dpt n/n)
trong 2026F, ting 16.7% n/n

Nhiét dién bwéc vao chu ky phuc héi

Biéu d6 10. Gia than duy tri 8 mirc cao trong 2026F

(%) —a— Hé s6 cong sudt cta dién than
80

67 65

60 | 56

40 -

20

2020 2021 2022 2023 2024 2025 2026

(UsD/t&n) Gia than —O— Tang trudng gid than (%)
120 -1 40
100 4 30
80 - 4 20
60 - 4 10
40 (0.5) 10
63.5 63.2

20 1 (10
0 ‘ ‘ ‘ ‘ ‘ (20)

2021 2022 2023 2024 2025 2026

Ngudn: EVN, KISVN

... v6i CF dwkién cdi thién ddng
ké 1én mirc 65% (+9 dpt n/n)

Ngudn: EVN, PGV. POW. KISVN

o Nhiét dién than: San lwvong wéc tinh dat 171 ty kWh trong nam
2026F (biéu dd 8), tang 28% n/n, v&i CF dy kién cai thién dang
ké Ién mirc 65% (+9 dpt n/n, biéu @b 9). Trién vong nay dwoc hod

tro bdi sy tang trwdng manh mé cua tiéu thu dién ca nwéc theo
kich ban co s& (+8.5% n/n). Cac déng lwc chinh bao gém:

Dwkién c6 thém 1,320 MW ter dwr o
dn BOT Viing Ang Il di vao hoat
dong

... bién LNG cda nhiét dién than
c6 thé ghi nhan s cai thién
trong 2026F

V& mé& rong cong suét, dy kién c6 thém 1,320 MW ti
dw an BOT Viing Ang Il (bang 1) di vao hoat dong, v&i
thoi diém COD vao thang 10/2025, déng goép dang ké
vao san lwgng dién cao hon trong nam 2026F.

V& gia than trong ndm 2026F dwoc duw bao sé tdng nhe
(biéu db 10), do ké hoach ctia TKV nhdm tang ty trong
than tron 1&n 52%, trong khi 48% con lai sé tiép tuc dwoc
ngudn than nhap khau cung &ng.

V& phia gia ban, gia FMP binh quan dy kién sé& cai thién
khoang 40%-50% (chiém 20% doanh thu) trong nam
2026F nhw da dé cap trén (biéu dd 3).

Bién LNG cua Nhiét dién than: Dya trén nhirng gia
dinh nay, chung t6i wéc tinh bién LNG cia nhém nhiét
dién than cé thé ghi nhan murc cai thién trong nam 2026F,
nho vao san lwgng gia tang cung véi gia ban dién cai
thién.
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Trién vong 2026

Y 4

Biéu do 11. Hé s6 CF nam 2026F cai thién nhe

Biéu d6 12. Nguon cung khi ndi dia tiép tuc sut

Nhiét dién bwéc vao chu ky phuc héi

Biéu do 13. Gia khi nam 2026 wdc tinh ting 2 -

ghi nhan NT3 & 4 di vao van hanh giam 5% n/n
9 Hé s8 cbng sust clia dién khi Ty m3 ~——O— Khi DNB cho sx dién USD/mn BTU 14 khi %
(%) é g 3 y Khi TNB cho ox didn ( ) Gié khi =—O=— n/n (%)
60 o 70 12 7 30
L 6.0
50 10 - 19.0 -
50 é 1 20
40 8 ’/)
40
° ﬁ
30 b 6 4 10
30 F 4 2‘?
20 20 L 4t (O] %
. (3) _—’/ 10
10 w0 o™ T 0 2 fé
o . . 0.0 SR 0 . .~ S T
o > D > o © QX2 D DD P S > 0 o > © ©
R A I B S S S E P G I

Ngudn: EVN, KIS Research

San lwong nhiét dién khi
woe dat 26 ty kWh, tang
28% n/n

Bién LNG cda nhém dién khi
c6 thé cai thién trong 2026F

Ngudn: EVN, KIS Research

Ngudn: EVN, KIS Research

Nhiét dién khi: Trong nam 2026F. san lwgng wéc tinh dat 26 ty
kWh (biéu db 8), tang 28% n/n, v&i CF cai thién 1én mic 33%
(+4 dpt n/n), dwoc hd tro bdi mirc tang trwdng tiéu thu dién ca
nwéec la 8.5% n/n trong nam 2026F, nho vao:

o

San lvgng nhiét dién khi ty nhién wéc tinh dat 19.8 ty
kWh giam 2% n/n. Ngworc lai, san lwgng dién tir khi LNG
du kién dat 6.2 ty kWh, chi yéu nh& vao Nhon Trach 3
(thang 12/2025) va Nhon Trach 4 (thang 1/2026) chinh
thec COD. Dua trén cac gia dinh than trong hon ké
hoach cia POW, chung t6i wéc tinh CF ciia NT3 va NT4
& murc 65% (twong dwong khoang 6,500 gi® van hanh).

Vé gia khi duy tri @ mirc cao do ngudn cung ndi dia sut
gidm, voéi gia khi wéc tinh tang khoang 5% n/n trong
2026F.

V& phia gia ban, gia FMP binh quan dv kién sé& cai thién
khoadng 40%-50% (chiém 20% doanh thu) trong ndm
2026F nhw da giai thich & trén (biéu dd 3).

Bién LNG cua Nhiét dién khi: Dwa trén nhirng giad dinh nay.
chung t6i wéc tinh rang bién LNG ctia nhém dién khi c6 thé cai
thién trong nam 2026F. Tuy nhién, déi v&i dw an Nhon Trach 3
va Nhon Trach 4, chidng t6i dw bao cac nha may nay sé ghi nhén
murc 16 LNST khodng 100 ty déng trong nam dau tién van hanh
vao 2026F.

Viet Nam
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Trién vong 2026 Nhiét dién bwéc vao chu ky phuc héi

Y 4

Biéu d6 14. Dua trén dir liéu tir EVN du kién b3 sung thém 100 MW trong 2026F

(MW) Cong suéttitmnang M Cong sut moi Téng cong suét

30,000 r

1,798
25,000 r

20,000 r

15,000 |
22495 23428 24,039 24139 24,239

10,000 |- 21,316 y

16,928

5,000 r

0

2020 2021 2022 2023 2024 2025 2026

Ngudn: EVN, KISVN

e Ning lwong tdi tao: Trong nam 2026F. tdng san lwong dién tai

Téng san lwong dién tai tao tao dw kién dat 44 ty kWh (biéu dd 8), tang 4% n/n, v&i hé sb
dwkién dat 44 ty kWh, ting CF wéc tinh & mirc 20%, gan nhw di ngang so véi cing ky.
4% n/n

o Dién gié: San lvgng dién gié duwgc dy bao dat 16 ty
kWh, tdng 11% n/n (biéu db 8), nh& pha trung tinh dw
kién kéo dai dén thang 9/2026, tao diéu kién thuan loi
cho viéc phat dién gio.

o Dién mat trei: Ngwoc lai, san lwgng dién mat troi wéc
tinh dat 26 ty kWh (biéu dd 8), gidm 5% n/n, phan anh
diéu kién blrc xa tré lai mde binh thwéng va mre nén
nhiét d nd&m 2026 thap hon svck.

... dwr kién di vao hoat dong ter
85 dw an nang lwong tai tao
chuyén tiép da ky PPA vao
thang 7/2025

V& mat cong suét, dy kién c6 thém 100 MW di vao hoat dong ti
85 dw an nang lwong tai tao chuyén tiép da ky PPA vao thang
7/2025. Ngoai ra, tiém nang tir 1,798 MW cong suét nang lwong
tai tao da ky két dwoc hop ddng PPA va hién dang hoan thién
cac thi tuc hd so, kiém tra dé chuan bi cho van hanh thwong
mai (COD).

IV. Ruiro can dudc xem xét

DPong lwc dé cai thién hoat dong clia cac nha may thiy dién phan 16n

Hoat déng cua hé théng phu dwa trén kha nang suy yéu ctia pha El Nifio. Tuy nhién, du béo thoi tiét
thuéc vao dién bién cda chu ludn la mot bai toan khé ngay ca trong ngén han. Do d6, day sé 1a rdi ro
ky ENSO then chét hang dau can dwoc theo dbi thuwérng xuyén dé cé nhirng cap

nhat chinh xac hon vé hoat dong cta cac doanh nghiép dién. Bén canh
do, viéc dam bao tinh 6n dinh clia hé thdng cung cép khi ciing 1 yéu td
quyét dinh thiét yéu dén hoat déng clia cac doanh nghiép nhiét dién khi.

true Friend K I Viet Nam 1 2
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V. Phan tich doanh nghiép

QTP

HDG

PC1

REE

POW

NT2

GEG

Loi nhuan bat dau héi phuc

Charm Villas 3 dan dat tang trwéng thu nhap
Mang BDS thuc day ting trwéng loi nhuan
Mang dién gay ap Iwc I1én bién LNG

NT3 & 4 —Dong lwce tang trwéng dai han

Bién LNG ky vong sé mé rong

Lei nhuan én dinh trong chu ky méi

lrueﬁriend K I
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Trién vong 2026

4

Nhiét dién bwéc vao chu ky phuc héi

CTCP Co dién lanh (REE)

MUA (Duy tri)
VNindex (03/03, diém) 1813 pén Doaﬂh LNHD LNrong  EPS %chg  BPS PE PB ROA ROE DY
Gia cp (03/03, ddng) 64,500 iy ) ) . ]
vén héa (ty ddng) 34937 Nam  (tydong) (tydong) (tydong) (dong)  (n/n) (tydong) (x) (x) (x) (%) (%)
SLCP luu hanh (triéu) 542 2022A 9,372 3,663 3515 7,527 263 43507 11 13 107 187 3.9
Caol ThAp 52 tudn (ddng) ~ 69700,/53044,
GTGDTB6T (y dbng) = 2023A 8570 2954 2,787 5341 (29.0) 42,269 83 13 81 133 43
Ty I CP t do/ S& hitu NN (%) 3849 2024A 8384 2428 2,728 4,232 (20.8) 40,126 127 18 7.7 110 29
Corcau co aong 1on (%) 2025A 10,003 3011 3017 6406 5L4 43319 115 17 83 154 44
Platinum Victory Pte.Ltd 34.85
Nguy&n Thi Mai Thanh 1282 2026F 10,496 2,591 2691 5563 (13.2) 46,091 132 16 74 129 40

Hiéu qua dau tw

1T 6T 12T
Tuyét dbi (%) 45 1.0 38

Ngudn: D@ liéu cong ty. KIS Research

Ghi cha: NP and EPS attributed to controlling interest

Loi nhuan sut giam do mang dién

Mang dién gay ap lwc Ién lgii nhuan: Trong 4Q25, doanh thu ghi nhan dat 2,878
ty ddng (+23% n/n) chi yéu dwoc dan dat béi mang co dién (M&E). LNG wéc
tinh dat 1,040 ty ddng (-14% n/n) v&i bién LNG du kién thu hep xuéng 36.1% (-
7.4 dpt n/n). Theo d6, LNST dat 723 ty dong téang 28% n/n.

Twong quan VNI (dpt) 4.5 (7.6) (37.0)
Gia cp Bang 2. Du phéng KQKD ciia REE (ty dong. dpt)
Pong thuan
" (1000 ddng) 1H25 2H25F | 1H26F 2026F thi trwdng
60 n/n a/q n/n | 1H26F | 2026F
Doanh thu 4,582 5,421 5,650 23 4.2 10,496 5 10,975
40 Pién 2,433  2,546| 1,951 (20) (23)| 3,786 (24) -
20 Nwéc 106 68 90 (15) 32 180 3
VP cho thué 555 600 620 12 34| 1,270 10
0 L L C(? dién M&E 1,314 2,205 2,304 75 4.5 5,256 49
03.25 08.25 01.26 Bat dong san 174 2 2 (99) 0 4 (98) i,
LNST 1555 1593| 1,346 (10) (12)| 2,849 (6) 2,640

Ngudn: Bloomberg

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

Mang dién ganh nang lén lgi nhuan: Trong 2026F, doanh thu ghi nhan dat
10,496 ty dong (+5% n/n). Bong lwc chinh dén tr mang co dién (M&E).

LNG dat 3,531 ty dong (-6% n/n) twong &ng v&i bién LNG du kién gidm xubng
con 33.6% (-1.5 dpt n/n). Két qua. LNST wéc tinh dat 2,849 ty ddng va gidm 6%
n/n. Cu thé theo tirng mang:

Méng Pién: Doanh thu va LNG wéc tinh dat an lwot 3,786 ty dong
(-24% n/n) va 1,324 ty déng (-45% n/n). Két qua nay chi yéu chiu
anh hwdng tir nhém thay dién khi chung t6i dw bao san lwong cé thé
gidm 10-20% n/n dwa trén di liéu tr NOAA do trong cac nam chuyén
tiép tr pha La Nifia sang trang thai trung tinh, hé s6 CF cuda thay
dién thwéerng gidm khoang 4-6%. Do d6, chung t6i dw vong trién vong
nhém nay c6 thé kém kha quan du gia ban dién (FMP binh quan)
dwoc ky vong cai thién dang ké. wéc tinh tang 40-50% n/n trong nam
2026.

Méng Nuwdéc: Doanh thu va LNG wéc tinh dat 1an lwot 180 ty ddng
(+3% n/n) va 77 ty ddng (+3% n/n). Tang trwdng chi yéu dén tw (1)
viéc tang g&p doi cong suat nha may nwéc Song Pa. va (2) gia ban
budn dat 7,767 ddng/m?* (+53% n/n), dwoc ap dung chinh thic ti
2Q25.

Co dién lanh (M&E): Ching t6i dw b&o doanh thu va LNG dat lan
lwot 5,256 ty déng (+49% n/n) va 1,209 ty dong (+55% n/n). Trién
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Trién vong 2026

Nhiét dién bwéc vao chu ky phuc héi

Y 4

vong tang trudng dwa trén ky vong REE tiép tuc ky két cac hop dong
m&i trong nam 2026. Tai thoi diém cudi 2025, gia tri hop ddng maoi
ky va backlog wéc tinh khoang 3,809 ty déng, qua dé ching toi tin
twdng loi nhuan tr cac hop ddng EPC tiép tuc dong gop tich cuc
trong nam 2026.

e Bé&t déng san: Tdng doanh thu va LNG dy kién dat 1an lwot 1,274 ty
dong (-4% n/n) va 920 ty déng (+14% n/n). Bong lwc chinh dén tir
mang van phong cho thué. khi ching téi ky vong ty 1é Iap day tang
lén 86% (+3%p n/n). Bén canh dod, gia thué cling c6 tiém nang cai
thién nho trién vong tich cwc hon cla thj trweong bat dong san trong
nam 2026.

Khuyén nghi: Chuing téi duy tri quan diém tich cwc vé trién vong trung va dai
han cGa REE. dwa trén vai trd quan trong cla coéng ty trong viéc duy tri sy én
dinh cia hé thdng dién. Theo d6, chung t6i khuyén nghi MUA déi véi cb phiéu
REE vé&i gia muc tiéu 76,000 ddng/cd phiéu (TSSL: +24%) cho trung va dai han.
Tuy nhién, chiing tdi van than trong vé trién vong KQKD trong 1Q26F va 2026F.
diéu nay co thé gay ap lwc 1én gia cb phiéu trong ngan han.

Rui ro: (i) Nhirng thach thirc tir cac didu kién thay van thay ddi; (i) Ruai ro tir dw
an Pha Lac 2 do vi pham CCA. cé kha nang dan dén viéc diéu chinh doanh thu
hdi t6. hién van dang trong qua trinh thao luan tir EVN.
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Nhiét dién bwéc vao chu ky phuc héi
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CTCP DIEN GIA LAI (GEG)

NAM GIU (Duy tri)

VNIndex (03/03, diém) 1,813
Gia cp (03/03, ddng) 16,000
Vén héa (ty ddng) 5733
SLCP Iwu hanh (tridu) 358
Cao/ Th&p 52 tudn (ddng)  18000,/11750,
GTGDTB 6T (ty dong) 8
Ty 18 CP tw do/ S& hitu NN (%) 35/44
Co chu cd dong Ién (%)

AVH Pte.Ltd 29.76

Thanh Thanh Cong Investment JSC =~ 14.24

£ Doanh

ben . LNHD LN rong EPS % chg BPS PE P/B ROA ROE DY
Nam  (tydéng) (tydéng) (tydéng) (déng)  (n/n) (ty déng) () () (COR €O B )
2022A 2,093 851 412 928 3.7 13,287 11.07 131 2.8 8.2
2023A 2,163 961 195 381 (59.0) 12,747 2245 101 1.2 3.2
2024A 2,325 938 153 303 (20.3) 12,346  35.33 1.22 1.0 2.6
2025A 2,998 1,514 941 2,484 719.3 14,845 577 1.02 6.0 19.3
2026F 2,751 1,134 613 1,618 (34.8) 16,463 8.90 0.90 4.0 10.9

Hiéu qua dau tw

Ngudn: D liéu cong ty. KIS Research
Ghi chu: NP and EPS attributed to controlling interest

2026F —Loi nhuan 6n dinh trong chu ky méi

1T 6T 12T  4Q25 — Cho dei nhirng co hdéi méi: Trong 4Q25, doanh thu va LNG wéc tinh
Tuyét adi (%) 7.7 13 236  datlan lwot 590 ty ddng (+6% n/n) va 292 ty ddng (+42% n/n). Tang trwdng dwoc
(T:_f’”g quanVNI(@Y 7.7 (7-3) (173)  §3n d4t bdi mang dién gid, véi tdng san lwong dat 342 trieu kWh (+2% n/n).
ia cp
- Vi vay, LNST trong 4Q25 dat 96 ty dong, tang 676% n/n, chl yéu nho (i) bién
20 (00000 LNG mé rong 18n 50.5%, tang 13.4 dpt n/n; (ii) mirc ndn thap trong 4Q24; va (iii)
15 chi phi tai chinh giam khoang 27 ty déng, twong dwong gidm 17% n/n, chi yéu
10 nh& giam trich 1ap dw phong dau tw vao cong ty con va cong ty lién két.
° Bang 3. Dy phéng KQKD ciia GEG (ty déng. dpt)
%3.25 08.25 01.26 1H25 2H25F | 1H26F 2026F Et’;’:‘gémzn
Nguén: Bloomberg n/n a/q n/n | 1H26F | 2026F
Doanh thu 1,737  1,261| 1,407| (19.0) 12| 2751 (83) 2,760
Thay dién 136 304 142 48  (s3)| 359| (185) -
Dién mat troi 458 363 507| 106 40| 994 211
Dién gio 1,103 569 716 | (35.1) 26| 1,351 (19.2) -
LNST 771 176 325 (19.0) 84 613 (35) 410
Ngudn: D liéu cong ty, Bloomberg, KISVN wéc tinh
Sw 6n dinh trong chu ky mé&i vao ndm 2026F: Doanh thu va LNG wéc tinh
dat Ian lwot 2,751 ty ddng (-8% n/n) va 1,320 ty dong (-23% n/n). Bong lyc ting
trwdng dén tr mang thiy dién va dién mét troi, voi tdng sén lwong dat 1,408
triéu kWh (+5% n/n).
e Mang thiy dién: Doanh thu va LNG dy kién dat Ian lwot 359 ty déng
(+5% n/n) va 182 ty déng (+17% n/n) v&i tbng san lwong wéc tinh dat
355 triéu kWh (-1% n/n). Bén canh, gia ban dién binh quan dw kién sé
duy tri én dinh.
e Mang dién mét troi: Doanh thu va LNG du kién dat 1an lwot 994 ty ddng
(+21% n/n) va 483 ty dong (+33% n/n), véi tbng san lwgong woc tinh dat
433 triéu kWh (+16% n/n), nh& nha may dién mat tréi Bic Hué 2 (49
MW) dat van hanh thwong mai (COD) va gia ban céi thién nho ty gia
kha nang duy tri & mic cao cho dén cudi ndm.
e Mang dién gi6: Chung t6i wéc tinh san lwgng dién gié trong 2026F dat
622 triéu kWh (di ngang n/n) va gia ban duw kién sé cai thién nh& cac
yéu tb da dé cap & trén. Vay nén, doanh thu va LNG du kién dat lan
lwot 1,351 ty dong (-20% n/n) va 794 ty déng (-32% n/n) do méc nén
cao trong nam 2025.
Viet Nam 16
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Nhiét dién bwéc vao chu ky phuc héi

Y 4

Theo d6, LNST nam 2026F dw kién dat 612 ty déng (-35% n/n), chi yéu do (i)
céac yéu td da néu & trén; (i) GEG khong con ghi nhan loi nhuan bat thuwong tor
dw an Tan Phu Bong 1; va (i) GP gidm tir 55.8% xudng 48% (-9.1 dpt n/n).

Khuyén nghij: Chang téi duy tri quan diém tich cwc vé trién vong dai han cua
GEG. Tuy nhién, & giai doan hién tai. ching téi tin rdng van thiéu cac yéu té hd
tro manh mé dé thic day gia cé phiéu di 1&n, mac du dinh gia cta cb phiéu nay
van dang & méc hap dan. Do d6, ching t6i gitr nguyén khuyén nghi NAM GIU
dbi voi GEG.

Rui ro: (a) Nhirng thach thirc tir cac didu kién thay van; (b) Rui ro phap ly t
van dé CCA.

trueﬁriend K IS

Viet Nam
Securities Corporation

17



Trién vong 2026
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HA PO GROUP (HDG)

KHONG XEP HANG
VNIindex (03/03, diém) 1813  pén Doat‘ﬂh LNHD LNrong  EPS %chg  BPS PE P/B ROA ROE DY
Gia cp (03/03, ddng) 27,350 R = R K i K
V6n héa TT (triéu USD) 386 Nam  (tydong) (tydong) (tydong) (dong)  (n/n) (tydong) *) () ) ) (%)
SLCP luu hanh (trigu) 370 2022A 3,581 2,049 1362 4,439 (20.0) 21,681 1.1 1.3 88 227 26
CaolthAp 52 tudn (ddng)  35700,/17910,
GTGDTB 6T (riéu USD) 2gs  2023A 2,889 1490 866 2,175 (51.0) 19,352 97 14 59 119 00
Ty 16 CP t do/ S& hivu NN (%) 5719  2024A 2,718 1,140 447 1,036 (524) 18133 228 17 32 58 28
Cb dong lon (%)
Nouen Trong Thong a1gs  2025A 2815 730 956 2,843 1745 19976 107 15 6.9 149 33
Nguyen Van To g12 2026F 4,199 1813 1217 3618 27.3 22321 84 14 83 171 42
Ngudn: D@ liéu cong ty. KIS Research
Ghi chu: NP and EPS attributed to controlling interest
Charm Villas 3 dan dat tang trwéng doanh thu
Hidu qua dau tuw 4Q25 - Lo nhuan dwoc duy tri nhé mirc nén thap: Trong 4Q25, doanh thu
1T et 121 ghi nhan dat 885 ty dong (+18% n/n). Tang trudng duwoc dan dat béi mang dién

Tuyét dbi (%) (1.1) (17.0) 71
Twong quan VNI (dpt) (1.1) (25.6) (33.8)

Gia cp

'000 didn
0 ( 9)

30
20
10

0
03.25

08.25 01.26

Ngudn: Bloomberg

va dich vu khach san. LNG dat 276 ty dong (+10% n/n) twong &ng véi bién LNG
dat 68.8% (giam 4.7 dpt n/n). Két qua cha yéu dwoc hé tro bdi (i) mirc nén thap
trong 4Q24 va (ii) chi phi ban hang va quan ly doanh nghiép & mac 90 ty ddng
(gidm 229 ty déng), do HDG da ghi nhan chi phi dw phong lién quan dén dy an
Héng Phong 4 trong cuing ky ndm ngoai.

Bang 4. Du bao thu nhiap cia HDG (ty déng. dpt)

1H25 2H25F | 1H26F 2026F L) Ut
thi trweong
n/n q/q n/n | 1H26F | 2026F
Doanh thu 1,207 1,608 | 2,096 74 30| 4199 50 3,442
Dien 969 1,305| 1,046 8 (20)| 2445 8 -
BAt dong san 0 a7 789 - 1576| 1,228| 2,508
Xay dung 4 4 8| 100 132 17 115
Cho thué BDS 161 173 167 4 @3 340 2
Dich vu khach san 72 80 85 17 7 170 12 -
LNST 2409 710.0| 503.2] 108.9 (29)| 1,217 28 1,149

Ngudn: Di¥ liéu cong ty, Bloomberg, KISVN wéc tinh

2026 - L¢'i nhuan tang vot nhé& Charm Villas giai doan 3: Doanh thu ghi nhan
dat 4,199 ty ddng (+50% n/n). Bong lwc chinh dén tir mang bat dong san.

LNG wéc tinh dat 2,101 ty ddng tdng 18% n/n. Theo d6, LNST wéc tinh dat
1,217 ty dong (+28% n/n). Cu thé theo tirng mang:
e Dién: Doanh thu va LNG wéc tinh dat l1an lwot 2,445 ty déng (+8% n/n)
va 1,251 ty dong (-24% n/n) véi tdng san lwong dat 1,523 triéu kWh (-
14% n/n). Két qua nay chud yéu chiu &nh hwédng tir nhdm thay dién khi
chung t6i dw bao san lwong cé thé gidm 10-20% n/n dwa trén div liéu
tir NOAA do trong cac ndm chuyén tiép tir pha La Nifia sang trang thai
trung tinh, hé s CF cla thay dién thuwdng gidm khoang 4-6%.

e Bé&t déng sadn & Xay dung: Doanh thu va LNG wéc tinh dat 1an lwot
1,228 ty dbéng (tdng 26 lan n/n) va 667 ty ddng (2025: -24 ty ddng), do
chung t6i ky vong HDG c6 thé bat diu ghi nhan ban giao dw an Charm
Villas giai doan 3 (wdc tinh ghi nhan 25 can).

e Dich vu khach san: Doanh thu va LNG wéc tinh dat 1an lwot 170 ty ddng
(+12% n/n) va 102 ty ddng (+19% n/n), nh& ky vong gia thué cé thé cai
thién va ty |é 1ap day duy tri 6n dinh.
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e Cung cép dich vu & Cho thué bat déng sén: Doanh thu va LNG dv kién
dat 1an lwot 340 ty ddng (+2% n/n) va 70 ty ddng (+6% n/n), do ky vong
gia thué cai thién va mrc nén thap trong nam 2025.
Rui ro: (i) Nhirng thach thirc tir cac diéu kién thay van thay dbi; (i) Ruai ro vé viéc
bdi thuweng loi nhuan bat hop phap tir dw an Héng Phong 4, do vi pham CCA va
dwoc xay dyng trén dat khoang san cia nha nwéc.
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CTCP Pién luc dau khi (NT2)

NAM GIT (Duy tri)

VNIndex (03/03, diém) 1,813
Gia cp (03/03, ddng) 28,800
Vé6n héa (ty ddng) 8,291
SLCP luu hanh (triéu) 288
Cao/ Thép 52 tuan (ddng)  28900,/16250,
GTGDTB 6T (ty dong) 35
Ty l& CP tw do/ S& hivu NN (%) 32113
Co céu cb dong Ion (%)

PV POWER - POW 59.37
Technology Development 8.27

Doanh

Pén thy LNHD LNrong EPS % déi BPS PE P/B ROA ROE DY
T12  (tydéng) (tydong) (tydéng) (déng)  (n/n) (tydong) (x) (x) (x) (%) (%)
2022A 8,788 950 883 2,961 69 16,027 11.1 13 126 200 8.7
2023A 6,386 441 473 1,586 (46) 15,062 14.9 1.6 6.0 10.6 6.1
2024A 5,952 (43) 72 242 (85) 14,515 97.1 1.7 0.8 1.7 2.9
2025A 7,803 1,018 1,136 3,808 1,470 17,523 6.2 14 102 246 3.3
2026F 9,926 1,147 1,190 3,989 5 20,711 5.9 1.2 87 216 3.3

Hiéu qua dau tw

1T 6T 12T

Tuyét dbi (%) 8.3 31.0 433
Twong quan VNI (dpt) 8.3 225 25
Gia cp
'000 d6n

35 ( 9)

30

25

20

15

10

5

0

03.25 08.25 01.26

Ngudn: Bloomberg

Ngudn: D liéu cong ty, KIS Research

Ghi chu: NP and EPS attributed to controlling interest

2026F - Lgi nhuan duy tri da tang trwéng

4Q25 — Tang trwéng Igi nhuan b&i mrc nén thap: Trong 4Q25F, doanh thu
dat 2,367 ty déng va tang 33% n/n dwoc thic day bdi (i) sén lwong tdng 17% n/n
trong bdi canh tiéu thu dién ca nwéc duy tri dn dinh vao 4Q25; (ii) gia ban dién
binh quan wéc tinh tang 13% n/n; va (iii) hoan tat ghi nhan khoang 80 ty déng tw
phi dich vu mdi trwdng rirng.

LNG dat 477 ty dong (+444% n/n) dwoc hd tro bdi (a) hiéu qua hoat déng cai
thién; (b) gia ban dién binh quan tdng manh hon so véi gia khi (khoang 9.2
USD/mmBTU, -3% n/n); va (c) hoan tat khdu hao may maéc trong 4Q25.

Vay nén, LNST dat 422 ty ddng (+462% n/n) chl yéu nhd vao (i) sy cai thién cla
bién LNG nhw d& dé cap & trén; va (i) doanh thu tai chinh dat 52 ty déng (tang
18 ty dong, twong dwong +51% n/n), mac du (iii) chi phi quan ly doanh nghiép
tang lén 35 ty déng (+52% n/n).

Bang 5. Dy bao thu nhap cia NT2 (ty déng. dpt)

1H25  2H25 | 1H26F 2026F 2o e
thi treeong
n/n q/q n/n | 1H26F | 2026F
Doanh thu 3508 4,295| 4,970 42 12| 9,926 25 7,994
San xut 1,369 1,749 | 2,140 56 22| 4,409 a4 -
LNG 411 682 777 89 @ | 1,246 0
tLh"L'j g”"c lai vay va 408  865| 796 9% @ 1334 4
LNST 363 773 711 96 ®] 1101 5 - 727

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

2026F - Duy tri Igi nhuan én dinh: Doanh thu wéc tinh dat 9,926 ty ddng, ting
25% n/n nho ky vong san lvgng sé on dinh trong bdi canh tiéu thu dién ky vong
téng trwdng 6n dinh, bat chap gia ban cé kha ndng diéu chinh gidm nhe.

LNG wéc tinh dat 1,246 ty ddng (di ngang n/n) do bién LNG wéc tinh gidm xubng
con 12.6%, twong tng gidm 3.1 dpt n/n trong nam 2026F.

Két qua 1a, LNST wéc tinh dat 1,191 ty ddng tang 5% n/n. Két qua nay cé duwoc
nho viéc dy kién ghi nhan 50 ty déng loi nhuan bat thwdng tir phi dich vu mai
trwdng rivng va l1ai chénh l1&ch ty gia, bat chap ap lwc tir viéc bién LNG bi thu
hep.

Khuyén nghij: Chang téi tin twéng manh mé vao trién vong tich cwc clia NT2
trong dai han, vi cdng ty déng vai trd quan trong trong viéc duy tri sw 6n dinh
cla hé théng dién. Tuy nhién, trong ngan han, ching t6i nhan dinh rang thi gia
ctia NT2 gan nhw da phan anh dung gia tri noi tai. Do do, chung t6i duy tri
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khuyén nghi NAM GIU dbi véi NT2 trong nam 2026F.

Rui ro: (a) Gia khi thién nhién tang cao; (b) Ngudn cung khi tai khu virc Déng
Nam B ngay cang can kiét.
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CTCP nhién dién

Quang Ninh (QTP)

MUA (Duy tri)
VNindex (03/03, ciém) 1813 pén DO'?EB LNHD LNrong  EPS %chg  BPS PE PB ROA ROE DY
Gia cp (03/03, ddng) 13,700 | X . i ]
Vén héa (i ddng) 6165 T12  (tyadng) (tydéng) (tydéng) (déng)  (n/n) (tydéng) (O N ) B ) B () B )
SLCP |U’:U hanh (;m'éu); 450 2022A 10,417 968 805 1,405 20.3 13,694 111 1.3 9.0 12.4 17.3
gizg:gp;zé;z%ﬁ‘;?"g) 14000'/1220(2 2023A 12,058 703 644 1125 (19.9) 11,761 109 13 79 107 7.0
Ty 1& CP tw do/ SG hru NN (%) 311  2024A 11,908 743 726 1,195 6.2 11,302 7.7 1.1 9.8 12.5 11.8
Co cAu cd dong 16N (%)
Power Generation Coporaion 1 4200 2025A 10786 1405 1285 2362 97.7 12628 43 10 168 239 84
Pha Lai Thermal Power JCS 1635 2026F 12,493 666 661 1,216 (48.5) 12,644 8.4 1.0 8.3 11.6 9.7
Ngudn: D@ liéu cong ty, KIS Research
Ghi chu: NP and EPS attributed to controlling interest
2026F — Loi nhuan bat dau cai thién
Hiéu qua dau tw i
T er 1zr 4Q25 - Bién LNG mé rong nho thu nhap bat thwong: Trong 4Q25, doanh thu
Tuyét déi (%) 105 97 81 clha QTP dat 2,953 ty ddng tdng 2% n/n chd yéu dwoc thuc ddy béi (i) viec ghi
Tuongquan WNI(dpt) 10.5 1.1 (327) nhan 663 ty dong tlr 14i chénh l&ch ty gia va (i) sén lwong wéc tinh tdng 15% n/n
Gié cp trong béi canh tiéu thu dién &n dinh trong 4Q25, b4t chép (i) gia ban binh quan
('000 déng) giém 11% n/n.
14.5
EZ LNG dat 955 ty déng, tang vot 346% n/n, v&i bién LNG mé rong 1én 32.3% (+24.9
13.0 dpt n/n). Sy cai thién manh mé nay chi yéu nh& vao khoan thu nhap bat thwong
125 da dé cap & trén. Két qua 1a, LNST téng dang ké 1én 655 ty déng (+319% n/n).
12.0
s Bang 6. Du phéng KQKD cua QTP (ty déng. dpt)
11.0
. . . bong thuan
°3f5 0825 0126 1H25 2H25F | 1H26F 2026F thi theomg
Nguon: Bloomberg nin a/q nin | 1H26F | 2026F
Doanh thu 5776  5009| 6,877 19 37| 12,493 16 10,830
Sén xuat 3890 3,633| 4,082 5 12| 7,801 4 -
LNG 507 1,019 511 1 (s0)| 803 @7
LNTT 457 900 490 7.2 (46) 748 (44) -
LNST 457 900|490 72 (43)] 599 (43) 679
Ngudn: D liéu cong ty, Bloomberg, KISVN wéc tinh
2026F - Loi nhuan quay tré lai chu ky: Doanh thu dw kién dat 12,493 ty ddng
tadng 16% n/n nho ky vong gia ban cai thién 10% n/n va san lwong duw kién duy
tri dn dinh trong bdi canh tiéu thu dién ca nwéc dwoc ky vong tang 8.5% n/n.
LNG wéc tinh dat 803 ty déng (-47% n/n), vé&i bién LNG giam xudng con 6.4%
(-7.7 dpt n/n) do cung ky ndm trwéc da ghi nhan khoang 663 ty dong doanh thu
t 1ai chénh léch ty gia. Vay nén, LNST dy kién dat 599 ty déng (-43% n/n) do
hiéu ’ng méc nén cao trong nam 2025.
Khuyén nghi: Chung t6i tin twédng manh mé rang QTP cé trién vong tich cuc
trong trung va dai han. Ngoai ra, QTP con déng vai trd quan trong trong viéc
duy tri sw 6n dinh cGa hé thdng dién. Trén co s& d6, chung toi duy tri khuyén
nghi MUA dbi v&i QTP (Gia muc tiéu: 15.100 déng/cd phiéu; TSSL: +22%) trong
nam 2026F.
Rui ro: (i) Nhirng thach thire tir gid than cao do nguén cung than gia ré trong
nwéc ngay cang can kiét; (i) Diéu kién thay van thay déi.
Viet Nam 22
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PetroVietnam Power (POW)

NAM GI (Duy tri)

VNIndex (03/03, diém) 1,813
Gia cp (03/03, ddng) 16,550
Vén héa (ty ddng) 50,773
SLCP Iwu hanh (tridu) 3,068
Cao/ Thép 52 tuan (dong) 16550,/8208,
GTGDTB 6T (ty dong) 177
Ty 18 CP tw do/ S& hitu NN (%) 27/5
Co chu cd dong Ion (%)

PVN 79.94
Norges Bank 1.27

P Doanh

ben thu LNHD LNrong EPS %chg BPS PE P/B ROA ROE DY
T12  (tydéng) (tydéng) (tydéng) (déng)  (n/n) (ty déng) ) () *) %) (%)
2022A 28,224 2,859 2,553 824 10.5 13,031 11.1 1.3 4.6 7.0
2023A 27,945 1,404 1,329 430 (47.8) 13,430 19.8 0.8 2.1 35
2024A 30,180 1,073 1,346 500 16.5 13,626 29.2 1.2 1.8 4.0
2025A 34,151 3,644 3,667 1,466 1929 15,092 10.7 1.1 4.1 10.9
2026F 45,615 1,928 1,220 488 (66.7) 15,579 32.2 1.1 1.2 34

Hiéu qua dau tw

1T 6T 12T
157 21.0 62.8
167 124 219

Tuyét déi (%)
Twong quan VNI (dpt)

Gia cp

'000 didn
20 ( 9)

15
10
5

0
03.25

08.25 01.26

Ngudn: Bloomberg

Ngudn: D liéu cong ty, KIS Research
2026F — Nhon Trach 3 & 4 - Bong Iwc tang trwwédng dai han

Tang trwéng loi nhuan dwoc hd tr béi mirc nén thap: Trong 4Q25, doanh
thu dat 8,747 ty déng (+1% n/n) dwoc hd tre bdi mre tdng 25% n/n clia tbng san
lwong dién. Tang trwdng chi yéu dén tir san xuét thay dién va nhiét dién khi.

Vay nén. LNG dat 1,053 ty ddng (+79% n/n), véi bién LNG cai thién 18n 12%
(+6.0 dpt n/n). Theo d6, LNST dat 693 ty ddng (+590% n/n, twong dwong 110%
dw bao cuta KIS) nh& (1) sw cai thién bién LNG, (2) mirc nén thap trong 4Q24,
va (3) doanh thu tai chinh dat 403 ty dong (4Q24: -51 ty ddng) chu yéu tir |4 tién
glri va cb tirc bat chép (4) chi phi quan ly doanh nghiép tang 34% n/n 1én 530 ty
déng.

Bang 7. Du phéng KQKD cua POW (ty déng. dpt)
bong thuan

thi trwong
1H26F | 2026F
43,932

1H25 2H25F | 1H26F 2026F

n/n a/q n/n

28.7 36| 45,615 34
(147)  (43)| 1688 (11)
10,822 | 14,508|  46.0 34| 30,849 49
4697| 7439 115 58| 13,079 15
LNG 1,984  2,343| 1452 (7 (38)| 2,880 (33)
LNST 1,230 1,636| 1,141 @ (30)| 2,216 (23)

Doanh thu 17,549
Thay dién 757
Nhiét dién khi 9,937
Nhiét dién than 6,671

16,602 | 22,593
1,131 646

2,640

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

2026F - Cho doi co hoi tir dw an NT3 & NT4: Doanh thu dw kién ghi nhan
45,615 ty déng (+34% n/n) khi cac dy an Nhon Trach 3 va Nhon Trach 4 di vao
hoat déng (1,500 MW) v¢&i tbng san lwong dat 19,900 triéu kWh (+14% n/n).
DPong luc ting trwdng chinh cha yéu dén t mang dién khi.

e  Thdy dién: Doanh thu va LNG wéc tinh dat lan lwot 1,688 ty dong (-11%
n/n) va 724 ty déng (-11% n/n) v&i san lwong dat 1,514 triéu kWh (-9%
n/n). Chung t6i dw bao trong cac nam chuyén ddi tir pha La Nifia sang
trang thai trung tinh, hé sé CF cla thly dién c6 thé giam 4 - 6%.

e Nhiét dién khi: Doanh thu wéc tinh dat 30,849 ty déng (+49% n/n) chd
yéu nho sy déng gép tlr cac nha may NT3 & NT4. Tuy nhién, ching toi
dw bdo NT3 & NT4 c6 thé ghi nhan khoan 16 khoang 100 ty déng. Do
dé. chung téi cho rang mang nay sé mang lai két qua khong may kha
quan trong nam 2026F.

e Nhiét dién than: Doanh thu va LNG wéc tinh dat 1an lwot 13,079 ty ddng
(+15% n/n) va 730 ty déng (+10% n/n). Két qua nay dén tir viéc san
lwong wéc tinh tang nhe trong béi canh tang trwdng tiéu thu dién ludn
4n dinh b4t chép gia ban gidm nhe trong nam 2026F.
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Theo d6, LNST ghi nhan dat 2,216 ty déng, gidm 23% n/n do (1) bién LNG gidm
xudng 6.3% (-6.4 dpt n/n); va (2) hiéu (rng mirc nén cao trong nam 2025A.

Khuyén nghi: Ching t6i tin rang POW sé& c6 nhirng chuyén bién tich cwc hon
trong trung va dai han, dac biét la khi dy an dién khi LNG Nhon Trach 3 & 4
doéng vai trd quan trong trong viéc on dinh hé théng dién sau khi di vao van hanh.
Tuy nhién, trong ngén han, ching t6i cho rang thj gia hién tai da phan anh phan
I&n gia tri ndi tai cila POW. Ngoai ra, ching téi van than trong vé viéc loi nhuan
suy giam trong nam 2026 c6 thé gay ap luc lén gia cd phiéu. Do dd, chung toi
duy tri khuyén nghi NAM GIU’ d6i véi POW trong ndm 2026.

Rui ro: (i) Gia nhién liéu cao; (i)) Nhirng thach thirc tir cac thay ddi vé didu kién
thay van tac dong tiéu cwe dén mang nhiét dién.
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PC1 Group JSC (PC1)

KHONG XEP HANG
VNIndex (03/03, diém) 1813  pén Doaﬂh LNHD LNrong  EPS %chg  BPS PE PB ROA ROE DY
Gié cp (03/03, ddng) 31,350 thu R K R R
Vén hoa (ty ddng) 12894 T12  (tydong) (tydong) (tydong) (dong)  (n/n) (tydong) () () (x) (%) (%)
SLCP luu hanh (trigu) 41 2022A 8358 1,318 691 1,700 (42.5) 18,918 1.1 13 34 94
Caol/ Thap 52 tuan (dong)  31350,/16044,
GTGDTB 6T (j ddng) 105 2023A 7,694 1,057 271 116 (93.2) 16,330 330 1.8 13 07
Ty 16 CP tw do/ S& hitu NN (%) 60/15 2024A 10,078 1,516 844 1,287 1,006.8 15416 1.1 17 41 87
Major shareholders (%) 2025A 13,085 2,064 1,365 3,815 196.4 19,220 68 14 6.4 220
Trinh Van Tuan 21.38
VIX 495 2026F 16,370 5121 4,610 12,890 237.8 32,069 20 08 205 503
Ngudn: D liéu cong ty, KIS Research
Ghi chu: NP and EPS attributed to controlling interest
Mang BDS thuc day tang trwéng lgi nhuan
Hiéu qua dau tw Tang trwedng loi nhuan dwoc dan dat béi mang bat dong san: Trong 4Q25,
1T et 121 doanh thu va LNG ghi nhan dat 1an lwot 5,012 ty ddng, tdng 93% n/n va 1,066 ty
Tuyét déi (%) 220 302 502 dbng (+77% n/n). Bong lwc ting trwdng chinh 1a mang xay dwng va bat dong

Twong quan VNI (dpt) 22.0 21.6 9.4

Gia cp

40 ('000 ddng)
30
20
10

0
03.25

08.25 01.26

Ngudn: Bloomberg

san, theo d6, LNST ghi nhan dat 660 ty ddng tdng 400% n/n.

Bang 8. Du phéng KQKD ciia PC1

(ty déng. dpt)

1H25 2H25F | 1H26F 2026F 2 W
thi trwong
n/n a/q n/n [1H26F
Doanh thu 4,795 8,282 7,177 50 (13)| 16,370 25 - 13,788
bién 787 1,015 787 0 (22) 1,900 5 - -
Xay dwng 2,296 4,402 2,985 30 32) 7,217 72
Niken 459 681 506 10 (26) 1,485 8
B4t dong san 308 1,125 1,940 529 72 3,931 30
San xuét cong nghiép 231 303 231 0 (24) 405 (24)
San xuét hang héa va NVL 713 756 727 2 4) 1,432 3)
LNG 741 1,770 2,747 271 55 6,061 141 = -
LNST 310 1,055 2,134 589 102 4,610 238 -| 1,029

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

2026F - Tang trwéng loi nhuan dwoe dan dat béi mang xay dwng va bat
déng san: Doanh thu ky vong dat 16.370 ty dong (+25% n/n). Dong luc tang
trwdng chinh 1a mang xay dwng va bat dong san. Bién LNG dw phéng & mac
37% (+17.8 dpt n/n) d&n dén LNST wéc tinh dat 4.610 ty dong (+238% n/n). chi
tiét tirng mang nhuw sau:

Dién: Doanh thu va LNG wac tinh dat 1an lwot 1,485 ty déng (+5% n/n)
va 1,027 ty déng (+26% n/n). Két qua nay dat dwoc nhd gia ban cai
thién va duy tri sy on dinh mac du san Iwgng ghi nhan gidm nhe nhw
da dé cap & trén.

Méng niken: Ching t6i dw béo doanh thu va LNG dat 1an luvot 1,389 ty
ddng (+174% n/n) va 661 ty ddng (+50% n/n) dwoc thic day béi ky vong
san lwong tiéu thu cai thién va gia ban duy tri & mdrc cao.

B4t dong sén: Chung t6i du bao doanh thu va LNG trong nam 2026F
dat 1an lwot 3,931 ty ddng (gap 2 1an n/n) va 3,340 ty ddng (tang 13 lan
n/n) do chuing tdi ky vong PC1 sé& hoan tat viéc ghi nhan doanh thu - loi
nhuan tir dw &4n bat dong sén Thap Vang va khu céng nghiép Yén Lénh.

Xéy dwng: Chang t6i dy bao doanh thu va LNG cla mang nay trong
nam 2026F dat lan lwot 7,217 ty ddng (+8% n/n) va 722 ty dong (-6%
n/n). Tang trudng duwoc hd trog béi khodng 8,000 ty déng gia tri hop
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doéng chwa thyc hién da ky két trong 11M25, vé&i ky vong sé con ting
thém trong nam 2026F nho trién vong tich cwe tr Quy hoach dién VIII
va mét sé dw an méi ctia PC1 trong giai doan 2026-2027. Tuy nhién,
ap lwc chi phi dw an va sy thay déi trong co cau dy an sé gay st ép
[én LNG.

Rui ro: (i) Sy bién dong cla gia niken; (i) Nhitng thach thire tir diéu kién thay
véan thay dbdi; va (i) téc d6 ghi nhan mé& ban ctia cac dy an bat déng san.
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Phu luc

Biéu d6 15. Gia ban dién cia cac nguédn trong hé théng nam 2025

10

11

12

13

14

15

16

17

18

Dién mat troi 1,383
Dién mat troi+

BESS L1572
Dién mat troi ndi 1,686
bién mat troi ndi +

BESS 1,877
bién gi6 trén bo 1,959
Pién gi6 gdn by 1,987

bién gi6 ngoai khoi 3,975

Dién sinh khéi 2,092
Dién rac 2,575
Khi thién nhién 3,069
LNG 3,327
Thuy dién 1,110

Thay dién tich nang 3,457

Nhiét dién than 1,706
Nhiét dién than

nhap khau tr Lao  +728
Thuy dién nhap 1741

khéu tir Lao

D‘leq gi6 nhap khau 1,741
tr Lao

Dién nhap khau tir

Trung Quéc 2R

1,107

1,257

1,336

1,487

1,807
1,987
3,079
2,092

2,575
3,069
3,327

1,110

3,457

1,706

1,758

1,741

1,741

2,363

1,012

1,150

1,228

1,367

1,840
1,987
3,869
2,092

2,575
3,069
3,327

1,110

3,457

1,706

1,758

1,741

1,741

2,363

Bac Trung
(UScent//KWh) (UScent/kwh)

55 4.4
6.3 5.0
6.7 5.3
7.5 5.9
7.8 7.2
7.9 7.9
15.9 12.3
8.4 8.4
10.3 10.3
12.3 12.3
13.3 13.3
4.4 4.4
13.8 13.8
6.8 6.8
7.0 7.0
7.0 7.0
7.0 7.0
9.3 9.3

Nam

(UScent/kWh)

4.0

4.6

4.9

IS

7.4

7.9

15.4

8.4

10.3

12.3

13.3

4.4

13.8

6.8

7.0

7.0

7.0

9.3

Quyét dinh 988 10/04/2025
Quyét dinh 988 10/04/2025
Quyét dinh 988 10/04/2025
Quyét dinh 988 10/04/2025
Quyét dinh 1508 30/05/2025
Quyét dinh 1508 30/05/2025
Quyét dinh 1824 26/06/2025
Quyét dinh 1008 14/04/2025

Quyét dinh 1251 06/05/2025
Quyét dinh 983 10/04/2025
Quyét dinh 1313 13/05/2025

Quyét dinh 982 10/04/2025

Quyét dinh 1198 26/04/2025
Quyét dinh 1009 14/04/2025
Quyét dinh 1007 14/04/2025
Quyét dinh 1007 14/04/2025
Quyét dinh 1007 14/04/2025

Quyét dinh 1231 05/05/2025

Ngudn: EVN, KISVN

Biéu dd 16: FMP c6 thé ghi nhan mirc ting truéng 40-50% n/n dudc ho trg b&i mirc nén nhiét dé cao hon trong nam 2026

Nam

2020

2021

2022

2023

2024

2025

2026

Gia SMP tran  Gia CAN

(déng/kWh)  (déng/kWh)
1,342 80
1,503 150
1,602 293
1,779 293
1,510 300
1,683 50
1,725 130

Gid FMP tran FMEi:]'#”g
(dong/kWh) - 4ang/kwh)
1,422 886
1,653 1,001
1,895 1,534
2,072 1,396
1,810 1,420
1,733 818

1855  1,165-1,208

SMP\trung %SMP trung
h binh/gia tran
(dong/kWh)
806 43,9%
851 49,5%
1,241 75,9%
1,103 69,0%
1,120 70,2%
894 46,6%
1,035-1,338 60% - 70%

% tang trwong

dién

@.1)

4.3

4.6

4.1

10.8

4.7

8.5

ENSO
Bat d4u pha La Nifia

Pha La Nifia manh
La Nifia suy yéu —
Chuyén tiép sang pha
El Nifio
Pha El Nifio manh

Bat d4u pha trung
tinh

Pha trung tinh manh
Pha trung tinh suy

yéu — Chuyén tiép
sang pha El Nifio

Nguén: EVN, KISVN
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Biéu d6 17: Cap nhat co ché gia ban dién cho cac du an niang lugng tai tao

A S 5 e aa Bac Trung Nam o
TT  Nguon Ghi chu Nguon Gia ban dién (@dng/KWh) (déng/KWh) (ddng/KWh) Co sé& phéap ly
Dign mat troi COD ) )
1 khdng gom Tw 01/06/2017 dén Dién mat troi FIT1 9.4 9.4 9.4 Quyét dinh 11/2017
BESS 30/06/2019
bién mat troi 7.1 7.1 7.1
bién mé; troi  COD . A S s <
2 khonggdm  Tir 01/07/2019 dén Dién mat réindi g1 7.7 7.7 7 Quyét dinh 13/2020
BESS 31/12/2020 bién mat troi
mai nha 8.4 8.4 8.4
Dién gi6 trén bo 8.5 8.5 8.5 .
3 Diéngio COD trwéc khi 01/11/2021 A FIT Quyét dinh 39/2018
Dbién gi6 gan bo 9.8 9.8 9.8
N6ng trai dién
Mt roi 4.6 4.6 4.6
Dién gi6 va P Dién mét troi ndi ., : 2. 59 5.9 5.9 Quyét dinh 21/QD-
4 dién mat troi Dy &n v&i COD sau 2021 o Gia chuyén doi MOIT (07/01/2023)
Dbién gi6 trén bo 6.2 6.2 6.2
Dién gi6 gan bo 7.1 7.1 7.1
Ngudn: EVN, KISVN
Bi€u d6 18: Co ché& mua ban dién trong DPPA
STT. Thanh phan tham dw Lwéi EVN Lwéi rieng
Téng vong ¢6 3 hop |KHL sé thanh toan toan bd  |Chi c6 1 HD dwoc |KHL sé trwc tiép ky két wi
dong dwoc ky két  [cho PC va RE ky két RE

EVN

Doanh nghiép NLTT

- Phan chénh léch gitva gia
HD va gia trén TTDb

Khach hang I&n (KHL)

PC

- Phan san lwgng thuc té/tbi
thidu va gia hop déng

- Phan san lwgng thuc té va
gia ban trén TTb

- Chi phi truyén tai va cac
phu phi khac

Nguén: EVN, KISVN

B&i canh, lgi ich va thach thiec chinh cia co ché DPPA

Co ché DPPA dwoc dwa ra trong béi canh thi trwdng dién Viét Nam co
nhirng thay déi dang ké. Sau khi co ché FIT hét hiéu lwc. Sy bung nb
nhanh chéng trong viéc phat trién nang lwong tai tao nhdm dén dau cac
murc gia wu dai da dan dén tinh trang cham tién d6 dw an trén dién rong.
Nhiéu dy an hién chi dang ban dién cho EVN véi gia bang khoang 50%
s0 v&i gia FIT ban dau ho&c van chwa dam bao duoc viéc dau nbi lwéi
dién. Bdng thdi, véi vi thé tai chinh cang thang ctia EVN khéng con cho
phép don vi nay duy tri cac co ché gia wu dai cao dé tiép tuc khuyén
khich va huy déng cac dy an m¢i. Do d6. B6 Cong Thuwong da ban hanh
khung co ché DPPA nham tao ra mét co' ché van hanh hiéu qua hon cho
viéc phat trién nang lwong tai tao va dam bao sy ting trwdng bén virng
cta hé théng dién.

V& céc lgi ich tiém nang, co ché DPPA dwoc ky vong s& nang cao hiéu
qué dy an, cai thién kha ndng huy dong vén, dat nén mong cho viéc cp
ching chi nang lwong tai tao (RECs). Ddng thdi, gép phan ddm bao
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Biéu d6 19. Ty lé du phong quay thap cho thay rii ro thiéu
hut dién trong giai doan 2027-2030F, dic biét la dudi diéu

kién pha El Niiio dién ra

hoan thanh ké hoach mé rong céng suét toan hé thdng.

Tuy nhién, van con nhirng rao can va thach thirc trién khai dang ké&. Mac
du EVN chwa cong b sé liéu chi tiét, nhwng viéc thwe hién thuc té cac
hop ddng DPPA cho dén nay van rat han ché. Theo théng ké thuc té, chi
c6 mét vai giao dich dang chu y nhw VSIP-LEGO va Samsung C&T-KN
Holdings. Ngoai ra, cac lgi ich hién chwa da strc thuyét phuc dbi véi bén
mua, do cac nha may phat dién nang lwong tai tao can ban véi mirc gia
trén 8.2 US cents/kWh (bao gébm LCOE, phi truyén tai va phi phu trg).
Trong khi gia ban 1é dién hién hanh cho khach hang khu céng nghiép tw
EVN chi roi vao khoang 8.3 - 8.5 US cents/kWh. Hon nira, sé lwong
doanh nghiép tai Viét Nam cé cam két chéc chén vé viéc st dung 100%
dién ndng lwong tai tao van con twong dbi han ché. Viéc dwa ra co ché
gia hai thanh phan ciing da 1am tang dang ké chi phi khi st dung ddng
th&i DPPA va dién lwéi tir EVN.

Nhin chung, mac du tinh thuc tién trong ngén han ctia co ché DPPA con
han ché. Nhung trong dai han, khi nhu cau vé ndng lwong sach téng lén,
cac nha phat trién nang lwong tai tao du kién sé dwoc hwéng loi dang
ké hon tir khung co ché DPPA.

B6i canh hinh thanh co’ ché gia dién hai thanh phan

e Tbng codng suat dw phong cla hé théng van con twong ddi yéu:
Vi thé tai chinh clia EVN han ché kha néng phat trién cac dw an
ngudn dién mai.

e EVN chwa thé bu dap day dd chi phi cho cac dw an dién cé kha
nang diéu do trong cac giai doan phu tai dinh.

Khach hang muc tiéu: Cac khach hang san xuat dwoc cung cap dién truc
tiép b&i EVN va cac don vi ban 18 thanh vién, cé mirc tiéu thu dién binh
quan tir 200,000 kWh/thang tré I&n (tinh trung binh trong 12 thang gan
nhét).

Khach hang phai thanh toan cho ca lwgng dién nang tiéu thu va cong

suét hé théng ma ho yéu cau.

Bi€u d6 20. Chi phi dién cia cac du an nguén dién c6 thé
diéu khién méi (LNG & Dién hat nhan) van con tudng doi
cao. gay thém ap luc Ién vi thé tai chinh caa EVN

Ty 18 dy trif thd, %
30 -

25 L 229 23.2

20

LCOE, cent/kWh LCOE Gid ban clia EVN ABién LNHD %
18 1 12%
16 L A 11%
24.3 A 10% 1 10%
14
12 - 1 8%
16.0 10 - 4 6%
8 L
11.2 6 1 4%
9.0 9.0 L
< e 4 A 2% A 3% 1 20
s 5.0 ; 2 r
~ 4.0 -
\A"*--A/ 0 - A 0% - 0%

2022 2023

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

Thiy Nhiét Nhiét Dyén Dién BMT BMT Dién Dién Gia Gia
dién dién dién LNG hat trang trang gi6gangidxa ban  béan
nhdn trai trai+ bg bs  dién dién

I6n  than

khi

BESS

EVN EVN
2025 2030F

Ngudn: EVN, KISVN

Ngudn: EVN, KISVN
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Biéu dbd 22. L6 trinh trién khai chinh thirc gia dién
hai thanh phan

Nhiét dién bwéc vao chu ky phuc héi

Biéu d6 23. Biéu gia dién hién hanh va gia dién hai thanh phan cho
cac doanh nghiép san xuat

O

08/2027
(Panh gia va trién
khai me rong)
07/2026 - 07/2027
(Trién khai thi diém chinh
thirc cho cac nhom khach

hang Ién)
O

01/2026 - 06/2026
(Truyen théng va,
fo) hwéng dan chi tiet)
2025 - 06/2026
(Trién khai thi diém
nhwng chwa thwc hién
thanh toan)

Gia hién tai Two-part tariff Thay doi
Gi4 cong suéat Giadién |- cong suéat Giadién |q;q dién nang
< hang nang
Cap dién ap
(ddng/kw/ (déng / (ddéng/kW/ A 0
thang) Kwh) thang)  (dong/kwh) 2
U =110 kV Khdng 1.146 - 3.266 209.459 843 -2.162 | Giam 26 — 34
22y i\b’ <10 whong  1.190-3.398| 235414 859- 2.182| CAM28-36
6kv i\bj <22 Khdng 1.234 - 3.508 240.050 871-2.189 | Giam 29 — 38
U<6kV Khéng 1.300 - 3.640 286.153 904 - 2.251 | Giam 31 -38

Ngudn: EVN, KISVN

Ngudn: EVN, KISVN

Vi du: (1) Cung m&c san lwgng va nhu ciu khac nhau: Bon viA
va B tiéu thu tbdng nang lwong (kWh) béng nhau nhung A co
nhirng "dot tdng vot" that thuwdng trong khi B duy tri én dinh. (2)
Chi phi ha tang: Bon vi A doi héi mirc dau tw lwdi dién va cong
suat may bién ap cao hon dang ké, dé& x& ly nhu cau dinh (P
max) cwc doan cua no. (3) Ap lwc lwéi dién: Nhivng dot tang vot
cla A, dac biét 1a trong gi¢» cao diém (17:00 — 20:00) budc luéi
dién phai str dung cac ngudn dién "dw phong" dat dé. (4) Sw bat
binh ddng trong thanh toan: Theo hé théng mot thanh phan hién
tai, nhirng nguwoi dung én dinh (Bon vi B) dang thyc sy "trg gia"
cho ha tang khéng 16 dwoc xay dwng chi d& phuc vu nhirng
ngwdi dung c6 nhu cau dinh cao (Bon viA). (5) Yu diém cla co
ché 2 thanh phan: Co ché nay dam bao DBon vi A phai trd phi
cho céng suat ma ho dw phong, trong khi Don vi B dwoc huéng
loi tir gi& dién néng thap hon nhé hiéu qua s dung.

> Viéc chuyén dbi sang hé théng gia dién hai thanh phan 1a
hoan toan can thiét.

> Coéng bang & Minh bach: Dam b&o chi phi ha tAng dién dwoc
ganh véac bdi chinh nhirng dbi twong doi hdi cong suét dinh
cao. loai béd tinh trang "trg’ gia chéo" gitra cac nhém nguwoi
dung khac nhau.

> Khuyén khich hiéu qua: Khuyén khich khach hang téi wu hoa
"biéu dd phu tai" bang cach dich chuyén viéc s&v dung dién
sang gi® thap diém va gidm nhu ciu dinh (Pmax).

> On dinh kinh té vi mé: Gidm bét nhu cau dau tw 16n va cép
bach vao cac nha may dién vdn chi hoat ddng trong nhirng
dot tang dot bién vao gid cao diém.
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Bi€u d6 24. Pién hat nhan - Dy kién bat dau van hanh trong giai doan 2030-2035

hat nhan.

Q2-2025
Théng qua Ludt Nang legng
Nauyén tir sira 6 va Nghi quyét
50 189/2025/QH15 v& Dur dn Dién

* Hoan t&t dam phén cdc Hiép dinh fién |

Sy

tai tinh Ninh Thun.

\

chinh phi GA) v cc a6 tc cién hioe Y \ 2027 \ 20302035
» Hoan thanh cing tac gidiphong matbang , = “\[° -
\ 0 Thanh Cng 1 0l phong ma an%' Bat dau xdy dyng Phat dién thwong mai
! |

(COD)

/ |
/ 2026 \ I ooz \

\ \ ek s
N, o - Thiving Chinh phi phé cuyét — o/ wxhmpdingerc S - RA
Bdo cdo Nghién cibu Kha thi. va lap dat thiet bi siéu +_.._

+ Kndi phyc churong irinh o tao k dai va siéu ndng.

sir hat nhan.

Nguén: EVN, KISVN

Chwong trinh dién hat nhan Ninh Thuan bao gém hai dw an
la Ninh Thuan 1 va Ninh Thuan 2.

Ninh Thuan 1 do EVN lam cha dau tw véi Nga 1a déi tac chién lwoc chinh
thire. Dw an duw kién cé cdng suat khoang 2,000-3,200 MW va hién dang
trong giai doan dén bu gidi phéng mét bang.

Trong khi d6. Ninh Thuan 2 do PVN lam chd dau tw, véi Han Quéc hoac
Nhat Ban dwoc xem la cac dbi tac chién lwvoc tiém nang. Cong suét dw
kién cling twong dwong khodng 2,000-3,200 MW va du &n nay ciing
dang trién khai cac hoat ddng dén bu gidi phong mét bang.

Dién hat nhan - Hé théng tré nén é6n dinh hon nhwng cac nha
may dién chi phi cao sé& déi mat vé&i rui ro I&n hon
e V&i hai nha may dién hat nhan dy kién di vao hoat ddng trong
giai doan 2030-2035F. Cac dac tinh k¥ thuat cia chidng doi héi
sw van hanh 6n dinh va lién tuc. Do do, cac nha may dién hat
nhan chi yéu sé déng vai tro la ngudn chay nén va van hanh véi
hé sb cong suét cao 6n dinh.

e Diéu nay sé lam téng tinh 6n dinh dau ra cho hé thdng nhung c6
thé tao ra rdi ro huy ddng cho cac ngudn dién khac nhw nhiét
dién khi. dién mat troi va dién gié ngoai khoi. Vén co thé dbi mat
véi tinh trang cat gidm cdng suat hodc sw bién dong tai hang
ngay Ién hon.

e Ngoai ra. do d&c tinh k¥ thuat cGa dién hat nhan véi hé sb cong
suat khodng 80%. Cac nguédn dién c6 kha nang diéu tiét nhw
thay dién, nhiét dién than va LNG cé thé phai dbi mat vai viéc bi
cat gidm san luong.

e Dong thoi. ching t6i tin rAng véi viéc trién khai gia dién hai thanh
phan t&» cubi ndm 2027 va 16 trinh ctia EVN trong viéc téang gia
ban 1& dién ti 5-7% hang nam. Hai don vi chl dau tw la EVN va
PVN kho c6 kha n&g chiu 16 khi cac nha may di vao van hanh
thwong mai toan phan. Tuy nhién, dé dat dwoc mic IRR cao
cling sé la mét thach thirc.
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Dién gi6é ngoai khoi - chi phi san xuéat cao va lo ngai vé an
ninh van la nhirng rao can chinh

Tién do phat trién dién gié ngoai khoi dwoc phan bé tai nhiéu khu vic
v&i tbng cong suat muc tiéu [a 6.000 MW. Tai khu virc Béc 1.3 (500 MW)
da duwogc giao cho EVN. Tai khu viee Nam Trung B 1 (1.500 MW) dwoc
phan bd cho PetroVietnam. Trong khi d8, khu viec Nam 3 c6 cong suét
muc tiéu la 500 MW dwoc giao cho Co dién lanh REE (REE).

V&i muc tiéu phat trién 6-17 GW codng suét dién gié ngoai khoi. BCT da
cép gidy phép khao sat cho ba don vi - EVN, PVN va REE v&i téng cong
suéat khodng 2.5 GW 1am co s& cho cac nghién ctru kha thi.

Theo ké hoach, Viét Nam dat muc tiéu dwa nha may dién gié ngoai khoi
dau tién di vao hoat ddng vao nam 2030. Tuy nhién, cho dén nay cac dw
an van chwa thuc hién cac khao sat quan trong tai hién trwdng nhw khéo
sat dia chan hoac do dac nguén gié. Dwa trén théng tin hién cé, nhiéu
kha néng nha may dién gié ngoai khoi dau tién sé chi c6 thé van hanh
vao khoang nam 2032.

Chi phi tiéu thu van la mét tré ngai Ién khi LCOE wéc tinh & mirc trén
15 US cents/kWh, trong khi gia trdn do EVN dét ra chi ndm trong khoang
15-16 US cents/kWh. Diéu nay khién bién loi nhuan hep dan dén tién do
phat trién cac dw an tré nén kho khan vé mét tai chinh dbi véi cac nha
dau tw.

Ngoai ra, cac can nhac vé an ninh qudc gia va sw han ché déi véi cac
don vi phat trién dy an dd diéu kién cé kha nang sé van duoc duy tri.
Diéu nay cé thé lam han ché kha nidng dat dwoc cac muc tiéu cua Viét
Nam theo Quy hoach dién VIII (diéu chinh).
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Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward Hiéu qua dau tw
* BUY: Expected total return will be 15% or more

* Hold: Expected total return will be between -5% and 15%

* Sell: Expected total return will be -5% or less

* KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months

e Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on Vn héa TTitalization.
¢ Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on Vén héa TTitalization.

e Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on Vén héa TTitalization.

Analyst Certification

I/We. as the research analyst/analysts who prepared this report. do hereby certify that the views expressed in this research report accurately reflect my/our personal
views about the subject securities and issuers discussed in this report. I/\We do hereby also certify that no part of my/our compensation was. is. or will be directly or
indirectly related to the specific recommendations or views contained in this research report.

Important compliance notice

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent
month if the publication date is less than 10 calendar days after the end of the most recent month). KIS Vietnam Securities Corp. or its affiliates does not own 1%
or more of any class of common equity securities of the companies mentioned in this report.

There is no actual. material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research
report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past
12 months;

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past
12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 23 Dec 2020.

KIS Vietnam Securities Corp. has not provided this report to various third parties.

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 23 Dec 2020.
KIS Vietnam Securities Corp. has not issued CW with underlying stocks of The hardships drag on and is not the liquidity provider.

Prepared by: 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 Vietham. 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 KISVN 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 KISVN. 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 KISVN 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 KISVN Asia Limited
(KISA). a Hong Kong representative subsidiary of KISVN Co.. Ltd.. and may not otherwise be distributed to any other party. KISA provides
equity Doanh thu 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. KISVN 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 KISVN 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 KISVN Singapore Pte Ltd in respect of any matters arising from. or in connection with. the analysis or report (Contact Number:
65 6501 5600).
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without permission of KIS Vietnam Securities Corp..
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