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Bén dau lan séng chuyén dich nang lweng xanh; PC1
la lwa chon hang dau

Natalie Nguyén = Luat Dién lwc méi (2024) va Quy hoach dién VIII stra déi tao thanh moét chién lwoc
Trwéng Phong, Nganh Nang Luong ddng bd nham day nhanh qua trinh chuyén dich ndng lwong tai Viét Nam, véi trong
natalie.nguyen@hsc.com.vn tam la nang lwong tai tao va an ninh néng lwong. Nhitng chinh sach nay 1a nén tang
+64 28 3823 3299 Ext. 110 quan trong cho tang trwdng dai han ctia nganh dién.

Nguyén Hoang Nam = Trong béi cénh cai cach phap Iy va 16 trinh phét trién dién day tham vong, cac doanh
Giam Déc, Nganh Nang Luong nghiép nhw GEG, PC1 va REE c6 vj thé thuan loi nhd vao hoat déng trong linh vuc
nam.nhoang@hsc.com.vn néng lwong sach va téng thdu EPC. POW va PGV ciing duwgc huéng loi tir viec trién
+84 28 3823 3299 Ext. 190 khai cac nha may LNG va cdéng suét cai thién clia mang nhiét dién.

= HSC nang dw bao lgi nhuan cho GEG va PC1 nhd kha néng trién khai dw &n hiéu qua,
gidm nhe dw bao cho POW do tién d6 nha may LNG cham tré, va gi® nguyén dw bao
cho PGV va REE. PC1 Ia lwa chon hang dau cta HSC nho nang lwc EPC vwot trdi va
muc tiéu mé& rong lwai dién theo dinh hwéng tir Quy hoach dién VIII.

Chién lwge nang lwong théng nhat: Luat Dién lwc 2024 két hop véi Quy
hoach dién VIII stra doi

Luat Bién lwc 2024 vira dwoc thong qua cung véi Quy hoach dién VI stra dbi tao thanh nén
tang cbt 18 cho chién lwgc ndng lwong dai han cla Viét Nam, dong thoi cing cb cam két dat
phat thai rong béng 0 vao nam 2050. C4c chinh sach nay wu tién thic diy nhanh qua trinh phat
trién ndng lwong tai tao va nang lwong méi, dam bao an ninh nang lwong théng qua co cau
nhién liéu da dang va khuyén khich cac co ché thj trwdng, nhw gia dién canh tranh va co ché
mua ban dién tryc tiép (DPPA).

Nganh dién: Co hdi nhiéu hon thach thirc

Luat Dién Iyc moi va Quy hoach dién VIII stra déi thuc déy phat trién dién mat troi, dién gio
ngoai khoi va mé hinh ty tiéu thy, déng thoi 1am rd cac quy dinh lién quan dén dién khi LNG,
dién hat nhan va ha tang lwéi dién. Nhiing thay dbi nay tao ra cac chinh sach tich cwc cho cac
[fnh ve nang lwong tai tao, dién khi LNG va xay lap dién. Trong danh sach khuyén nghj ctia
HSC, GEG thuan lgi hon véi cac dy an dién mat troi va dién gio sap trién khai, PC1 dwoc
hwéng loi tir nhu cAu EPC tap trung vao lwéi dién, REE tiép tuc mé rong danh muc nang lwong
tai tao v&i cac dw an thiy dién va dién gié méi. Bén canh d6, POW sé hwéng lgi nhd dwa vao
van hanh thwong mai cac nha may dién khi LNG Nhon Trach 3 & 4, PGV dang tirng buwéc
chuyén dich sang nang lwong xanh vai ké hoach LNG dai han, dién gi6 ngoai khoi va thay dién.

Diéu chinh dw bao lgi nhuan

HSC da diéu chinh dw bao lgi nhuan cho cac doanh nghiép trong danh sach khuyén nghi, nhdm
phan anh cac dién bién quan trong tai cac dw an ctia méi doanh nghiép. GEG va PC1 ghi nhan
mtrc nang dy bao dang ké nho gia ban dién kha quan hon ky vong va cac hop ddng EPC chua
trién khai co gia tri Ion. Trién vong cia REE dwoc gitr nguyén, dwoc hé tro nhd cong suat thay
dién méi di vao hoat dong. Loi nhuan ngén han cia POW duwgc didu chinh giam do tién do cac
du an LNG bj cham, du dw kién sé phuc hoi ttr nam 2026. Duy tri dw bao cho PGV dwgc duy tri
nh& hiéu suat hoat dong clia cac nha may nhiét dién tang dan. Toan nganh dién dang huwéng
lgi tir chinh sach hd tro tich cwe va cau chuyén chuyén dich nang lwong mang tinh ciu tric.
Dinh gia va khuyén nghi

Trong 3 thang qua, cac cb phiéu nganh dién trong danh sach khuyén nghi cia HSC ghi nhan
mrc sinh 1&i binh quan 3,4%, thdp hon nhe so véi VN Index (4,1%), véi dién bién phan héa
gitra cac ma cd phiéu. Pang chu y, GEG va POW ¢ dién bién vwot trdi, phdn anh sy phu hop
cao vOi xu huc’yng chuyén dich nang lvong xanh cla Viét Nam, theo Luat Bién lwc méi va Quy
hoach dién VIII stra d6i. Mac du dién bién gia con kém tich cwce, lwa chon hang dau cla HSC 1a
PC1 nh& néng lwc tdng thau EPC vwort troi va kha nang hwéng loi dang ké tir muc tiéu mé réng
Iwéi dién trong Quy hoach dién VIl stra dbi.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 27/5.

5 Khuyén nghi Gia muc tiéu (déng) Tiém ning P/E (13n) EV/EBITDA (1in)  L.suét cé tirc (%)

M&i Mé&i Th.ddi (%) tang/giam (%) 2025F 2026F  2025F 2026F  2025F  2026F

GEG 15,500 T&ng ty trong Mua véao 18,800 5.62 21.3 8.38 12.2 5.89 6.23 0 0
PC1 22,150 Mua véao - 30,000 7.14 35.4 10.1 9.42 6.39 5.40 0 0
PGV 19,100 Nam git Tang ty trong 19,500 (2.50) 2.09 19.2 8.32 5.88 4.97 0 2.60
POW 13,350 T&ng ty trong - 14,900 10.4 11.6 24.7 214 7.32 5.57 0 0
REE 70,400 Tang ty trong = 79,500 = 12.9 125 13.0 8.85 8.89 2.13 2.13

Gié c6 phiéu tai ngay 23/5/2025.
Ngubn: Céng ty, FactSet, HSC
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M6t muc tiéu: Hé théng dién xanh va an toan

Luat Dién lwc méi 2024 va Quy hoach dién VIII stra d6i da dat nén tang virng chac
cho qua trinh chuyén dich nang lwong cla Viét Nam, véi trong tam la phat trién ndng
lwong tai tao va dadm bao an ninh néng lwong. GEG, PC1 va REE c¢6 vi thé thuan lgi
nhd vao hoat dong trong linh vire ndng lwong sach va téng thau EPC; trong khi d6,
POW va PGV s& huwéng loi tir viéc trién khai cac dw an dién khi LNG va tang cong
suét nhiét dién. HSC tang dw bao lgi nhuan cho GEG va PC1 nh& kha nang trién
khai dy &n hiéu qua, giam dw bdo cho POW do tién d6 dw an bi cham va gil nguyén
dw bao cho PGV va REE. PC1 tiép tuc |a lwa chon hang dau cia HSC nh& ndng luc
EPC vuot tréi va sy phu hgp cao véi muc tiéu mé rong lwdi dién trong Quy hoach
dién VIILI.

Luat bién lwc 2024 méi va Quy hoach dién VIl stra déi giap
dong bo dinh hwéng

Luat Bién lwc 2024 vira dwoc Qudc hoi théng qua va Quy hoach dién VIII stra dbi co
sw ddng bd chién lwoc trong viéc thic ddy qua trinh chuyén dich ndng lwong cla Viét
Nam. Cung véi nhau, hai chinh sach nay cting cd cam két dat muc tiéu phat thai rong
bang 0 vao nam 2050 ctia Viét Nam dong thoi wu tién quy hoach va dau tw ha tang
dién bén virng, hiéu qua nham dam bao ngudn cung dién dang tin cay, carbon thap
phuc vu phat trién kinh té - xa hoi dai han. Ba muc tiéu trong tam bao gém:

° Déy nhanh phat trién cac dy an dién tai tao va nang lvgng maoi

 Dam bao an ninh nang lvong qudc gia thong qua co cu nhién liéu da dang, gom
LNG, khi ngf)i dia va dién hat nhan, song song v@i viéc duy tri hé thong lwdi dién on
dinh, két noi hiéu qua

« Thuc day thi treng dién canh tranh, co ché gia dién theo thi treng va co ché mua
ban dién truc tiep (DPPA).

Bang 1: Sw dong thuan trong dinh hwéng phat trién cta Luat Dién Iwc (2024) va Quy hoach dién 8 (2025)
Uu tién nang lwgng xanh va an ninh nang lwong

Chién lwc muc tiéu Luat Dién lwc méi 2024 Quy hoach dién 8 diéu chinh
Buwa ra khung phap ly cho dién nang lwvgng Ty trong dién NLTT nam 2023 la 47%, myc tiéu

Phat trién dién ning lwong tai tao va mét troi, dién gio, hydrogen xanh, amoniac  phat thai rong 2025 = 0, tap trung chd yéu vao dién
dién nang lwong méi xanh; co ché doi vai dién gio ngoai khoi, gi6 ngoai khoi, dién sinh khoi, va dién tich hop
dién tw san xuat/tw tiéu thu nang lwvgng maéi

C6 co' ché dbi voi LNG, dién khi tr ngudn Da dang hoa co ciu dién, 6n dinh nguén cung

An ninh nang lwong khi trong nwéc, cac du an dién khan cap, thong qua LNG, bé dan dién than, can bang dién
quan ly nhu cau; phat trién hé thdng truyén v&i khu vire thdng qua viéc mé rong va nang cap

tai lwdi dién

Lwa chon nha dau tw minh bach; thi trwong

Tw do hoéa thi treong dién canh tranh; khung phap ly cho Hb mua
ban dién truc tiép,khung phap ly cho gia

dién theo thj trwong

Khuyén khich phat trién dién khu vyc tw nhan;
khung phap ly DPPA; chién Iwgc dinh gia phu hop
Vi thi trwong

Kﬁuyén khich st dung nhién liéu phét_théi
thap;lap dat hé thong thu gilr carbon; ho tro
nganh céng nghiép nang lwvgng xanh

Tinh bén vibng & net zero L trinh Net Zero; gidm dan dién than; tap trung
vao cac cdng nghé phat thai it carbon

Ké hoach & hiéu qua dau tw Quy dinh minh bach hon vé lap ké hoach, Do_qg b? eI Ly d!r,]h Ve I~u’o’| el va cong sua\t;_
wu tién dau tw cho mét s6 linh ve (dién gid ngoai
cap phép, dau thiu va HD PPA khoi, LNG)
X Ngudn: HSC
Luat Dién lwc méi (2024): Khung phap ly ré rang hon, tao nén tang cho
hanh trinh chuyén dich nang lwgng

Luat Dién lwc 2024 da bb sung mdt chuwong hoan toan mai vé phat trién cac ngudn
dién tai tao va nang lwong méi (Bang 2), qua d6 thiét 1ap khung quy dinh chung cho
cac ngudn nang lwong nay. Noi dung bao gdm dién gi6 ngoai khoi va co ché dién ty
san ty tiéu, nham thac day qua trinh chuyén dich nang lwgng mot cach bén virng va
hiéu qua.
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Bang 2: Bwa cac khai niém nang lwong tai tao va nang lwong méi vao cac van ban luat chinh thirc

Thuat ngiv Luat dién lwc cii (2012) Luat dién lwc méi (2024)

Dién LNTT Ia dién dwoc tao ra tir mot hodc nhiéu ngudn néng lwong
chinh sau:

a) Nang lwvgng mat troi;

b) Nang lwgng gio;

c) Nang lwong tir bién: bao gbm thay triéu, séng va dong hai luu;

d) Nang lvgng dia nhiét;

e) Thay dién, bao gdm tat cd cac dang néng lwong tlr nwéc;

f) N&ng lwong sinh khéi, bao gébm nhién liéu sinh hoc va cac dang nang
lwgng khac cé ngudn gbc tir ngudn thuc vat;

g) Nang lwong tilr chat thai phat sinh trong qua trinh san xuét, kinh
doanh va sinh hoat hang ngay, khéng bao gém chét thai tir cac quy
trinh lién quan dén nhién liéu hoa thach hodc chét thai dwoc phan loai
I& chét thai nguy hai theo luat bao vé mai trwdng;

h) Cac dang NLTT khac theo quy dinh cta phap luat.

Nang lwong tai tao Chua c6 quy dinh

Dién nang lwgng méi 1a dién dwoc tao ra tr mot hodc nhiéu Ngudn

sau day:

a) Hydro dwoc san xuét tir ndng lwong mét trdvi, gio, bién va dia

Nang lwong méi Chwa c6 quy dinh nhiét (dwec goi la hydro xanh);
b) Amoniac dwoc san xuét tir ndng lwong mat trdi, gié, bién va dia

nhiét (dwgc goi la amoniac xanh);

c) Cac dang nang lwgng méi khac theo quy dinh clia phap luat.

' Dién tw san xuat, tw tidu thu 1a dién dwoc san xuét va tiéu thu tai dia
Tw san xuét va ty tiéu thu Chua c6 quy dinh  diém st dung dién do t6 chirc, ca nhan thuc hién dé phuc vu chinh cho
nhu cau cua to chilrc, ca nhan do

Dv an dién gié trén bién gébm cac 2 sau day:

a) Dy 4n dién gié gan b& ¢ toan bo tua bin dwoc xay dwng trong viing
bién 06 hai ly tinh tir dwérng mép nwéc bién thap nhat trung binh

trong nhiéu ndm clia dét lién vé phia bién;

b) Dy an dién gi6 ngoai khoi co toan bg tua bin dwoc xay dyng ngoai
vung bién 06 hai ly tinh tir duong meép nwde bién thap nhat trung

binh trong nhiéu nam ctia dét lién vé phia bién

bién gié Chuwa c6 quy dinh

Nguén: HSC

Nang lwong tai tao: Luat Dién lwc méi nhan manh phat trién dién mat troi, tap trung
vao0 viéc mé rong cac dy an dién mét trdi ap mai va dién mat trei ndi. Luat wu tién st
dung hiéu qua dat dai, dac biét tai cac khu vwe nhw hd thiy dién hién hivu, va khuyén
khich tich hgp dién mat troi véi hé théng lwu trir nang lwvgng. Bén canh do, phat trién
dién gié ngoai khoi dwoc xac dinh 1a wu tién qubc gia theo Luat Bién lwc méi, véi quy
trinh phé duyét va trién khai dy 4n dwoc quy dinh rd rang. Viéc khéo sat dia diém phai
tuan tha cac quy dinh vé bién va méi trweérng, ddng thdi wu tién cho cac doanh nghiép
nha nuwéc thye hién khdo sat so bd va cé thé truc tiép dau tw hodc thu hdi chi phi
khao sat tir nha dau tw dwoc lwa chon. Viéc phé duyét dau tw can co y kién tir nhidu
bd nganh lién quan. Hinh thirc Iwa chon nha dau tw — bao gdm déu thau coéng khai,
ddi tac cong tw PPP hodc dau tw tw nhan — sé tuan theo quy dinh phap luat hién hanh.
Phéan 16n cac dw an yéu ciu dau thau canh tranh v&i gia dién tran do B6 Cong thwong
quy dinh. Cac dw an mang tinh chién lwoc qudc gia cé thé dwoc Tha twéng Chinh
phl xem xét phé duyét truc tiép.

Ning lwong méi: Viéc phat trién cac ngudn nang lwong méi, bao gdm hydro xanh
va amoniac xanh, dwoc khuyén khich théng qua cac chinh sach mién thué va wu dai
dau tw. Cac dy an nay dwoc xem 13 thiét yéu dé dadm bao an ninh nang lwong dai han
va hé tro qua trinh chuyén dich sang hé thdng nang lwong phat thai carbon thap.

Pién tw san xuét, tw tiéu thu: Luat khuyén khich cac ho gia dinh va doanh nghiép tw
san xuét dién dé s dung, chd yéu théng qua dién mat troi va hé théng lwu trir nang
lwong. Cac chinh sach bao gdm wu dai tai chinh va hd tro ky thuat cho viéc Iap dat

dién mat troi ap mai cung voi co ché ban phan dién dw thira 1én lwdi dlen.,Dleu nay
gép phan thic day tw chi ndng lwong va gidm ap lwc cho hé thdng dién quéc gia.
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Nhiét dién: Nghi dinh 56 m&i ban hanh (thang 3/2025) cung cip hwéng dan chi tiét
vé viéc thwe hién Luat Dién lwc mai, déc biét lien quan dén cac dw an dién khi LNG.
M6t quy dinh quan trong yéu cau cac dy an dién khi LNG phai ddm bao ty 1& san
lwong dién hop ddng dai han (Qc) téi thidu 65% so véi san lwong dién binh quan hang
nam clGa nha may trong thdi gian trd no vay, ti da 10 nam k& tlr ngay van hanh
thwong mai (COD). Quy dinh nay nham ting cwdng kha nang tai chinh cta dy an
bang cach dam bao ngudn thu n dinh cho nha dau tw.

Nang lwong hat nhan: Luat Bién lyvc moi dé cap dén dién hat nhan dudi dang cac
quy dinh chung vé dinh hwéng phat trién, trong khi cac ndi dung ky thuat va an toan
sé do Luat Nang lvgng Nguyeén tw diéu chinh. Luat nay hién dang duoc ra soat va dy
kién s& dwoc thay thé bang mét van ban mdi nhdm dap (ng cac yéu cau phat sinh.
DPang chu y, Luat Bién lwc méi quy dinh Nha nuéc gitr doc quyén trong dau tw, xay
dwng va van hanh cac nha may dién hat nhan, phu hgp véi thdng 1€ quoc té do tinh
chét phurc tap, rii ro cao clia cong nghé hat nhan va sw can thiét cia viéc giam sat
quan ly chat ché.

Phat trién lwéi dién: Luat Dién lwc mai tap trung quyén kiém soat co' sé ha tang lwdi
dién quan trong va duy tri ddc quyén Nha nwéc trong van hanh lwéi truyén tai va dau
tw vao cac dw an tir 220 kV tr& 1én va cac dy an dwoc Thu Twéng coi la chién luvoc.
Déi v&i cac du an truyén tai tir 220 kV tré xubng nhwng di qua nhiéu tinh, thdm quyén
phé duyét dau tw thudc Uy ban Nhan dan tinh noi dw an bat dau, sau khi cé y kién bat
budc tlr cac tinh bi anh hudng khac. Cac dy an lwéi dién trung thé va ha thé dwoc
quan ly theo quy hoach cép tinh, trong dé cac co quan cap tinh phé duyét danh muc
dau tw, sau d6 danh muc nay sé la co s& phap ly cho céc tha tuc vé dét dai.

Thi trweong dién canh tranh: Luat Dién lwc méi huwéng dén phat trién mot thi trwong
dién canh tranh thwc sy thong qua viéc tach bach chirec nang quan ly nha nwéc khoi
hoat dong san xuét kinh doanh, phan dinh rd cac hoat dong doc quyén va cac hoat
doéng co thé canh tranh, ddng thei khuyén khich hinh thanh nhiéu don vi phat dién va
ban Ié dién déc lap. Cac doanh nghiép nha nwéc sé duwoc tai co ciu dé tap trung vao
thé manh cét 18i, ddng thoi dadm bao nhiém vu cung (ng dién cho cac khu v bién
gi&i, hai ddo va viing sau vung xa. Chinh sach gia dién s& dan phan anh dung chi phi
san xuét kinh doanh thuc té, khuyén khich s dung hiéu qua va phat trién nang lwong
tai tao, hwdng dén co ché gia theo thj trwrng nhwng c6 sw giam sat cia Nha nwoc.
Viéc bu chéo gilra cac nhom khach hang va khu vire sé dugc tirng budc loai bd, dam
bao gia dién minh bach, khéng phan biét déi xt, ddng thei bao vé quyén loi hop phap
clia ca nha cung cép 1an ngudi tiéu dung. Nha nwéc sé wu tién dadm bao an ninh ndng
lweng théng qua viéc duy tri ngudn cung dién 6n dinh, tin cay va da dang, nang cao
kha nang chéng chiu cda hé thdng dién va ddy manh hop tac nang lweng khu v va
quoc te.

Co ché mua ban dién trwc tiép (DPPA): Luat Dién lwc méi cho phép cac doanh
nghiép tiéu thu dién I&n dwoc ky két hop ddng mua ban dién trwc tiép (DPPA) véi cac
don vi phat dién. Nghi dinh 57 m&i ban hanh da cu thé hoa quy dinh nay v&i hai mo
hinh: (1) DPPA qua lwéi dién két ndi riéng: cho phép bén mua va bén ban dién giao
dich théng qua dwéng day truyén tai riéng, khong qua hé thdng dién quéc gia va (2)
DPPA qua lwéi dién qubc gia: giao dich dwoc thye hién théng qua hé thdng truyén tai
dién ctia EVN. Pham vi ap dung ciing dwoc mé réng, bao gébm ca cac nha may dién
sinh khéi c6 cong suét tr 10 MW tré 1&n va cac doanh nghiép van hanh tram sac xe
dién. Doanh nghiép tiéu thy dién I&én phai dat nguwdng tiéu thu tdi thiéu 200.000
kWh/thang (mic nay cé thé dwoc diéu chinh b&i B Céng Thwong). V&i mé hinh
DPPA ngoai lwéi, cac hé thdng dién mét tréi ap mai dwoc phép ban tbi da 20% san
lwong phat dién dw thiva cho EVN, véi gia ban khéng vuwot qua mie trdn do Bé Cong
thwong quy dinh. Nhirng quy dinh méi nay nham ting cwéng an ninh ndng lwong,
thac day tich hop ndng lwong tai tao vao hé thdng dién qubc gia, ddng théi mang lai
hwéng dan rd rang hon cho cac bén tham gia trong bi canh thi triérng dién Viét Nam
dang chuyén minh.

Quy hoach dién VIl stra déi (2025): Lo trinh day tham vong cho qua trinh chuyén
dich nang lwong

Nhw da dé cap trong bao cdo nhanh vé nganh trwéc dé ctia HSC 1a Trién vong ndm
2025: Tang téc manh mé (ngay 9/4/2025), Quy hoach dién VIl stva dbi dang day
nhanh qua trinh chuyén dich ndng lwong tai Viéet Nam. Quy hoach méi wu tién phat
trién cac dw an nang lwgng tai tao quy moé Ién, dwa dién hat nhan tré lai chién lwgc
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phat trién dai han, mé réng hé thdng Iwu trir ndng lwong, ddng thoi giam dan sw phu
thudc vao than va diéu chinh ty trong st dung LNG. Nhirng thay dbi chién luvgc nay
khong chi dwa Viét Nam vao vi thé dan dau khu vuc vé ndng lwong sach ma con thé
hién r& cam két manh mé cta quédc gia trong viéc dat muc tiéu phat thai rong béng 0
vao nam 2050.

Biéu dé 3: Co’ cau ngudn dién tai Viét Nam, 2023 Biéu do 4: Da dang héa nguén dién tai Viét Nam, tdm nhin
den nam 2030
Thay dién va nhiét dién than chiém ty trong I&n nhat Hwéng dén ndng lwong xanh, nang luong tai tao chiém 45%
1% 1%
‘ B Thily dién m Thiy dién

10% 13%
m Nhiét dién than mNhiét dién than

Nhiét dién khi dbt/LNG Nhigt dién khi dOVLNG

mDién NLTT
mDién NLTT
mDién hat nhan
m Nhap khau
mNhap khau

m Ngudn dién khac .
=Nguon dién khac

Ngudn: Quy hoach Bién 8 diéu chinh, HSC uéc tinh Nguén: Quy hoach Dién 8 diéu chinh, HSC uéc tinh

Ning lwong tai tao: Quy hoach dién VIII da nang dang ké cac muc tiéu phat trién
nang lwong tai tao ctia Viét Nam. Téng cong suat Iap dat tr ngudn ndng lwong tai tao
dw kién dat 75.000-116.000 MW vao ndm 2030 va Ién t&i 534.000 MW vao nam 2050
— cao hon lan lwot t&i 166% va 75% so véi ké hoach ban dau trong Quy hoach dién
VIIl cong bd thang 5/2023. Trong do, dién mat troi ghi nhan mie téng trwdng manh
nhét v&i muc tiéu cong suat dén nam 2030 ting t¢i 470%. Coéng suét dién gid ngoai
khoi cling dwoc didu chinh tang gan gap doi vao ndm 2050. Nham thuc day kha nang
tich hop cac ngudn nang luong tai tao va giai quyét van dé gian doan nguén dién, hé
théng lwu tri¥ ndng lwong bang pin (BESS) cling dwoc quy hoach mé rong hon 200%
vao nam 2050.

Nhiét dién: Theo Quy hoach dién VIII stra dbi, tbng cdng suat nhiét dién than chi tang
nhe 3% vao nam 2030 nhwng da duwoc |én ké hoach loai bd hoan toan vao ndm 2050.
Bén canh d6, vai trd clia cac nha may dién khi LNG ciing dang dwoc diéu chinh, phan
anh dinh hwéng giam dan sw phu thudc dai han vao nhién liéu héa thach. Tuy nhién,
LNG van sé déng vai tro la ngudn nang lwong chuyén tiép trong ngan va trung han.

Ning lweng hat nhan: Quy hoach dién VIl stra d6i da chinh thirc dwa ndng lwong
hat nhan tré lai trong chién lwoc dai han vé an ninh ndng lwong cua Viét Nam véi muc
tiéu da dang héa ngudn dién va tang cwdng d6 dn dinh cho hé thdng lwéi dién. Trudc
nhirng han ché cta nhiét dién truyén théng va tinh gian doan ctia nang lwong tai tao,
dién hat nhan dwoc xem |a giai phap nén tang 6n dinh, it phat thai carbon. Theo 16
trinh stra déi, Viet Nam dat muc tiéu phat trién 6.000-6.400 MW cong suét dién hat
nhan vao ndm 2035 va bd sung thém 8.000 MW vao nam 2050. Dé trién khai k& hoach
nay, Chinh pha da giao EVN va Petrovietnam lam chi dau tw hai dw an nha may dau
tién tai Ninh Thuan, ddng thdi quy hoach thém nam dia diém wu tién khac dé phat
trién tiép theo. Tuy nhién, viéc trién khai dién hat nhan van dbi mat véi nhiéu thach
thire I&n nhw chi phi dau tw cao, thdi gian thuwe hién kéo dai, thiéu khung phap ly hoan
thién va can tai xay dwng ddi ngii chuyén gia hat nhan trong nwéc.

Phat trién lwéi dién: Quy hoach dién VIl stra d6i nhan manh viéc hién dai hda hé
thdng truyén tai dién dé dap (rng nhu ciu ngay cang tang va tich hop hiéu qua cac
ngudn nang lwong tai tao quy mé Ién. K& hoach dé xuét phat trién ddng bo cac tuyén
lwdi dién 220 kV va 500 kV song song vdi tién dd trién khai cac dw an ngudn dién,
hwéng dén dat tiéu chuan quéc té va ing dung céng nghé luéi dién thong minh. Giai
doan 2025-2030, Viét Nam sé xay dwng méi va nang cap hon 28.000 km dwdng day
220-500 kV cling v&i hon 230.000 MVA cdng suét tram bién ap. Sau nam 2030, 16
trinh phat trién hé thdng truyén tai dién mot chiéu cao ap (HVDC) quy mé I&n sé duoc
trién khai, v&i tbng cong suéat cac tram chuyén di dat tir 26.000—-36.000 MW va chiéu
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dai tuyén HVDC 1én dén 6.700 km, phuc vy dac biét cho viéc truyén tai dién gid ngoai
khoi tlr khu vire mién Trung. Lwéi dién 500 kV tiép tuc dong vai tro 1a truc Xwong song
trong két néi lien ving va xuyén bién gidi, voi cac dwong day tang cuong két nbi voi
Lao, Trung Quéc va cac qudc gia ASEAN.

Loi thé ré rang véi cac dong Iwe ngan han dé nhan dién
Trién vong va dw bao lgi nhuan giai doan 2025-2027
Lwa chon dau tw ctia HSC

Luat Dién lwc moi (2024) va Quy hoach dién VIII stra dbi tao nén moi trwong chinh
sach thuan lgi cho nhém cb phiéu nganh dién, nh& dy béo nhu cau téng cao va s
hé tro tlr quy dinh ddi véi ndng lwong tai tao va ha tAng. Trong danh sach khuyén nghi
clia HSC, GEG c6 vi thé t6t d& hwéng loi tir cac chinh sach wu tién nang luwong tai
tao, v&i cac dw an sap trién khai nhw dién mét tréi Bic Hué 2 va dién gi6 VPL2.
PC1 dang mé rong mang EPC, don dau nhu cu phat trién lwéi dién dwoc nhdn manh
trong Quy hoach dién VIIl. REE tiép tuc mo réng danh muc nang lwgng tai tao véi cac
dw an thay dién Tra Khuc 2 va dién gié Duyén Hai, ddng thdi dang dé xuét thém mot
s6 dw an dién gi6 quy md I&n dé dwa vao Quy hoach dién VIII.

Trong khi d6, nhém cb phiéu nhiét dién (nhw PGV va POW) hién chwa dugc wu ai
bang du ty trong déng gop vao co cu phat dién qubc gia dang dan tang. POW duwoc
ky vong sé& c6 chuyén bién tich cwc khi hai nha may dién khi LNG Nhon Trach 3 va 4
dw kién di vao van hanh thwong mai vao cudi nam 2025, phu hop véi chién lwoc
chuyén dich nang lwong cda Viét Nam. PGV dang dinh hwéng chuyén dich sang nang
lwong xanh vé&i ké hoach phat trién cac dw an LNG, dién gié ngoai khoi, thiy dién va
dién linh hoat, tuy nhién phan I&n cac dw an nay mang tinh dai han.

Dw bao lgi nhuan méi

Déi v&i GEG, HSC tang 79% du bao lgi nhuan nam 2025 nhé mirc gia ban dién thuc
t& cao hon ky vong va khoan ghi nhan doanh thu tinh ttr khi van hanh cho dy an
TPD1. Theo d6, chuing téi tang lan lwot 13% va 26% dy bao doanh thu va loi nhuan
gdp cho nam 2025. Cho nam 2026, chung t6i gidm 5% dyw bao san lwgng dién do loai
trir dw an dién gié VPL2 (30MW). Cho nam 2027, lgi nhuan dy bao tang trwdng 25%
sau khi nha may dién mat troi Dlc Hué 2 (49 MWp) di vao van hanh. Cac diéu chinh
nay cho thay loi nhuan thuan cé téc dd tang trwdng kép hang ndm dat murc rat cao
70,1% trong giai doan 2024-2027.

Déi véi PC1, HSC tang 20% dy bao lgi nhuan ndm 2025 nhé doanh thu tr mang EPC
cao hon ky vong va tién do ghi nhén doanh thu BBS dwoc déy nhanh, dac biét la ttr
dw an Thap Vang. Mac du mang khai khoang sut gidm do san lwong va gia niken giam
nhwng ching t6i ting 22% dy bao tdng doanh thu van dwoc diéu chinh, nhé chi phi
thi cong EPC cao da bu trir cho anh hwéng nhe khi ty suét loi nhuan gop giam 1,4
diém phan tram. Trong giai doan 2024—2027, ching tdi dw bao loi nhuan clia PC1 sé
c6 tdc dd tang trudng kép hang ndm dat 22%, dwoc hd tre bdi dong lwc virng chac
ttr mang EPC va mang BDS.

Déi véi POW, cong suét van hanh trong giai doan dau thap hon ky vong tai hai nha
may dién khi LNG (Nhon Trach 3 va Nhon Trach 4) khién HSC giam 36% dw bao |oi
nhuan thuan nadm 2025, do san luvong dién gidm xuéng 2,5 ty kWh va tdng san lwong
tiéu thu gidm 10%. Ty suét lgi nhuan tiép tuc chju ap lwc do cac nha may LNG chuwa
duoc khai thac ti wu va chi phi 13i vay gia tang, khi tbng dw no du kién sé ting gap
déi trong nam. Tuy vay, ching téi ky vong POW sé phuc hdi trong ndm 2026-2027 khi
ca hai nha may LNG bé&t dau doéng gép san lwong c& nam, gidp doanh thu ting trwéng
lan lwot 27% va 3% va loi nhuan thuan ting trwdng 15% va 33%. Tinh chung cho giai
doan 2024-2027, doanh thu va lgi nhuan HPKD c6t 16i cia POW dy bao co toc dd
tang trudng kép hang ndm dat 1an luwot 17% va 29%.

Déi véi REE, ching t6i tang nhe 1an luot 2,1% va 3% dy bao loi nhuan thuan cho
nam 2025 va 2026, phan anh ty gia USD/VND cao hon va viéc bd sung nha may thay
dién Thac Ba 2, dv kién di vao van hanh tir thang 4/2025. Theo d06, Igi nhuan thuan
dw bao dat 2,66 nghin ty déng trong ndm 2025 va 2,54 nghin ty ddng trong nam 2026,
twong (ng cé tdc d6 tang trwdng kép hang ndm dat 10% trong giai doan 3 ndm. Viéc
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USD tang gia tiép tuc hd tro loi nhuén‘tL‘P daph muc nang lweng tai tao clla REE, do
gia FIT cho cac dy an nay duwoc tinh bang dong USD.

DPéi voi PGV, HSC duy tri dw bao lgi nhuan giai doan 2025-2027, dwoc hé tro béi san
lwgng huy ddng manh mé tr cac nha may nhiét dién khi va nhiét dién than cta PGV,
phl hop véi ké hoach van hanh do Céng ty Van hanh hé théng dién va thi trwéng dién
Quéc gia (NSMO) wérc tinh tir dau nam. Céc yéu té thuc day chinh bao gdm céng suét
hoat ddng cao hon tai cac nha may nhiét dién Pha My — tang tlr khoang 50% trong
nam 2025 Ién khoang 86% trong nam 2027. Doanh thu dwgc ky vong sé tang nhd san
lwong cao hon va gia ban binh quan tdng 5%, du ty suét loi nhuan gdp co thé thu hep
nhe do chi phi dau vao tang va ty trong I&n hon dén tr mang phat dién khi — vén co
ty suét loi nhuan thap hon. Dy bao nay cho thdy doanh thu thuan va loi nhuan thuan
c6 téc do tang trwdng kép hang ndm dat 1an lwot 8,8% va 28% trong giai doan 2023-
2027.

Dinh gia va khuyén nghi
Phwong phap dinh gia

HSC tiép tuc str dung phwong phap chiét khdu dong tién (DCF) dé dinh gia cac doanh
nghiép trong nganh do tinh chat dai han cla cac dyw an CSHT co ban cla cac doanh
nghiép nay. Cac doanh nghiép dan dau xu hwéng phat trién nang lwong xanh nhw
GEG, REE va PC1 dang day manh céng tac chuan bj dé trién khai cac nha may dién
tai tao méi va dw an truyén tai dién. Trong khi d6, cac doanh nghiép tap trung vao
nhiét dién nhw POW va PGV dang tirng buéc gia tdng cong suéat thdng qua phat dién
LNG, phu hgp v&i I0 trinh chuyén dich nang lvgng sach theo Quy hoach dién VIl stra
dbi vira dwoc ban hanh.

Chi tiét vé cac gia dinh ctia HSC:
e Lai suét phi rui ro dwoc gitr nguyén & mirc 4%.

« Phan bu rii ro von CSH dwoc nang 1én 8,75% tir mirc 7,5% trudc day cho cac cb
phiéu GEG, PC1, REE, POW va PGV, theo tiéu chuan ndi b6 méi clia ching toi.

* Hé s beta dwoc diéu chinh theo sb liéu beta diéu chinh 2 nam ctia Bloomberg, cu
thé: GEG: 0,9, REE: 0,8, POW: 0,9 nhwng gilr nguyén beta ctia PC1 (1,2) va PGV
(0,9).

e Theo d6, gid dinh WACC méi dbi véi GEG, PC1, POW va PGV lan luot 1a 9,7%,
10,3%, 9,3% va 10% (so v&i 10,2%, 9,6%, 10,6% va 9,2% trwdc do).

e Thdoi gian md hinh DCF duwgc mé rong dén ndm 2029.
¢ Chuyén thoi diém dinh gia cho mdi cong ty sang gitra nam 2026 (tir cudi nam 2025).
Béi canh dinh gia
Nhom cb phiéu nganh dién ghi nhan mirc sinh 16i thap hon chi s6 VN30 trong ca 3
thang va 12 thang qua, v&i mirc tang binh quan lan lwot la 3,4% va 6%, so voi 4,1%
va 8% clia VN30. Dién bién gia c6 phiéu trong nhéom kha phan héa: GEG va POW
tang manh, dac biét la GEG vo&i mire tang 23% trong 3 thang va 25,7% trong 12 thang
qua, trong khi PC1 va PGV ghi nhan mure giam déang ké. Sy phan héa nay phan anh
ti@;n dé trién,kha,i dy’ an vé’tém ly nha dau tw khac nhau, du vay, déng lwc chinh sach
tiép tuc la yéu t6 ho trg trién vong dai han clia nganh.
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Bang 5: Dién bién gia cb phiéu gan day cia cac doanh nghiép nganh Dién HSC
khuyén nghi )
Gia co phiéu cla cac doanh nghiép nganh Dién kém tich cwc hon chi s6 VN30 trong 3

thang va 12 thang qua
3 thang 12 thang

GEG 23.0% 25.7%
PC1 -7.2% -9.3%
REE -0.9% 16.0%
POW 10.0% 19.8%
PGV -3.8% -8.2%
Binh quan 3.4% 6.0%
VN30-Index 4.1% 8.0%

Ngudn: HSC wéc tinh

Tiém nang va rai ro dau tw

Rui ro giam gia

e Viéc cat giam huy dong ddi v&i cac dy an nang lwong tai tao.

e Chamtré trong viéc ban hanh cac nghj dinh hwéng dan thye thi Luat Dién lwc 2024.

« Nhu cau tiéu thu dién thap hon du kién, dac biét néu hoat dong xuét khau suy yéu
do cac rai ro lién quan dén thué quan tir My.

oMbt rii ro dang cha y la tranh chép lién quan dén gia FIT dang dién ra (xem thém
bao cao nhanh vé nganh Viéc diéu chinh gid FIT sé tac dong khéng dang ké dén
GEG, ngay 26/3/2025), ¢ thé dan dén viéc diéu chinh gidm gia ban dién va kha
nang phai hoan tra phén chénh léch déi v&i cac dw an nhan cham tré trong viéc
nhan dwoc van ban chip thuan két qué nghiém thu hoan thanh xay dwng. Diéu nay
c6 thé anh hwdng dén dong tién va loi nhuan dau tw, dac biét déi véi cac dy an
trwde day duwoc hwéng mire gia FIT1 hodc FIT2. Mac du tac déng tai chinh déi véi
hau hét cac doanh nghiép trong danh sach khuyén nghi ctia HSC nhw GEG la
khéng I&n, nhung sy bat dinh kéo dai ¢ thé anh hwéng dén niém tin ciia nha dau
tw va lam cham tién d6 huy déng vén cho linh vic nang lwong tai tao trong twong
lai.

Tiém ning ting gia

o Nhu cau tiéu thu dién tang manh hon dy bao.

o MOt yéu t6 hé tro dang chu y déi voi cac du bao hién tai la kha ning gia ban 1é dién
binh quan dwoc dieu chinh tang, qua do gidp bu dap chi phi dau vao gia tang va
cai thién ty suat lgi nhuan cho cac nha san xuat dién.

e Bién dong ty gia giam.
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Bao cao doanh nghiép Ngay 09/6/2025

Tang ty trong (tr Mua vao) Thong tin tich cwc da phan anh vao gia; ha

Gia muc tiéu: VND18,800 (ter VND17,800) kh X hi X T5 t > t

Tiém nang tang/giam: 21.3% uyen ng I xuong ang y rc_>ng

Gia co phiéu (dbng) (23/5/2025) 33m * HSC ha khuyén nghi d6i véi GEG xubng Tang ty trong (tir Mua vao) do gia cb
Ma Bloomberg GE VN phiéu tang manh gan day (tang 21% trong 3 thang qua) ddng thei ting nhe 6%
Gia cao/thap 52 tuan (d) 10,650-16,300 gia muc tiéu dé phan anh: 1) bidu gia chuyén tlep cudi cung cho dw an TPD1,
GTGD (bq 5 phién) (tr.d) 15,760 2) viéc loai trt» mot s6 dy an va 3) cap nhat gia dinh WACC.

Ll ::!:rt"c_j’:g(‘t‘ryu"s)D) ®9%) = Chung t6i tang 79% du bao loi nhuan cho nam 2025 nhe bidu gia chuyén tiép
slg cP Iy hanh ?tr_d;,) 358 cao hon dw bao clta dy an TPQ1 va khoan thanh toan truy thu I&n hon dy kién
Slg CP NN duoc sé hivu (tr.dv) 176 tir EVN. Sau khi danh gia lai tien d6 dw an, ching t6i cling tam th&i loai dw an
Slg CP NN du’(:wc mua (tr.dv) 18.9 dlén glé VPL2 khdi mo hinh dU’ bao do chwa rd thoi dlém vén hanh.

fﬁfl“‘?“;% 16 s& v ;‘22; » GEG dang giao dich voi P/E truot dw phong 1 nam 1a 10,1 1an, thp hon 1 do
T§ et o léch chuén so véi binh quan qua khtr & mirc 24,8 1n. Tai gid muc tiéu méi, P/E
Cb déng lon JERA (35.1%) dy phéng cho nam 2025 va 2026 l1an lwet la 10,7 lan va 15,6 lan.

Nguén: Céng ty, Ubc tinh cia HSC . A . L i A oz .
Sw kién: Hoan tat dam pha gia cho dw an TPD1 va cap nhat tien do

Biéu dé gia dw an VPL2

17000 GEG (WD) VN30 Index (Gié dibu chinh) GEG da hoan tat ky két v&i EVN cho dy an dién gi6 TPD1 (cong suét 100MW), giup
16000 TPD1 tr& thanh mét trong nhirng dy an chuyén tlep d4u tién dat dwoc cot mbe nay. Mic
e gia ban dién duwoc thopg nhét Ia 1. 813d/kWh (chiét kh4u khoang 0,2% so v&i mic gia
13000 tran) cao hon dang ké so v&i mirc chiét khau ky vong 5% clia GEG va gia dinh truwdc
2o do ctia HSC mirc 25%. Diéu nay giup GEG nhan khoan thanh toan truy thu 443 ty déng
10000 tr EVN, cao hon gap ddi so v&i dy bao trwédc dé ctia ching téi 1a 202 ty ddng.

. “ Déi voi dw an dién gi6 VPL2, QEG hién dqng dam phan cac diéu khoan trong hop déng
g “lmu..uhlillhu]..‘..N..._Lm_.__....l.___ J..h.ult.mu.lm | mua ban dién (PPA) va dy kién sé hoan tat va khdi cong xay dwng trong Q3/2025. Tuy

T5/24 7124 To/24 T/24 T/25 T3/25 T5/25

I nhién, do chu’,a rd thoi diém hoan tat PPA, chpng toi tgm thoi loai VPL2 khdi md hinh
Gia co phieu (%) -1thg -3thg -12thg dw bao cho dén khi dw an chinh thire dwoc chét hop dong.

Cb phiéu thwon 8.77 20.6 20.1 f an N L i L2
So \%i chi s6 . 056 159 112  Tac dong: Tang manh dw bao nam 2025; giam dw bao san lwong
So véi nganh - - . dién gi6 nam 2026

Nguon: Cong ty, FactSet  HSC tang 79% di bao lgi nhuan ndm 2025 déi véi GEG nho mirc gia chuyén tiép duoc
chot cao hon ky vong va khodn thanh toan truy thu tir dw an TPD1. Trong khi d6, ching

HSC va trung binh thj trvong i t6i gidm nhe dy bao san lwgng cho ndm 2026 do loai bé dw an VPL2 khéi mé hinh dy
SR TN LeTaTe) B I TRV AEMI  bao. Chung t6i cling dwa vao dw bao 1an dau cho ndm 2027 véi loi nhuan ting trwdng
2025F 1,757 1,421 23.7  25% dua trén dong gop du kién tr du an dién mat troi Birc Hué 2. Tinh chung giai doan
2026F 1,202 1,204 (0.1)  2024-2027, loi nhuan thuan dy bao co téc do tang trudng kép hang nam dat 70,1%,
2027F 1,498 1,484 0.9 duorc thic day bai yéu td bidu gia thuan loi va cdng suat bd sung tang.
Nguén: Bloomberg, HSC wérc tinh . e s x .
Dinh gia va khuyéen nghi
Mb ta doanh nghiép Sau khi gia cb phiéu ting 21% trong 3 thang qua va dién bién tich cwc hon dang ké& so

GEG Ia mét doanh nghiép hang d&u trong inhvee V& VN Index, GEG dang giao dich voi P/E truot dw phong 1 nam 1a 10,1 Ian, thap hon

nang lwong tai tao & Viet Nam voi 81 MW thay 1 dd léch chuan so vé&i binh quan tir nam 2023 & muic 24,8 lan.

dién, hon 300 MWp dién mét troi va 230 MW dién  HSC ha khuyén nghij déi véi GEG xudng Tang ty trong (t» Mua vao) nhung téng 6% gia

gid vao cudi ndm 2024. muc tiéu theo phwong phap chiét khau dong tién 1én 18.800d, dwa trén (1) tang phan
bu rdi ro vén CSH diéu chinh lén 8,75% (i 7,5%) va (2) chuyén thei diém dinh gia sang
gitra nér‘r] 2026. Tai gia muyc tiéu méi, P/E dy phdng nam 2025-2026 Ian Iwot 14 10,7 1an
va 15,6 lan.

Cudi ndm: Thang 12 12-23A  12-24A 12-25F 12-26F

EBITDA BC (ty déng) 1,660 1,742 2,334 1,998 1,995

Loi nhuan thuan (ty ddng) 137 115 663 454 565

EPS DBC (dbng) 367 304 1,757 1,202 1,498
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Natalie Nguyén BVPS (ddng) 12,141 12,350 13,910 15,089 16,654
Trwéng Phong, Nganh Nang Lwong EV/EBITDA BC (14n) 9.29 8.37 5.89 6.23 5.62
natalie.nguyen@hsc.com.vn P/E BC (1&n) 42.2 50.9 8.82 12.9 10.4
+84 28 3823 3299 Ext. 110 Loi suat cd tie (0/0) 0 0 0 0 0
Nguyén Hoang Nam P/B (lan) 1.28 1.26 1.11 1.03 0.93
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (57.7) (17.1) 477 (31.6) 245
nam.nhoang@hsc.com.vn ROAE (%) 3.18 2.62 14.1 8.73 9.93
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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DPong lwc tang gia da phan anh, gia dién vwot ky
vong

Sau khi GEG hoan tat dam phan biéu gia chuyén tiép cho dw an TPD1, HSC diéu
chinh tang 79% dw bao lgi nhuan cho nam 2025, phan anh khoan thanh toan truy
thu tir biéu gia TPD1 trong ndm 2025. Béng thdi, ching t6i loai bé dy an dién gié
VPL2 khéi mé hinh dy béo do van con chwa chac chan vé thoi diém ky két hop déng
mua ban dién (PPA) cho dy an nay. Viéc ha khuyén nghj xudng Tang ty trong tir
Mua vao phan anh quan diém rang phan 1&n ky vong tich cwc tr TPD1 da dwoc phan
anh vao gia. GEG dang giao dich v&i P/E truwot dw phéng 1 nam 1a 10,1 1an, thap
hon 1 d6 l1éch chuan so v&i binh quan qua khi 1a 24,8 1an.

San sang bt pha trong 16 trinh chuyén dich nang lwong

GEG dang & vj thé dac biét thuan loi d& hwéng loi tir cac cai cach mang tinh cAu tric
cla nganh dién Viét Nam theo Quy hoach dién VIII stra ddi va Luat bién lwc moi.
Trong béi canh chinh sach dan chuyén hwéng sang tw do hoa thj trwedng, ap dung gia
dién theo co’ ché thi trieérng va tang cudng vai trd khu vire tw nhan, sy pht hop chién
lwgc clia GEG ngay cang tré nén roé nét. Danh muc dién tai tao da dang, cé kha nang
mé rdng cung véi thanh tich trién khai dw an hiéu qua giup GEG chud dong thich (ng
Vv&i cac co ché méi nhw mua ban dién truc tiép (DPPA) va déu thau canh tranh. Bang
chu y, GEG la mét trong nhirng don vi phat dién dau tién hoan tt dam phan biéu gia
chuyén tiép véi EVN, dat dwgec mirc gia ban cao hon nhiéu so véi ky vong. Bén canh
do, cong ty con cé hai dw an néng lwong tai tao trong giai doan phat trién ngan han.

Tom tat: Két qua dam phan gia chuyén tiép vwot ky vong

Vao thang 1/2023, B6 Céng Thuwong da ban hanh khung gia dién cho 85 dy an nang
lwong tai tao (tbng cong suat 4,7GW) khong kip hwédng mirc FIT theo thdi han ban
dau. Céac dy an “chuyén tiép” nay budc phai dam phan gia ban dién véi EVN dua trén
murc trAn méi. Tuy nhién, do qué trinh dam phan bj tri hoan, dén cubi nam 2024, chi
¢6 29 dy an (1,6GW) van hanh thwong mai, va chi dwgc ban dién véi mire tam tinh
bang 50% gia trAn. Dy an dién gi6 TPD1 ctia GEG (100MW) n&m trong sb nay voi
mrc gia ban tam tinh l1a 908d/kWh ké tir thang 5/2023.

V3o thang 3/2025, cdng ty da chinh thirc hoan tat Théa thuan Chung va cac hop déng
thanh phan lién quan v&i EVN cho dy an chuyén tiép TPD1. Cac diéu khoan dwoc
chét bao gdm cac thong sb k¥ thuat va tai chinh quan trong nhw san lwgng dién cam
két, hé s6 ton that cho phép, tinh minh bach cla tdng mirc dau tw va céc chi sb tai
chinh dwgrc cai thién. Bang chu y, GEG da dat dwgc mirc gia ban dién la 1.813d/kWh,
chi thdp hon 0,2% so vé&i tran gia chuyén tiép — tot hon dang ké so véi ky vong chiét
kh&u 5% ctia Cong ty va vwot xa gia dinh trwdc d6 cta chung t6i la 25%.

Cap nhat tién d6 cac dy an: Birc Hué 2 — dung tién d6, VPL2 - chwa r thoi
diem trien khai

e Duw an dién mat tr&i BPlirc Hué 2 (49 MWp, tinh Long An):

Sau khi bj tri hodn do cac van dé phap ly, dw an dién mat tréi Blc Hué 2 da dwoc
dwa tré lai quy hoach theo Quy hoach dién VIII stra dbi va hién dang trong quéa
trinh xin gia han chap thuan chi trwong dau tw tai tinh Long An. GEG dang diéu
chinh téng vén dau tw ctia dw an, du kién sé thip hon hon 30% so véi gia dinh ban
dau ctia HSC. Nguyén nhan chi yéu dén tir xu huéng gia thiét bj du vao thuan
loi, dac biét [a gia tAm pin nang lwong mat troi hién dang 6n dinh & mirc thap ky
luc, khoang 0,12-0,14 USD/Wp cho giai doan 2024—-2025. Béng thoi, GEG dang
dam phan hop ddng mua ban dién truc tiép (DPPA) v&i muc tiéu dat mire tran theo
khung gia ma&i nhat cta Bo Céng thwong cho cac dw an dién mat troi. Cu thé, voi
dién mat troi trén mat dat tai khu viee phia Nam, mdre gia tran hién tai la 1.012d/kWh
va c6 thé ting Ién khoang 1.150d/kWh néu tich hop hé théng lwu tri¥ nang luong.

e Duw an dién gi6é VPL2 (30 MWp, tinh Bén Tre):

Dw an dién gi6 VPL2 nam gan nha may dién gi6 VPL1 hién hiru ciia GEG, dé hoan
tat ve ha tang va san sang trién khai vé mat ky thuat. Hién tai, GEG dang trong giai
doan dam phan cudi cung vé&i EVN dé xac dinh mare gia ban dién chinh thic trong
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG)

hop déng mua ban dién (PPA). Ngay sau khi dam phan hoan tat, GEG d kién sé
khé&i cong dw an vao cudi Q3/2025.

Tuy nhién, do chwa chac chan vé thdi diém ky két PPA, ching t6i da loai dy an

VPL2 khéi cac dy bao. Theo d6, san Iwong dién gié nam 2026 dy bao gidm 11%,
kéo theo tdng san lwong dién toan cong ty gidam 5%..

Bang 6: Diéu chinh san lwong tiéu thu, GEG

Diéu chinh dy bao phan anh viéc loai trir san lweng dién gié VPL2 trong nam 2026
Dy bao

Trigu KWh dw bao cii Dw bao méi 13n dau Diéu chinh

2025 2026 2025 2026 2027 2025
Thay dién 320 345 320 345 345 0% 0%
NL mat troi 386 451 393 462 461 2% 2%
bién gio 641 714 641 633 625 0% -11%
Tang cong 1,348 1,510 1,354 1,440 1,431 0% -5%

Ngudn: HSC wéc tinh

Bang 7: Dw bao cii va dw bao méi, GEG
Nang 79% dw bao lgi nhuan nam 2025 do muirc gia chuyén tiép va khoan thanh toan hdi tb ctia dw an TPD1 cao hon ky vong
Dw bao méi Dw bao lan dau Piéu chinh

(ty dong , %)

2025

2026

2027

2025

2026

Doanh thu thuan 2,900 2,961 3,283 2,944 2,968 13% -1%
Doanh thu ter TPD1 607 400 982 533 533 55% 33%
Bao gém: thanh toan hoi té 202 - 443 - - 119% nm

Loi nhuan gop 1,456 1,420 1,834 1,425 1,418 26% 0%

Thu nhap/chi phi 15i thuan (762) (645) (723) (626) (483) -5% -3%

LNTT 497 583 887 607 756 79% 4%

Lei nhuan thuan 371 435 663 454 565 79% 4%

Téng san lwong (triéu kWh) 1,348 1,510 1,354 1,440 1,431 0% -5%

Nguédn: GEG, HSC wdc tinh
Bang 8: Toc do tang trwéng theo dw bao méi, GEG
2025 2026 2027 CAGR (24-27)
Doanh thu thuan 41% -10% 1% 8.5%
Loi nhuan gép 1% -22% -1% 9.7%
Loi nhuan thuan 477% -32% 25% 70.1%

Ngudn: GEG, HSC uéc tinh

Tang 79% dw bao nam 2025; giam dw bao san lwong dién gié
nam 2026

HSC tang 79% dy bao lgi nhuan nam 2025 di véi GEG chd yéu nhéy mire gia chuyén
tiép chinh thirc va khoan thanh toan truy thu vwot ky vong tr dw an dién gié TPD1.
Doanh thu tir TPD1 dwoc diéu chinh tang 55% lén 942 ty ddng, trong d6 bao gdm 443
ty ddng khoan thanh toan truy thu — cao gap hon 2 1an so véi wéc tinh trwdc dé cia
chdng t6i. Chang téi tang 13% dyw bao doanh thu cho nam 2025 va tang 26% dw bao
loi nhuan gop lén 1.834 ty ddng. Mé&c du tdng san luwong gity nguyén, diéu khoan gia
ban cai thién dang ké da gilp nang cao ty suét loi nhuan. Cho ndm 2026, ching toi
didu chinh giam nhe gia dinh san lwong dién do loai bé dw an dién gié VPL2 khéi dw
bao, khién tdng san lwong gidm 5% va doanh thu thuan gidm nhe 1%.

HSC ciing dwa ra dy bao I&n dau cho ndm 2027 vé&i doanh thu thuan dat 2.968 ty
ddng (tang trudng 1%) va loi nhuan thuan dat 565 ty dong (tang trwdng 25%), phan
nao nho vao viéc dwa vao van hanh dy an dién mat troi Bdc Hué 2 co ty suat loi
nhuan cao. Cac wéc tinh nay phan anh mire tang trwdng loi nhuan dan quay vé binh
thwong sau sy tang trwdng dot bién mot 1an vao nam 2025, cling véi déng gop 6n
dinh tir danh muc dw an hién hiru.

Duwa trén cac diéq chinh trong dw bao, lgi nhuan GEG dwogc ky vong sé cé téc do
tang trudng kép hang nam dat 70,1% giai doan 2024-2027, cho thay tac dong dang
ké tlr viéc chét gia ban dién chuyén tiép va téng trwdng cong suét bd sung.
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Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC tiép tuc str dung phwong phap chiét khau dong tién (DCF) dé dinh gia GEG trong
bdi canh Coéng ty dang déy manh mé réng danh muc cac dy an dién gié va dién mat
trovi.

Chung t6i diéu chinh mét sé gia dinh so vé&i trwdc day nhw sau:

* Gilr nguyén gia dinh vé Iai suat phi rai ro & mirc 4%, nhwng (1) gidm hé so beta
xuong 0,9 (theo beta diéu chinh 2 nam t&r Bloomberg) va (2) tdng phan bu rdi ro
von CSH Ién 8,75% (tr 8 5%) nham phu hop voi quan diém noi bé mai ctia HSC.
Theo dé, gia dinh WACC cua GEG gidm xudng con 9,7% (so v&i 10,2% trwdc do).

e Chuyén thoi diém dinh gia sang gitra ndm 2026 (tir cudi nam 2025).

Bang 9: Dinh gia DCF, GEG Bang 10: Tinh toan WACC, GEG

Gia muc tiéu la 18.800d WACC giam xuéng 9,7%, ttr mirc 10,2% trwdc do

. Giatr]
Gia trj hién tai ciia UFCF giai doan 2025-2029 5,891 L4i suét phi rdi ro 4.0%
Téc do tang trwdng dai han 1.0% Phan bu rai ro vén CSH 8.8%
Gia tri hién tai cla gia tri dai han 10,457 Beta 0.9
Téng gia tri hién tai 16,348 Chi phi vén CSH 11.6%
Cong: tién 1,045 Lai suét binh quan 9.7%
Trir: tbng no (9,243) Thué TNDN 10.0%
Gia tri von CSH 6,717 Chi phi n¢’ 8.7%
Sé lwong cb phiéu dang Iwu hanh (triéu) 358 WACC 9.7%
Gia tri ho'p ly/cp (ddng) 18,800

Ngudn: HSC wéc tinh Nguén: HSC wéc tinh

Bang 11: Phan tich doé nhay cta gia muc tiéu véi cac gia dinh chinh, GEG
Gia dinh 13i suat phi rai ro la 4% va phan bu rai ro vén CSH 1a 8,75%
Pong Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

7.75% 21,800 20,900 20,100 19,300 18,600

Phin bu rdi ro vén 8.25% 21,100 20,200 19,500 18,700 18,000
CSH 8.75% 20,300 19,600 18,800 18,100 17,400

9.25% 19,700 18,900 18,200 17,500 16,800
9.75% 19,000 18,300 17,500 16,900 16,200
Ngudn: HSC wéc tinh

Bang 12: Dién bién gia cd phiéu, GEG va VN30 Index

1 thang 3 thang 12 thang
GEG 8.8% 20.6% 20.1%
VN30 Index 8.2% 4.1% 8.0%

Ngudn: HSC wéc tinh

Béi canh dinh gia
Gia cb phiéu GEG da ting trong 1 thang qua, nhidu kha ndng dwoc hd tre béi tam ly

tich cwc xoay quanh cac cai cach trong nganh dién, dac biét la cac dw an phat trién
dwdng day truyén tai va ha tang dién dang dwoc trién khai.

GEG dang giao dich voi P/E trwgt dw phong 1 nam Ia 10,1 lan, thap hon 1 do léch
chudn so v&i binh quan tr ndm 2023 & mirc 24,8 1an. Trong khi d6, nhw thé hién &
Bang 15, GEG dang c6 P/E dy phéng ndm 2025 thdp hon 50% so véi binh quéan cua
céac cong ty nganh Tién ich — Dién khac trong danh sach khuyén nghi ctia HSC.
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG) Ngay 09/6/2025
Biéu d6 13: P/E trwot dw phéng 1 nam, GEG (tir 2023) Biéu dd 14: P6 léch chuan so véi binh quan, GEG
GEG hién giao dich tai /PE trwot dw phéng 1 ndm 1a 10,2 1an... ... va thap hon 1.0 dd léch chuén so v&i binh quan & mc 24,8
lan

Thyc té 2.0

Dy béo cua thi trieong

50.0 Dw bao ctia HSC 15
400 WMMA 10 WM%
30.0 \ 05 \

\ 0.0 \\

20.0 05)
10.0 \\ME"V’ (1.0) \\\A‘L .

e —— eV
0.0 ‘ ‘ ‘ ‘ (1.5)
T1/23 T7/23 T1/24 T7/24 T1/25 T1/23 T7/23 T1/24 T7/24 T1/25
Nguén: HSC udc tinh Nguén: HSC wéc tinh

Bang 15: So sanh dinh gia véi cac céng ty ciing nganh HSC khuyén nghi, PGV, GEG

e . E\_/iEBITPA E\_I{EBITPA P/E djéu P/E d!éu nhuén/\ll-c‘:::

Von héa (triéu USD) dieu chinh dieu chinh chinh chinh CSH trung

2025 2026 2025 2026 binh 2025

REE 1,280.2 8.9 9.1 12.6 13.5 1.6 13%
POW 1,226.2 7.3 5.6 24.8 21.9 1.0 4%
PGV 828.3 5.8 5.0 22.5 8.9 1.4 8%
PC1 303.6 6.3 54 11.1 10.4 1.3 13%
Binh quén toan nganh 909.6 71 6.3 17.7 13.7 1.3 10%
GEG 218.0 5.9 6.3 8.9 131 1.1 14%

Chénh léch so véi cdc céng

ty khéc -76% -17% 0% -50% -4% -13% +4ppts

Ngudn: HSC wéc tinh

Tiem nang va rui ro dau tw

Rui ro giam gia:

e Nhuw da dé cap trong bao cao Viéc diéu chinh gia FIT sé tac déng khéng dang ké
dén GEG (ngay 26/3/2025), dw an dién mét troi Trac Son (35 MW), ban dau thudc
dién dwgc hudng gia FIT1, cé thé phai ap dung mirc gia FIT2 thép hon (7,09 so
v&i 9,35 US cent/kWh) do cham tré trong viéc nhan dwoc van ban chap thuan két
qua nghiém thu hoan thanh xay dung. Diéu nay twong dwong véi mic glam gia
ban 24%, tuy nhién mac gla nay van dwoc neo theo USD. Méc du sy thay dbi nay
lam gidm nhe lgi nhuan cta Tric Son, nhuwng tac dong Ién GEG la khéng dang ké
(khoan 3% lgi nhuan thuadn ndm 2025 theo wéc tinh clia chung t6i) nhér danh muc
tai s&n da dang cta coéng ty. Tuy nhién, quyét dinh cubi cung ctia Chinh phu sé co
anh hwéng Ién dén tam ly nha dau tw va dong vén dau tw vao nganh dién trong
twong lai.

e Cac dy an mai tiép tuc b tri hoan trién khai.

Tiém ning tang gia:

» GEG c0 thé ghi nhan tiém nang tang gia dang ké sau thuong vu thodi von thanh
cong CTCP Thuy dién Trwong Phu (cong ty lién két ma GEG s& hiru 25% co phan)
vGi mure gia toi thiéu ky vong la 36 ty dong/MW. Giao dich nay dy kien mang ve
khoang 200 ty dong tién mat, ho tro cho viéc tai cau truc tai chinh va trieén khai cac
dy an mai trong twong lai.

 Ngoai ra, gia ban dién dang dam phan cho cum 5 nha may thdy dién nho tai Chw
Prong cé thé cao hon so v@&i gia dinh hién tai cia HSC (w&c tinh hién tai thap hon
50% so v&i gia ban dién theo PPA hién tai).
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B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

2,163
1,121
(159)

132
1,660

2,325
1,073
(136)

938
(763)
5.37

1.57
182
(89.5)
227

115

109
1,742

320
304

358
358
358

3,283
1,834
(230)

1,603
(723)
6.86

887
(88.7)
(136)

663

630
2,334

1,850
1,757

358
358
358

2,944
1,425
(200)

1,225
(626)
8.75
0

607
(60.7)
(92.9)

454

431
1,998

1,266
1,202

358
358
358

2,968
1,418
(196)

1,222
(483)
17.8

756
(75.6)
(116)

565

537
1,995

1,576
1,498

358
358
358

Béo cao LCTT (ty dong)

EBIT 961
Khéu hao (697)
Lai vay thuan (770)
Thué TNDN da nop (51.7)
Thay ddi vén lwu dong 307
Khac (81.1)
LCT thuan tir HDKD 1,063
Pau tw TS dai han (1,580)
Gop vén & dau tw (392)
Thanh ly 58.6
Khac 550
LCT thuan tir HDDT (1,363)
Cb tirc tra cho CSH (84.3)
Thu tlr phat hanh CP 114
Tang/gidam no 169
Khac (4.10)
LCT thuan tir HDTC 195
Tién & twong duong tién dau ki 334
LCT thuan trong ky (105)
Anh hwéng cua ty gia 0.16
Tién & twong dwong tién cudi ki 229
Dong tién tw do (517)

Céc chi sb tai chinh

938
(804)
(763)

(89.5)

244
(1.13)
913
(102)
(14.5)
98.0
310
124
(76.2)
0.20
(906)

(8.46)

(990)

229
(65.4)
0.05
164

811

1,603
(730)
(723)

(88.7)

(64.9)

458

1,915

(541)
168

0

0
(373)
(38.5)
0
(621)

(1.58)
(661)

164
881

0
1,045

1,375

1225 1,222
(773)  (774)
(626)  (483)
(60.7)  (75.6)
(28.2) (3.55)

217 575
1,310 1,491
(4.33)  (4.77)

359  (214)

0 0
0 0

316 (219)

(385) (38.5)
0 0

(1,654)  (1,509)
(1.58)  (1.58)

(1,694) (1,549)
1,045 693
(352)  (277)

0 0

693 416
1,306 1,486

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

127
40.3
1,458

14,378
252

0

0

168
102
14,674

16,132

1,415
74.9
130
1,679

8,682
0
1.82
8,686

10,365
4,350
1,417
5,767

16,132

12,141
9,867

164
239
823
119
36.5
1,382

13,477
214

0

0

174
120
13,792

15,174

597
32.3
106
785

8,596
256
0.29

8,624

9,409
4,425
1,339
5,764

15,174

12,350
9,029

1,045
71.8
938
112
65.0
2,233

13,288
221

0

0

175
137
13,622

15,855

1,313
32,5
100
1,506

7,930
0
0
7,931

9,438
4,984
1,433
6,417

15,855

13,910
8,198

693
35.9
891
160
68.1
1,849

12,520
226

0

0

178
129
12,851

14,699

1,178
32.7
85.3

1,347

6,412
0
0
6,412

7,759
5,406
1,534
6,940

14,699

15,089
6,896

416
250
908
155
69.6
1,798

11,753
229

182
112
12,069

13,868

1,187
32.9
85.1

1,366

4,893
0
0
4,894

6,259
5,967
1,641
7,608

13,868

16,654
5,664

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

51.8
76.7
6.34
26.5
3.35
9.51
(57.7)
(56.5)
(57.7)
nm

0

3.18
6.52
0.13
1.1
44.3
290
26.2

227
62.6
1.25
6.09
0.87

713
9.29
40.5
422
1.28

0

46.2
74.9
4.94
49.3
7.48
4.93
(17.1)
(16.3)
(17.1)
nm

2.62
6.50
0.15
0.97
34.6

240
9.41

204
60.6
1.23
5.28
1.76

6.27
8.37
48.4
50.9
1.26

0

55.9
711
20.2
10.0
41.2
34.0
477
477
477
nm

14.1
1.2
0.21
1.19
28.3
236
8.19

165
58.3
222
3.96
1.48

4.19
5.89
8.38
8.82
1.1

0

484 478
679 672
154 19.0
10.00  10.00
(103) 081
(14.4)  (0.13)
(316) 245
(316) 245
(316) 245
nm nm

0 0
873 993
884 945
019 021
107 122
385 366
214 214
786 776
128 950
517 439
196 253
380  3.05
137 1.32
423 378
623 562
122  9.83
129 104
103 093
0 0

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 09/6/2025

= - .~ A = R % > X re <
Tang ty trong (giz nguyén) Trien vong tang trwong van tich cwc; duy tri
Gia muc tiéu: VND14,900 (ter VND13,500) kh X hi T3 >
Tiém nang tang/giam: 11.6% uyen nghl lang ty trgng
Gia c6 phiéu (dbng) (23/5/2025) EEE] " HSC duy tri khuyén nghi Tang ty trong nhung téng 10% gia myc tiéu theo
Ma Bloomberg POW VN phwong phap DCF |én 14.900d do tac dong tich cwe cla viéc giam gia dinh
Gié caolth&p 52 tuan (d) 9,930-15,300 WACC va chuyén thi diem dinh gia sang gitra nam 2026 da bu dap cho phan
GTGD (bq 5 phién) (tr.d) 13,210 diéu chinh giam dw bao lgi nhuan nam 2025.
Von hoa thi truong (ty @) 81264 w  Chung t6i gidam 36% dw bao loi nhuan thudn nam 2025 do ha gia dinh san
Von héa tr truong (tr.USD) 1207 lwong NT3 va NT4 trong giai doan van hanh th, téng gia dinh chi phi lai vay
S19 O luu hanh (tr.av) 2342 méc di téng gia dinh gia ban binh quan. Dw bao Ian dau cho ndm 2026 cho
e 1148 thay doanh thu phuc hoi nhér ca hai nha may van hanh toan bd cong suét
Slg CP NN dwoc mua (tr.dv) 1,059 ¥ : ¥ )
Gibi han ty 18 56 hitu NN 490% = Sau khi gia cb phiéu ting 8% trong 3 thang qua va dién bién tich cwc hon VN
Ty 1& s& hru clia NN 3.78% Index, POW dang giao dich véi P/E trwot dw phdng 1 nam la 23,3 1an, thép hon
Ty I& freefloat 18.8% 0,7 do l&ch chudn so v&i binh quan qua khir & mirc 26,5 lan. Tai gia muc tiéu
C6 déng Ion _ PN (79.9%) ma&i, tiém nang tang gia la 10%, twong dwong véi P/E dw phong ndm 2025-

Nguon: Cong ty, Ude tinh cia HSC 2026 1an lwot la 27,5 1an va 23,9 1an.

Biéu db gia Sw kién: Cap nhat tien dé dw an Nhon Trach 3 va 4
ol epnex{Gaggeenn Hai dw an nha may dién khi LNG ctia POW — Nhon Trach 3 va Nhon Trach 4 (NT3 va
15000 NT4) — la nhitng cot mbc quan trong trong 16 trinh chuyén dich nang lwong cla Viét
13000 Nam, v&i tbng cong suat 1,6 GW va tébng mirc dau tw 1,4 ty USD. Mac du ca hai nha
o may da bwéc vao giai doan chay thir tir dau nam 2025 nhwng viéc cham tré trong xay
10000 dung ha tang lién quan va tién dé phé duyét tha tuc phap ly da khién thdi diém van hanh
9000 thwong mai toan phan bi Iui lai sang Q3—-Q4/2025 (so v&i gid dinh Q1/2025 trong dw bao
. “ “ H h | trwéc dé ctia HSC).
£ Mgt ol 746 dang: Gidm 36% dy bdo lgi nhuan nam 2025
[ TIEOIERIEL IRl HSC diéu chinh gidm 36% duw bao lgi nhuan thudn n&m 2025 cia POW, chi yéu do
Cb phiéu thwong 1.7 8.10 15.6 dong gop thap hon ky vong tir hai nha may NT3 va NT4 trong giai doan van hanh giai
So vd&i chi s 3.28 3.83 7.00 doan dau, khién san lwgng dién tdng thé ctia POW gidm xubng 2,5 ty kWh va san luvgng
So v&i nganh - - - tiéu thu dién gidm 10%. Ty suét lgi nhuan tlep tuc chiu ap lwc do san lwong han ché va

Nguén: Céng ty, FactSet chi phi 1ai vay téng trong béi canh dw no gbc ting gap doi. Trong cac dw bao l&n dau
cho nam 2026-2027, chung t6i ky vong lgi nhuan sé phuc hdi nher NT3 va NT4 dong

HSC va trung binh thj trwong gop toan phan lan dau tien trong ca ndm, v&i lgi nhuan thudn dy kién tang trwéng 1an
EPS PC (d6ng) HSC Thijtrwéng % ch.léch lwot 15% va 33%.

2025F 542 536 1.0 Cac dv bao mai cho giai doan 2025-2027 — nhin chung thap hon binh quén duv bao thi
2026F 622 802 (22.3) trwérng do chuing t6i than trong hon vé trién vong nhu cdu dién — cho thay doanh thu va
2027F 829 1,398 (40.7)

i loi nhuan tlr HDKD cét 18i c6 tbc d6 tang trwdng kép héng nam dat 1an lwot 17% va
Nguén: Bloomberg, HSC wérc tinh 29%,.

Mo ta doanh nghiép Dinh gia va khuyén nghi

POW dang van hanh céng suét phat dién 4.2GW, Sau khi gia c¢b phiéu téng 8% trong 3 thang qua, POW dang giao dich v&i P/E trwot du

khoang 6% tong cong suat dat ciia VN, va sé c6  phong 1 ndm la 23,3 1an, thdp hon 0,7 d6 léch chuan so vé&i binh quan tir ndm 2023 &

thém 1.6 GW dién LNG van hanh cuéi ndm 2025. mrc 25,6 1an. HSC duy tri khuyén nghj Tang ty trong nhwng tdng 10% gia muc tiéu theo
phwong phap DCF Ién 14.9004, nhé tac dong tich cuwc tir viéc gidm gid dinh WACC
(trén co s& gidm beta, tang phan bu rdi ro vén CSH theo tiéu chudn nodi bd méi cia HSC
I1én 8,75% twr 7,5% trwdc do) va chuyén thoi diém dinh gia sang gitra ndm 2026 da bu
d&p cho tac déng tiéu cuc tlr viéc gidm dy bao lgi nhuan nam 2025. Tai gia muc tiéu
mai, tiém néng téng gia la 10%, twong tng v&i P/E dw phong nam 2025-2026 1an lwot
Ia 27,5 14n va 23,9 14n. Chung t6i khdng ky vong POW sé chi trd cb tire tién mat trong
giai doan 2025-2027 do Céng ty can tap trung trd no' cho hai dy an dién khi NT3 va

NT4.

Cudi ndm: Thang 12 12-23A  12-24A - 12-26F

EBITDA BC (ty déng) 2,878 2,503 8,210 9,071 9,223

Lei nhuan thuan (ty ddng) 1,038 1,112 1,268 1,458 1,941

EPS BC (dbng) 359 475 542 622 829
Chuyén vién phan tich DPS (ddng) 300 0 0 0 0
Natalie Nguyén BVPS (déng) 13,414 13,668 14,042 14,625 15,397
Trwdng Phong, Nganh Nang Lwong EV/EBITDA BC (14n) 12.3 16.9 7.32 5.57 4.83
natalie.nguyen@hsc.com.vn P/E BC (1&n) 37.2 28.1 247 21.4 16.1
+84 26 3623 3299 Ext. 110 Loi suét cb tirc (%) 2.25 0 0 0 0
Nguyén Hoang Nam P/B (lan) 1.00 0.98 0.95 0.91 0.87
Giam Déc, Nganh Ning Lwong Tang trwéng EPS BC (%) (57.2) 32.2 14.1 14.9 33.2
nam.nhoang@hsc.com.vn ROAE (%) 3.35 3.51 3.91 4.34 5.52
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - TCT Dién Iwc Dau khi Viét Nam (POW) Ngay 09/6/2025

Dw an sap hoan tat, trién vong van tich cwc

HSC duy tri khuyén nghi Tang ty trong dbi véi POW va tang 10% gia muc tiéu Ién
14.900d do viéc giam gid dinh WACC va chuyén thei diém dinh gia sang gitra nam
2026 da bu dap cho viéc diéu chinh gidm lgi nhuan (do san lwong hop déng Qc thap
hon va tién dd cham tai NT3 va 'NT4). Chung t6i giam 36% du bao lgi nhuan thuan
nam 2025 do san lwgng han ché tir hai nha may LNG trong giai doan van hanh thi
va chi phi |ai vay tdng. Tuy nhién, dy bao 1an dau cho ndm 2026 cho thay lgi nhuan
phuc hdi nhe ca hai nha may di vao van hanh toan bé cong suat. Dy bao madi cla
chung t6i, bao gdm ca dy bao lan dau cho ndm 2027, cho thay lgi nhuan tir HDKD
c6t 16i co téc do tang trwdng kép hang nam dat 29% trong giai doan 3 nam. Sau khi
gia cd phiéu tang 8% trong 3 thang qua, POW dang giao dich v&i P/E truot dw phéng
1 ndm 1a 23,3 1an, thp hon 0,7 dd léch chuan so v&i binh quan quéa khir.

Birc tranh téng thé: Hoa minh vao xu hwéng dién xanh

PV Power dang doéng vai trd then chét trong qua trinh chuyén dich nang lwvong tai Viét
Nam théng qua viéc da dang héa co cau phat dién, khéng chi gi¢i han cac nha may
khi dbt trong nwéc truyén thdng. Cong ty dang tich cwc phat trién cac nha may dién
khi LNG va dau tw vao nang lwong tai tao, bao gdm thidy dién va dién mat trei, nham
phu hop véi muc tiéu phat trién it phat thai carbon va tdng cwéng an ninh néng lwong
dai han cta quéc gia. Mot bwéc tién dang cha y la bién ban ghi nhé duoc ky vao
thang 3/2025 gitra POW va GE Vernova, trong khudn khd chuyén tham cép cao cla
doan dai biéu Viét Nam dén My. Théa thuan nay ddm bao céng nghé tua-bin tién tién
va dich vu k§ thuat, gép phan dadm bao ngudn cung thiét bi tin cay cho cac dw an dién
khi s&p t6i ctia POW, ddng thoi tai khang dinh cam két xay dung co s& ha tang hién
dai, than thién hon véi méi trwong.

Bén canh mang phat dién, PV Power dang mé& rong sang cac (rng dung nang lwgng
sach. Tai thoi diém cubi nam 2024, Coéng ty da khai trwong tram sac xe dién th
nghiém dau tién tai Ha Noi, danh dau buwdc khéi dau trong ké hoach chién lwoc xay
dung mang lwéi 1.000 tram sac trén toan qudc vao nam 2035. Sang kién nay dwoc
thwe hién hop tac cling V-Green — cong ty con cta Vingroup (VIC; Nam gitr, gia muc
tiéu 55.400d) — thé hién tAm nhin réng hon cia PV Power trong viéc ddng hanh cling
qué trinh chuyén ddi sang giao théng sach va gidi phap nang lwong bén virng tich
hop tai Viét Nam.

Tién phong trong linh vwc dién khi LNG v&i dw an NT3 va NT4

NT3 va NT4 danh dau cac cot mbe quan trong trong qua trinh phat trién nang lwong
ctia Viét Nam, 1a hai nha may dién khi LNG dau tién cla ca nwéc vai tdng von dau tw
x&p Xi 1,4 ty USD. NT3 da hoa luéi dién quéc gia vao thang 2/2025 va bét dau van
hanh tht véi cong suét 50 MW, dw kién di vao van hanh thwong mai tr thang 7/2025.
NT4 buwdc vao giai doan th&r nghiém vao thang 4/2025 va dat muc tiéu van hanh
thwong mai vao thang 10/2025. Ca hai nha may dy kién s& déng gop khoang 9 ty
kWh dién méi ndm (twong dwong téng cong suat 1,6 GW), chiém gan 40% tbng cong
suét nhiét dién truyén théng méi dwoc bd sung clia Viét Nam trong ndm 2025.

D& dam bao an ninh nhién liéu va hiéu qua dau tw cho dw an, POW d3 ky hop déng
cung cap LNG kéo dai 25 ndm v&i PVGas (GAS; Mua vao, gia muc tiéu 74.0004) va
huy dong dwoc 521,5 triéu USD vén vay nwéc ngoai, dwgc bao lanh béi K-SURE
(Tap doan Bao hiém Thuong mai Han Quéc — co quan tin dung xuét khau chinh thic
clia Han Quéc) va SERV (Bao hiém rdi ro xuét khau Thuy ST). Cac hop ddng mua ban
dién (PPA) v&i EVN ciing da dwoc hoan tat. Tinh dén cudi nam 2024, tién do thiét ké,
cung (rng vat tw va xay l&p (EPC) ctia NT3 va NT4 da vuot 95%, trong d6 co sé ha
tang truyén tai dién quan trong nhw dwdng day NT3 — Long Thanh dai 26,5 km da
hoan thanh. Tuy nhién, viéc cham tién d6 thi cong dwéorng day NT3 — Cat Lai (dw kién
hoan tat trong Q3/2025) cé thé khién théi diém van hanh thwong mai ctia NT3 c6 thé
bi IUi lai dén ba thang.

Céc du an nay cé y nghia chién luoc trong bdi canh nhu cau dién nam 2025 dy bao
tang 12,2% lén 347 ty kWh, trong dé mirc ting manh tap trung tai khu viec mién Nam
(12,5%), mién Bac (12,2%) va mién Trung (10,5%). Theo Céng ty Van hanh Hé théng
dién va Thi treong dién Qubc gia (NSMO), LNG va dau FO sé dong vai tro thiét yéu
trong viéc dap (rng nhu cau cao diém tlr thang 3 dén thang 9. Lich chay thir ctia NT3
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Bao cao doanh nghiép - TCT Dién Iwc Dau khi Viét Nam (POW)

duoc Ién ké hoach tir thang 1 dén thang 6, con NT4 tir thang 3 dén thang 9 nham
dong bd véi giai doan cao diem tiéu thu dién.

Theo Nghi dinh 56/2025/ND-CP, cac nha may dién khi LNG sé dwgc dam bao san
lwong hop dong téi thidu (Qc) twong dwong 65% san lwong binh quan n&m trong thoi
gian tbi da 10 nam, twong (rng v&i giai doan trd no vay, qua dé gidp tang tinh chac
chan vé tai chinh cho dw an. Bén canh dé, gia tran cho dién khi LNG trong ndm 2025
da dwoc 4n dinh & mirc 3.327,42d/kWh, hd tro kha nang sinh 16i ctia dw an. POW ky
vong NT3 va NT4 sé dat diém hoa vén sau hai ndm di vao van hanh thwong mai.

POW tiép tuc da tang trwéng nhe danh muc tai san da dang

Chién lwgc cia POW tap trung vao viéc ciing cb vai trd clia Cong ty trong qué trinh
chuyén dich nang Iwgng tai Viét Nam thdng qua viéc mé rong sang dién khi LNG,
mua lai cac tai san thdy dién nhé théng qua M&A, ddng thoi tirng buwéc chuyén dbi
cac nha may dién khi truyén théng st dung khi ndi dia sang s& dung LNG nham (rng
phé véi xu hwdng suy giam ngudn cung khi trong nuérc.

Bén canh tién d6 cta hai nha may dién NT3 va NT4 nhw da dé cap, POW da hoan tat
viéc mua lai nha may thay dién Nam Non véi gia tri chuyén nhwong trede thué 1a 640
ty ddng. Nha may cé cong suét 20 MW, toa lac tai tinh Nghé An, da di vao van hanh
t nd3m 2014 va san xuét gan 90 trieu kWh dién méi nam, danh dau bwéc di chién
lwoc nhadm mé rong d4u n nang luong tai tao cia POW. Nhér danh muc tai sén dwoc
phan bd chién lwgc, POW da san xuét 16,075 ty kWh dién trong ndm, chiém khoang
5,2% téng san lwong dién quéc gia.

Bang 16: Cac nha may dién, POW
Dw kién Nha may dién Nhon Trach 3 va 4 sé di vao hoat déng trong quy 3-quy 4 ndm

2025 ]
Cong suat  \ . gi vao HD
Nha may dién khi 4,324
1 Nhon Trach 3 va 4 (NT3 va NT4) Dong Nai 1,624  Pang trién khai
2 CaMau1 &2 Ca Mau 1,500 2008
3 Nhon Trach 2 (NT2) DPdng Nai 750 2011
4 Nhon Trach 1 (NT1) DPdng Nai 450 2009
Nha may dién than 1,200
1 Viing Ang 1 Ha Tinh 1,200 2015
Thay dién 325
1 HuaNa Nghe An 180 2013
2  Dakdrinh Quang Ngai 125 2014
3 Nam Non Nghe An 20 2024
Téng cong suét thiét ké cia POW
Téng céng suét dang hoat déng 3’3;2
cua POW o
Ngubén: POW, HSC wéc tinh
Bang 17: San lwong dién, POW
Ty trong cla dién khi dbt va dién than dét
Nha may 2022 2023 2024 1Q25 svck
Nha may dién khi 9,268 8,886 9,023 2,175 34%
1 CaMau1&?2 3,800 5,277 5,996 1465 0%
2 Nhon Trach 2 (NT2) 4,065 2,896 2,743 593 290%
3 Nhon Trach 1 (NT1) 1,403 713 284 117 3,800%
I IR LT 3,318 433 5846 1,759 3%
Viing Ang 1 3,318 4,336 5,846 1,759 3%
Thuy dién 1,605 1,215 1,201 321 53%
1 HuaNa 829 588 635 117 56%
2 Dakdrinh 776 627 566 193 43%
3 Nam Non N/m N/m N/m 11 N/m
Pién mat trovi 6 5 4 1 0%
T6ng céng 14,191 14,437 16,075 4,258 20%

Ngubn: POW, HSC wéc tinh
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Bao cao doanh nghiép - TCT Dién Iwc Dau khi Viét Nam (POW) Ngay 09/6/2025

Nham hé trg danh muc dy an dién ngay cang mé réng, POW da xay dwng 16 trinh cu
thé d& dadm bao ngudn nhién liéu 6n dinh va da dang. Than chd yéu dwoc cung tng
tir Tap doan Céng nghiép Than - Khoang san Viét Nam (TKV) va nhap khau tir Lao —
noi c6 ngudn than phu hop hon véi thiét ké nha may ctiia POW, mang lai tiém nang
nang cao hiéu suét, dac biét trong bbi canh tri lwong than trong nwéc cé xu hwdng
giam.

V& ngudn cung khi, POW van duy tri cung cdp cho Nhon Trach 1 va 2 théng qua cac
hop ddng hién hiru véi PVGas, du ngudn khi tir cac mé nhw Nam Coén Son dang suy
gidm. DBong thdi, POW dang tim kiém nguén khi méi tv mé Sw Tl Trang cung v6i
Tap doan DAu khi Viét Nam (PVN), va I&én ké hoach chuyén dan sang s dung LNG
nhap khau, phdi hop cung EVN va Cang ty Mua ban dién (EPTC). Dbi véi LNG, mac
du viéc giam thué nhap khdu LNG tir My khéng anh huéng truc tiép dén ty suét loi
nhuan ctia POW do co ché chuyén gia dau vao nhwng chi phi khi dau vao giam co
thé giup nang cao tinh canh tranh vé gia cta dién khi LNG — vén c6 chi phi cao hon
SO VGi cac ngudn dién truyén thdng trude day.

KQKD Q1/2025: San lwgng hop dong (Qc) phan bo cho dién
khi cai thién

Trong Q1/2025, POW ghi nhan két qua tich cwc véi doanh thu tang 31% so véi cling
ky dat 8.150 ty déng, dat 19% duw bao truédc day ctia HSC cho ca ndm va hoan thanh
61% ké hoach HDKD ca nam ctia Cong ty (Bang 18). Loi nhuan gop tang hon gap doi
lén 816 ty dong (tdng 117% so véi cung ky), gilp ty suét loi nhuan gép cai thién 4
diém phan tram Ién 10%, nhé san lwong tiéu thu tdng manh 20% so vé&i cung ky va
gia ban binh quan tang 7% so v&i cung ky. Chi phi ban hang & quan ly tang manh
190% so v&i cung ky do trich 1ap dw phong 136 ty ddng va chi phi lao dong tang, tuy
nhién van dwoc bu dap bdi tang trwdng doanh thu va ty suét loi nhuan cai thién. Néu
khong tinh dén cac khoan muc khéng thuwéng xuyén nhu 16 ty gia do VND suy yéu
trong Q1, loi nhuan HDKD cbt I8i cia POW ting 80% so v&i cling ky dat 489 ty dong.

Bang 18: KQKD Q1/2025, POW
Loi nhuan cai thién nh¢ san lwgng tiéu thu tdng trwdng manh

So vé&i
AR quy trwéc
Doanh thu 6,243.1 8,150.3 -4% 31% 61%
Gia vén hang ban -5,866.4 -7,334.3 -8% 25%
Loi nhuan goép 376.7 816.0 51% 117%
Ty suét loi nhuén gép 6% 10% +4%ppts +4%ppts
Chi phi BH&QL -116.3 -337.7 -14% 190%
Thu nhap tai chinh 101.2 208.1 N/m 106%
Chi phi tai chinh thuan -154.5 -175.5 -43% 14%
Cong ty lien két 0.00 0.53 N/m N/m
Thu nhap thuan khac 70.9 -1.0 -100% n/m
LNTT 278.1 510.5 104% 84%
LNST 216.3 472.2 101% 118% 56%
Loi nhuan thuan 277.6 4451 139% 60%

Cac khoan muc rong 543 443
khéng thwdng xuyén
Lgi nhuan 'cét 161" 331.9 489.4 7% 47%

Ngudn: POW, HSC wéc tinh
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Bang 19: KQKD Q1/2025, POW

Loi nhuan cai thién nh¢ san lwgng tiéu thu tang
% dwbao % Ké hoach
ctia HSC cong ty 2025

Q1/2024 Q1/2025 So v&i cung ky So véi quy trwéc

Doanh thu 6,243.1 8,150.3 31% -4% 19% 61%
Gia vén hang ban -5,866.4 -7,334.3 25% -8%

Loi nhuan gép 376.7 816.0 117% 51%

Ty suét loi nhuén gép 6% 10% +4 %ppts +4 %ppts

Chi phi BH&QL -116.3 -337.7 190% -14%

Thu nhép tai chinh 101.2 208.1 106% N/m

Chi phi tai chinh thuan -154.5 -175.5 14% -43%

Cong ty lien két 0.00 0.53 N/m N/m

Thu nhap thuan khac 70.9 -1.0 N/m -100%

LNTT 278.1 510.5 84% 104%

LNST 216.3 472.2 118% 101% 56%
Lei nhuan thuan 277.6 4451 60% 139% 24%

)C()f;élr(]hoén muc rong khéng thuwong 543 153.0 N/m N/m

Loi nhuan "cét 16" 331.9 598.1 80% 31%

Ngudn: POW, HSC wéc tinh

Bang 20: San lwong dién theo cac loai hinh dién, POW
San lwong dién khi dbt chiém 51% téng san lwong, tang 34% so véi cuing ky

Téng san lwong T1/25 T2/25 T3/25 Q1/25 SOV

cung ky
Nhiét dién khi dét 578 655 942 2,175 34%
Nhiét dién than 447 541 772 1,760 3%
Thay dién 114 94 102 321 53%
Téng céng 1,139 1,290 1,816 4,256 20%

Ngudn: POW, HSC wéc tinh

Bang 21: Phan b6 san lweng mua ban dién theo hop dédng PPA (Qc) theo cac loai

hinh dién, POW

San lwong dién khi dwoc phan bé tang 75%
(triéu kWh) T1/25 T2/25 T3/25
Nhiét dién khi dét 525 607 920 2,052 75%
Nhiét dién than 453 468 547 1,468 40%
Thay dién 69 60 53 182 10%
Téng cong 1,047 1,135 1,520 3,702 55%

Ngudn: POW, HSC wéc tinh

Trong Q1/2025, téng san lwgng dién ciia POW dat 4,26 ty kWh, tdng 20% so vé&i cling
ky, chli yéu nh& cac nha may dién khi véi san lwong dat 2,18 ty kWh (chiém 51% téng
san lwgng va tang 34% so v&i cung ky). Mirc tdng nay phan anh sat sw gia tdng manh
mé cla san lwong hop déng (Qc) phan bd cho dién khi, dat 2,05 ty kWh trong
Q1/2025, tdng 75% so v&i cung ky. Viéc dwoc phan bd Qc cao hon khéng chi thuc
day ting trwdng san lwong ma con gidp cai thién ty suat lgi nhuan gop, do POW c6
thé t6i wu héa coéng suét hoat ddong clia nha may va dadm bao nguén doanh thu 6n
dinh, theo gia hop déng thay vi phu thudc vao thi trwdng phat dién canh tranh cé mic
gia bién déng.

Dw bao méi: Phan anh tién dé NT3 va NT4

HSC diéu chinh lai dw bao dé phan anh viéc IUi thdi diém van hanh thuong mai cia
NT3 va NT4. Theo d6, chung t6i gidam 36% dw bao lgi nhuan thuan nam 2025 va dwa
ra cac dw bao méi cho giai doan 2026-2027, dwa trén cac gia dinh chinh nhuw sau:
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Bang 22: Dw bao cii va dw bao méi, POW
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Dw bao méi Piéu chinh
2026F 2025F
Doanh thu thuan 43,286 57,427 2%
Loi nhuan gop 1,998 4,043 3,956 4,773 4,946 -2%
Ty suét loi nhugn gép 6.6% 9.5% 9.1% 8.5% 8.6% -0.4 ppts
Thu nhap/ (chi phi) 13i thuan (279) (273) (1,501) (1,832) (1,353) 450%
Loi nhuan thuan 1,112 1,991 1,268 1,458 1,941 -36%
Cac khoan muc rong khéng thwong (146) - (153) - - N/m
Xuyén
Lei nhuan 'cét 161 1,258 1,991 1,421 1,458 1,941 -29%
Téng san lwong (triéu kWh) 16,077 22,856 20,526 25,326 26,326 -10%
Loi nhuan gop (ddng/kWh) 124 177 193 188 188 9%
Gia ban binh quan (ddng/kWh) 1,885 1,854 2,109 2,207 2,181 14%
Ngudn: HSC wéc tinh
Bang 23: diéu chinh san lwong tiéu thu, POW
Triéu KWh dw bao méi
2026F 2027F

bién khi 15,500 13,500 18,500 19,500 -13%
bién than 6,500 6,000 5,800 5,800 -8%
Thuy dién 850 1,020 1,020 1,020 20%
Dién mat troi 6 6 6 6 0%
Téng 22,856 20,526 25,326 26,326 -10%

Ngubn: HSC wéc tinh

o Tién do dw an mai: Trwdc day, HSC gia dinh NT3 va NT4 sé di vao van hanh trong
Q1 va Q4/2025. Tuy nhién, tién do cla hai dw an nay bi tri hoan do cac vuwéng méc
lién quan dén tha tuc phap ly va ha tAng, dac biét la viéc cham hoan tat co ché xac
dinh gid LNG va cac didu khoan trong Hop ddng mua ban dién (PPA) véi EVN.
Chung t6i hién gia dinh ca hai nha may sé di vao van hanh trong khodng Q3-
Q4/2025. Diéu nay kéo gia dinh san lvong tr NT3 va NT4 trong ndm 2025 xubng
con 2,5 ty kWh, phu hop véi wéc tinh tir phia cong ty. Téng thé, ching téi diéu
chinh giam 10% dy bao san lwgng tiéu thu dién cia POW trong nam 2025.

e Tang giad dinh gia ban binh quan: HSC ting 11% gia dinh gia ban binh quan dé
phan anh (1) gia khi dau vao tang (khi trong nwédc ting 5%, LNG ting 3% so voi
gia dinh trwéc d6) va (2) gia ban dau ra cao hon cho san lwong dién tr NT3 va
NT4 lén khoang 3.000 dong/kWh (t ang 60% so voi gia dinh trudc do), sau khi gia
tran cho dién khi LNG dwoc cong bé gan day & mirc 3.327,42 ddng/kWh.

e Ha gia dinh ty suét loi nhuén goép: Do san lwong phat dién ti NT3 va NT4 thap
trong nam nay, ty suat lgi nhuan gop sé chiu tac dong ti€u cwc bdi chi phi cd dinh
cao cUa hai nha may dién khi LNG nay.

e Tang gia dinh phi lai vay: Ttr nam 2025, POW sé bat dau ghi nhan chi phi lai vay
cho cac khoan vay dau tw vao NT3 va NT4, khien tépg dv ng tang Ién 21.151 ty
dong, trong dé wéc tinh khoang 12.000 ty dong la von vay tai trg cho hai dy an

nay.

e Tang gia dinh san lwong hop ddng (Qc) trong cac ndm téi: Theo Nghi dinh 56 mai
ban hanh (thang 3/2025), cac dy an dién khi LNG sé dwgc ddm bao san lwgng
dién hop ddng (Qc) téi thidu bang 65% san lwong dién binh quan hdng ndm cla
nha may trong thdi gian tra no, véi thdi han tdi da 10 ndm ké tir ngay van hanh
thwong mai (COD). Dwa trén quy dinh nay, HSC diéu chinh tang gia dinh Qc cho
NT3 va NT4 |én 5-6 ty kWh/nam (so v&i 3—4 ty kWh/nam trong wéc tinh tredc do).

Vé dy bao méi cho ndm 2026-2027, ching tdi ky vong lgi nhuan ctia POW sé cai
thién khi NT3 va NT4 déng gép day di mét nam van hanh thwong mai. Doanh thu
dw béo tang trudng 27% trong ndm 2026 dat 53,7 nghin ty déng, sau d6 tang
trwéng 3% trong nam 2027 dat 55,1 nghin ty déng, duoc hd tro béi san lwong dién
khi tang. Loi nhuan thuan dw bao tang trwdng nhe 1&n 930 ty ddng trong nam 2026
(di ngang so v&i nam trudc) trwde khi tang trwdng manh 44%dat 1,34 nghin ty
ddng trong nam 2027. Téng san lwong dién duw béo tang trudng 1an lwot 23% trong
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Bang 24: Pinh gia DCF, POW
Gia muc tiéu mai la 14.900d

Gia tri hién tai cia UFCF giai doan 2025-
2029

Tbc dd téng trwdng dai han

Gia tri hién tai cla gia tri dai han

Téng gia tri hién tai

Cong: tién

Triv: tdng no

Gia tri von CSH

Sé lwong cb phiéu dang Iwu hanh (triéu)
Gia tri hop ly/cp (dong)
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nam 2026 va 4% trong nam 2027, dugc dan dat boi mang dién khi voi san lvong
dw kién tang trwedng 37% trong nam 2026 dat 18,5 ty kWh va tiép tuc tang Ién 19,5
ty kWh trong nam 2027.

Duy tri khuyén nghi Tang ty trong nhwng tang 10% gia muc
tiéu
Két luan va phwong phap dinh gia

Bét chap nhirng tri hodn trong ngan han, HSC danh gia POW dang & vi thé thuan loi
dé phuc hdi manh mé khi hai nha may dién LNG la NT3 va NT4 di vao van hanh toan
phan trong giai doan nam 2026-2027. Mac du cac vuéng méc vé phap ly va ha tang
da day Ui thoi diém van hanh thwong mai sang cudi nam 2025, khién ching toi diéu
chinh gidam 36% dw bao lgi nhuan nam 2025 nhwng chdng toi van ky vong vao sw
phuc hdi dang ké nho cong suét taing manh va vai trd ngay cang I&n cia LNG trong
co' cAu nang lwong Viét Nam. Loi nhuan thuan dy bao tang truwdng lan lvot 15% va
33% trong nam 2026 va 2027, twong dwong co tbc dd tang trwdng kép hang nam dat
29% trong giai doan 3 n&m. Chung téi duy tri khuyén nghi Tang ty trong va tang 10%
gia muc tiéu dé phan anh trién vong lgi nhuan trung han dwoc cai thién. V&i nang lwe
phat dién dwoc cling cb va dinh huwéng chién lwgc phi hop véi 16 trinh chuyén dich
nang lweng qubc gia, POW xtrng dang dwoc dinh gia lai & mat bang cao hon khi tién
do thwe hién dwoc cai thién.

HSC tiép tuc str dung phwong phap chiét khau dong tién (DCF) dé dinh gia POW

trong bdi cdnh Cong ty dang day manh mé réng danh muc du an.

Chung t6i diéu chinh mét sb gia dinh so véi trwdc day nhw sau:

e Gilr nguyén gia dinh I3i suat phi rii ro & mrc 4% nhwng nang phan bu rdi ro vén
CSH lén 8,75% (tir mtrc 8,5%) dé phu hop Voi tiéu chuan noi bd mai va giam hé
sO beta xuong 0,9 tr mirc 1,2 (theo beta diéu chinh trong 2 nam gan nhat cta
Bloomberg). Theo d6, gia dinh WACC giam xudng 9,3% (ttr 10,6% trwdc do).

e Tang dv bao v6n dau tw trong nam cudi mé hinh (2029) dé tiém can hon voi tong
chi phi khau he}o, do ky vong POW sé can giéu tw vao chi phi bao tri; dong thoi,
gidm gia dinh téc do tang trwdng dai han xuéng 1% (tlr 2%).

e Chuyén thoi diém dinh gia sang giira nam 2026 (ttr cudi nam 2025).

Bang 25: Tinh toan WACC, POW
WACC gidm xubng 9,3%, tr mirc 10,6% trudc dd

Gia tri (Gitra nam

Lai suét phi rai ro 4.0%

Phan bu rdi ro vén CSH 8.75%

1.0% Beta 0.9

43,244 Chi pl'!i von CSH 11.8%

63,838 Lai s'uét binh quan 7.5%

6,823 Thué TNDN 9.5%

(35,684) Chi phi no 6.8%

34,978 WACC 9.3%

2,342 )

14,900 Nguén: HSC wéc tinh
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Bang 26: Phan tich d6 nhay cua gia muc tiéu v&i cac gia dinh chinh, POW
Gia dinh 1ai suat phi rai ro la 4% va phan bu rii ro vén CSH 14 8,75%
DPong Lai suét phi rdi ro

3.0% 3.5% 4.0% 4.5% 5.0%

7.75% 17,800 17,000 16,200 15400 14,700

Phan bl rdi ro vén 8.25% 17,100 16,300 15500 14,800 14,100
CSH 8.75% 16,400 15600 14,900 14,200 13,600
9.25% 15700 15000 14,300 13,600 13,000

9.75% 15000 14,400 13,700 13,100 12,500

Ngudn: HSC wéc tinh
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Bang 27: Dién bién gia cd phiéu, POW va VN30 Index

1 thang 3 thang 12 thang
POW 11.7% 8.1% 15.6%
VN30 Index 8.2% 4.1% 8.0%

Ngudn: HSC wéc tinh
Béi canh dinh gia
Gia cb phiéu POW da dién bién tich cwe hon so véi thi trwdng trong nhirng thang gan
day, nhidu kha nang nh& tam 1y lac quan xoay quanh cai cach nganh dién va tién do
trién khai cac dw an trong diém. Trong 3 thang qua, gia ¢ phiéu POW da tang 8% va
dién bién tich cwc hon chi sé VN30.

POW dang giao dich véi P/E trwot dyw phéng 1 nam la 23,4 |an, thdp hon 0,7 d6 léch
chudn so vé&i binh quan tr ndm 2023 & mac 26,5 lan. Tuy nhién, nhw thé hién trong
Bang 29, xét theo P/E dy phéng nam 2025, POW dang giao dich v&i mire dinh gia
cao hon 80% so v&i binh quan cac ¢ phiéu nganh dién trong danh sach khuyén nghi
clia HSC. Murc dinh gia cao nay phan nao duoc ly gidi béi thanh khoan thi trwéng tot
hon va sy quan tdm clGa nha dau tw déi vé&i vai trd chién lvoc ciia POW trong qua
trinh chuyén dich néng lwong sang LNG tai Viét Nam.

Biéu d6 28: P/E trwot dw phong 1 nam, POW (2023 based) Biéu dd 29: o léch chuan so vé&i binh quan, POW

POW hién giao dich tai P/E trwot dw phéng 1 nam la 23,4 1an... ... thAp hon 0,7 d6 léch chuan so véi binh quan & muirc 26,5 1an
Duv bé&o cua thj trwong Thuyc té 25
Dwv bao ciia HSC 2.0
40 15 -

35 M 1.0
0.5
30 =
g ™M 00 \
25 - N 0.5)

iy, (
20 oy (1.0) v WS A
' (1.5)
15 2.0)
10 : : : : (2.5)
T1/23 T7/23 T1/24 T7/24 T1/25 T1/23 T7/23 T1/24 T7/24 T1/25
Nguén: HSC wéc tinh Nguén: HSC wéc tinh

Bang 30: So sanh véi cac cong ty cung nganh HSC khuyén nghi, POW
EV/EBITDA  EV/EBITDA P/E diéu P/E diéu Loi nhuan/

Vén héa

(tridu USD) diéu chinh  diéu chinh chinh chinh von CSH trung

i 2025 2026 2025 2026 binh 2025
REE 1,280.2 8.9 9.1 12.6 13.5 1.6 13%
PGV 828.3 5.8 5.0 22.5 8.9 1.4 8%
PC1 303.6 6.3 5.4 111 10.4 1.3 13%
GEG 218.0 5.9 6.3 8.9 13.1 1.1 14%
Binh quan nganh 657.5 6.7 6.4 13.7 11.5 1.4 12%
POW 1,226.2 7.3 5.6 24.8 21.9 1.0 4%
Chénh léch so véi binh quan 86% 9% -12% 80% 90% -28% -8ppts

Ngudn: HSC wéc tinh

Tiém nang va rai ro dau tw
Rui ro giam gia:
e Nhu cu dién giam do hoat déng xuét khau dm dam

* San lwong hop dong (Qc) phan bd thap hon cho cac nha may dién clia POW trong cac
dot dam phan sap t¢i véi EVN

e L&ty gia I&n do bién dong tién té
Tiém nang tang gia:
e POW ky vong s& nhan dwoc khodn thanh toan truy thu khoang 381,7 ty ddng tir EVN

cho cac khoan phai thu lién quan dén van hanh va bao duwéng (O&M) tai cac dw an Ca
Mau 1 & 2. Khodn thu nhap nay hién chwa dwoc dwa vao dy bao clia chung téi.
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BCTC va chi sé tai chinh chi chét

:hsc

Ngay 09/6/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

28,329
2,704
(1,268)

1,436
(186)
40.1
152
1,442
(159)
(245)

1,038

841
2,878

443
359
300
2,342
2,342
2,342

30,306
1,998
(878)

1,120
(279)
422
500

1,383
(172)
(99.8)

1,112

209
2,503

475
475

2,342
2,342
2,342

43,286
3,956
(866)

3,091
(1,501)
50.3

1,640
(148)
(224)

1,268

1,268
8,210

542
542

2,342
2,342
2,342

55,902
4,773
(1,118)

3,655
(1,832)
51.0

0
1,874
(159)
(257)

1,458

1,458
9,071

622
622

2,342
2,342
2,342

57,427
4,946
(1,149)

3,798
(1,353)
51.8

0
2,496
(212)
(343)

1,941

1,941
9,223

829
829

2,342
2,342
2,342

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

1,436
(1,442)
(186)
(159)
(1,249)
2,068
3,352
(6,312)
(3.071)
2,455
443
(6,485)
(365)
81.9
3,604
0
3,321

8,252
188
0.37
8,440

(2,960)

1120 3091 3655 3,798
(1,383) (5,119) (5416) (5,425)
(279) (1,501) (1,832) (1,353)
(172)  (148)  (159)  (212)
941 (1,674) 3,653  (862)
1351 (321) (4,760) (3.202)
4,344 4566 5973 3,594
(9.793) (17,721)  (162)  (162)
(6.452) 0 0 0
4,730 0 0 0

542 611 630 651
(10,973) (17,110) 468 489

(132) 0 0 0
21.0 0 0 0
9,866 7,803 1,867 (3,185)
0 0 0 0
9,754 7,803 1,867 (3,185)
8440 11,564 6,823 15132
3125 (4,741) 8,308 897
0.06 0 0 0
11,564 6,823 15132 16,029

(5449) (13,155) 5811 3,431

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

8,440
2,391
14,560
2,167
1,484
29,042

35,394
39.3

0

375
585
4,927
41,320

70,362

5,507
15.9
21,090
26,785

7,172
0

121
7,294

36,243
31,415

2,705
34,119

70,362

13,414
4,239

11,564
4,112
11,873
1,795
636
29,981

44,029
51.4

0

678
88.1
5,088
49,934

79,915

13,508

15.7
19,768
33,457

9,151
0

119
9,270

45,234
32,009

2,671
34,681

79,915

13,668
11,095

6,823
4,112
17,7117
2,360
743
31,755

56,637
446

0

360
645
4,000
61,687

93,442

14,532

19.4
19,987
34,728

21,151
0

120
21,271

57,754
32,884

2,805
35,689

93,442

14,042
28,860

15,132
4,112
22,453
3,068
966
45,730

51,390
371

0

342
677
4,000
56,447

102,177

18,209

28.5
29,002
47,477

16,151
0

126
16,277

64,983
34,249

2,945
37,194

102,177

14,625
19,229

16,029
4,112
22,840
3,149
991
47121

46,135
28.9

0

325
711
4,000
51,201

98,322

18,131

281
28,575
47,028

11,151
0

132
11,284

59,171
36,059

3,093
39,151

98,322

15,397
13,254

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

9.55
10.2
3.67
1.0
0.37
(49.2)
(57.2)
(49.6)
(57.2)
nm
67.7

3.35
3.50
0.45
2.33
30.9

207
0.23

13.5
18.0
7.72
4.41
1.08

1.25
12.3
30.1
37.2
1.00
2.25

6.59 9.14 8.54 8.61
8.26 19.0 16.2 16.1
3.67 2.93 2.61 3.38
12.4 9.00 8.50 8.50
6.98 42.8 29.1 2.73
(13.0) 228 10.5 1.67
(75.1) 506 14.9 33.2
7.05 14.1 14.9 33.2
32.2 14.1 14.9 33.2
(100) nm nm nm
0 0 0 0
3.51 3.91 4.34 5.52
2.49 5.88 6.45 717
0.40 0.50 0.57 0.57
3.88 1.48 1.63 0.95
23.1 21.9 21.9 21.9
153 164 160 159
0.20 0.18 0.20 0.20
34.9 87.9 56.4 37.0
28.5 38.2 33.7 29.9
4.01 2.06 2.00 2.81
9.09 4.35 3.80 3.19
0.90 0.91 0.96 1.00
1.40 1.39 0.90 0.78
16.9 7.32 5.57 4.83
28.1 247 21.4 16.1
28.1 24.7 21.4 16.1
0.98 0.95 0.91 0.87
0 0 0 0
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Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC wdc tinh
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C6 phiéu | Viét Nam | Dich vu tién ich - Dién

. A
T h Sc CTCP Xay Iap dién 1 (PC1 - HSX)

Mua vao (giz nguyén)
Gia muc tiéu: VNB30,000 (fcr VND28,000)
Tiém nang tang/giam: 35.4%

béng lwc tang trwong tich cwe tlr cac
mang kinh doanh co6t I6i

Gia c6 phiéu (ddng) (23/5/2025) LZALY = HSCduytri khuyén nghj Mua vao déi véi PC1 va tang 7% gia muc tiéu Ién
Ma[Bloombergi RERVIY 30.000d (tiem nang tang gia 36%) nho tac dong cla viéc tang dy bao da
Gia cao/thap 52 tuan (d) 18,450-27,653 bu dép cho viéc téng g|é dinh WACC.

GTGD (b 5 phién) (tr.d) 22,160 - :

Vén héa thi tredmg (tf d) 7,922 = Chung t6i tang 20% dw bao loi nhuan thuan cho nam 2025 nhe mang EPC
Von haa trj truong (tr.USD) 306 ghi nhan doanh thu manh va tién d6 ban giao BDS kha quan, bat chap ty
Slg CP luu hanh (tr.dv) 358 suat lgi nhuén bj thu hep do chi phi EPC tang cao.

Slg CP NN dwoc s& hivu (tr.dv) 179

Sig CP NN durgc mua (10v) 120« Tai gia muc tiéu theo phuong phap DCF, P/E dw phong ndm 2024-2025
Gioi han ty 1 s& htu NN 50-024’ lan lvot & 13,7 lan va 12,8 1an. PC1 dang giao dich véi P/E trwgt dyw phong
g L ;fgj 1 nam 1a 10,9 I1an, thdp hon 0,9 d6 1&ch chudn so v&i binh quan qua khir.

Cé dong lon Trinh V&n Tuén (21.4%) n e s . a L2 e, . . .
Nguén: Cang ty, U6t finh clia HSC Sl_ynkn_en: Gia tri hop donq EPC chwa trién khai I&n va mang BDS ghi
nhan doanh thu manh mé
Biéu do gia Cho nam 2025, PC1 dang co vi thé chién lvoc dé hudng loi tir lan séng dau tw vao
saomo PC1 (WNB) VN30 ndex (Gia giu chinh) nganh dién tai Viét Nam, véi gia tri hop dong EPC chuwa trién khai virng chac va nhiéu
27000 dv &n lugi dién trong diem sé dwoc ban giao. Bén canh do, lgi nhuén tir méang BDS
200 cling dwoc ky vong sé tang trwdng, voi toc dé ban hang manh mé tir dw an Golden
23000 Tower — Gia Lam, déng gop dang ké vao ting trwdng loi nhuan chung ctia Cong ty.
20000 Tac déng: Tang 20% dw bao Igi nhuan nam 2025

18,000

HSC diéu chinh ting 20% dw bao lgi nhuan nam 2025 cho PC1, phan anh doanh thu
méang EPC cao hon nho gia tri hop dng dat 6.892 ty déng, cuing vi tién do ghi nhan
doanh thu tr mang BDS kha quan, dac biét la 70% doanh thu tir dy an Golden Tower
— Gia Lam sé dwoc ghi nhan trong nam. Trong khi d6, doanh thu ttr méng khai khoang
700 (6.74)  (13.4) d‘L_J’ bléo s{e giér_n do san qung \_/é gié_guéQg niken giam, tuy nhi_(zn su’téng tredng manh
(1.07) (10.4) (19.8) tlr cac mang kinh doanh cot 16i da giup tdng doanh thu dwoc dieu chinh tang 22%.

. - Tuy nhién, ty sut lgi nhuan gép du bao gidm 1,4 diém phan tram, chd yéu do chi phi
thi céng cao & cac dw an EPC can day nhanh tién dd. Trong giai doan 2024-2027, HSC
dw bao lgi nhuan cé tbc do ting trwdng kép hdng ndm dat 22% nhé da ting 6n dinh cua
mang xay lap EPC va BDS dan dung. Dy bao ctia ching téi c6 thé khac so véi thi trudng
do su khac biét vé thoi diém ghi nhan doanh thu cia dy an Golden Tower.

\hlli“ﬂlmh..]..L.n..‘.u.“.‘..a..uu Jubtimaud s, b

T5/24 7124 To/24 T/24 T/25 T3/25 T5/25

-1 thg -3thg -12thg

a
Q
g
<

Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s

So véi nganh -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 1,965 1,812 8.4 Dinh gia va khuyén nghi
2026F 2,117 2,497 (15.2) ” . L. , N R . 0 L .
2027F 2135 3,065 (30.3)  Gia muc tiéu méi cla ching t6i cho PC1 1a 30.000d, tang 7% so véi gia muc tiéu cd

(28.000d) v&i khuyén nghi Mua vao. Tai gia muc tiéu méi, P/E dw phéng nam 2025-
2026 ctia PC1 lan lwot la 13,7 lan va 12,8 Ian. PC1 dang giao dich véi P/E trwot dw
phéng 1 nam Ia 10,9 1&n, thdp hon 0,9 d8 léch chuan so v&i binh quan tir ndm 2023 &
mirc 22,9 lan.

PC1 1a lya chon hang dau cla chung tdi trong nganh dién nhé vi thé virng chéc trong
[inh vwc nang lweng vai vai trd 13 nha thdu EPC hang dau, cung dong tién n dinh tir
danh muc dv an nang lwong tai tao co ty suét loi nhuan cao. Gia cb phiéu PC1 da tang
trong 1 thang qua, nhiéu kha ning nhe tam ly thi trwdrng dwoc cai thién xoay quanh cac
cai cach nganh dién va da tang tdc trong phat trién cac dw an dwong day truyén tai va
ha tang dién.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

T mot cong ty hang dau trong linh viee xay dung
dién, PC1 dang dan mé rong sang dau tw vao cac
dv an phat dién tai tao. Ngoai ra, PC1 cling c6 mét
s6 dw an phat trién bat dong san.

12-23A 12-24A  12-25F 12-26F

Cudi nam: Thang 12

EBITDA BC (ty déng) 1,811 2,414 2,551 2,615 2,644

Lei nhuan thuan (ty ddng) 36.3 468 781 841 848

EPS BC (dbng) 243 1,177 1,965 2,117 2,135
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Natalie Nguyén BVPS (déng) 14,200 15,452 17,578 19,974 22,392
Trwéng Phong, Nganh Nang Lwong EV/EBITDA BC (14n) 9.16 6.80 6.39 5.40 4.79
natalie.nguyen@hsc.com.vn P/E BC (1&n) 91.0 18.8 11.3 10.5 10.4
+84 28 3823 3299 Ext. 110 Loi suat cd tie (0/0) 0 0 0 0 0
Nguyén Hoang Nam P/B (lan) 1.56 1.43 1.26 1.11 0.99
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (82.2) 383 67.0 7.73 0.86
nam.nhoang@hsc.com.vn ROAE (%) 0.71 8.82 13.2 12,5 11.2
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
Trang 24
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Bao cao doanh nghiép - CTCP Xay lap dién 1 (PC1) Ngay 09/6/2025

DPong lwc tang trwdng tir cac mang kinh doanh cét 16i

PC1 dang c6 vj thé thuan loi gé ghi nhan tang trwéng lgi nhuan, nhé vao gia tri hop
ddng EPC chwa trién khai I&n va tién d6 ban hang BBS kha quan tir dw an Golden
Tower. HSC diéu chinh tang lan lwot 20% va 22% dw bao loi nhuan va doanh thu
nam 2025 du mang khai khoang sut giam san lwong va ty suét lgi nhuan chiu ap luc
do chi phi thi cong EPC téng cao. Gia muc tiéu m@i ctia chuing t6i la 30.0004 (tang
7% so v&i gia muc tiéu cii), twong ng véi P/E dw phdng nam 2025-2026 |an lwot
la 13,7 1a4n va 12,8 lan. V&i mirc P/E trwot duw phdng hién tai khoang 11 1an, PC1 tiép
tuc la lwa chon hang dau cua chung téi trong nganh nhé vi thé dan dau trong mang
téng thau EPC.

Tan dung co hoi tir cai cach nganh dién

PC1 hoat dong trong 5 mang kinh doanh cét I6i: xay Iap dién (chiém 37% doanh thu
nam 2024), phat dién (17%), san xuat cong nghiép (14%), phat trién BDS (6%) va
thwong mai (9%). Phan 16n doanh thu (khodng 80%) dén tir nhu cau dién ngay cang
tang tai Viét Nam, thdng qua cac hoat déng nhw xay dwng ha téng dién, ban dién va
san xuét cot thép truyén tai. Pwoc thanh 1ap vao ndm 1963 véi tw cach 1a doanh
nghiép nha nwéc, PC1 da chuyén minh thanh nha thau EPC tw nhan hang dau, co
kinh nghiém virng vang trong cac dv an lwéi dién quéc gia va nang lwong tai tao.

Cong ty c6 dinh huwéng phu hop v&i Quy hoach dién VIII stra ddi va Luat Bién lwc mai,
ca hai d&u nhan manh mé rong lwéi dién, tich hop ndng lwong tai tao va tang cwong
sy tham gia cla khu viee tw nhan. PC1 dwoc ky vong hwéng loi tir lan séng tang dau
tw trong nganh dién, dac biét & cac linh vwc truyén tai va ndng lwong tai tao, trong khi
khung phép ly méi tao diéu kién thuan lgi hon cho tiép can thi trwong va cac diéu
khoan dau tw cla cac nha san xuét dién doc lap. V&i danh muc hoat dong da dang
trong ca xay lap va phat dién, PC1 dwoc dinh vi 1a mét trong nhitng don vi chi chbt
trong qua trinh chuyén dich nang lwong cta Viét Nam.

Biéu dé 31: Co cau doanh thu theo mang kinh doanh (ti Biéu dé 32: Co cau loi nhuan gop theo mang kinh doanh (ti
déng), PC1 déng), PC1
Mang xay dwng duy tri 1a déng lwc thic ddy doanh thu Mang dién d&n dau kha néng tao lgi nhuan cho PC1
mbién m Xay dwng mbién m Xay dwng
San xuét cong nghiép = Khai thac nicken San xuét cong nghiép = Khai thac nicken
BDS uBDS KCN BDS mBDS KCN
15,000 - W Thuong mai & méng khac 2,500 @ Thuong mai & mang khac
i N
2,000 - [ ] [
10,000 - — || -
— L 100
| —
— 1,000
5,000
. o
2022 2023 2024 2025F 2022 2023 2024 2025F
Ngudn: PC1, HSC wéc tinh Ngudn: PC1, HSC wéc tinh

Xay lap EPC: Bwéc vao nam 2025 véi danh muc hop dong virng chac

Trong n&m 2024, PC1 ghi nhan doanh thu dat 3.687 ty déng, tang trwéng 41%, nho
cting ¢ vi thé hang dau véi EVN va nang cao uy tin v&i cac nha dau tw théng qua
viéc trién khai thanh céng nhiéu dw an I&n, d&c biét 1a hoan thanh tuyén dwdng day
truyén tai 500kV mach 3 Quang Trach — Phé Néi nhanh hon ky vong. Day la du an
cap bach mang tam quéc gia, dwoc khanh thanh vao thang 8/2024, c6 chiéu dai hon
500 km va ddng vai tro quan trong trong viéc giam thiéu tinh trang thiéu dién tai mién
Béc théng qua viéc truyén tai dién tr mién Trung va mién Nam. PC1 la mét trong
nhirng nha thdu EPC chinh, gép phan dam bao tién dd ban giao dung han theo chi
dao khan cép cta Chinh phl. Dé dap ¢ng tién do gap rat, Cong ty da huy déng ngudn
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Bao cao doanh nghiép - CTCP Xay lap dién 1 (PC1) Ngay 09/6/2025

lwc thi cong Ion, dan dén chi phi thyc hién cao va ty suat loi nhuan gop & mirc 7%.
Trong nam 2024, gia tri hgp dong ky mai dat 6.710 ty dong, dwa tong gia tri hop dong
chwa thwe hién 1én 6.892 ty dong.

Trong nam 2025, PC1 sé tiép tuc trién khai mot sé géi thau Ién da ky trong nam 2024,
bao gbm dy an Nha may dién gié6 Camarines Sur céng suat 58,5 MW tai Philippines
(tri gia 1.200 ty ddng) va dy an cap ngdm ra Con Dao (tri gia 1.800 ty ddng). HSC dw
bao doanh thu mang EPC ciia PC1 trong nam 2025 dat 6.266 ty dong (tang trwdng
70%), sét v&i ké hoach ctia Cong ty 1a 6.500 ty dong.

Mang phat dién: Dong tién 6n dinh vé&i tiém ning mé rong céng suat

PC1 dang van hanh danh muc dw an dién da dang vé&i téng cong suét |&p d&t dat 313
MW, bao gdm 169 MW thiy dién nhé va 144 MW dién gi6 v&i co ché gia FIT ¢b dinh
& mirc 8,5 US cent/kWh. Nam 2024, doanh thu mang dién dat 1.706 ty déng, ting
trudng 17% nhe diéu kién thoi tiét thuan loi khi lwgng nwéc vé hd cao hon 57% so
v&i mre binh qua’ khir, trong khi diéu kién gié duy tri 6n dinh, gilip cac nha may van
hanh hiéu qua véi ty 1é sén sang cao. HSC dy bao doanh thu mang phat dién cua
PC1 nadm 2025 dat 1.783 ty déng (ting trwdng 3%), dwoc hd tro bdi dw bao thoi tiét
tich cuwc (xem chi tiét trong bao céo nhanh vé nganh Trién vong nédm 2025: Tang téc
manh mé, ngay 9/4/2025)

Hai dy an thay dién nhé mai, Bao Lac A (30 MW) va Thwgng Ha (13 MW), hién dang
duoc thi cdng dung tién d6. Nha may thiy dién Bao Lac A (30 MW) tai tinh Cao Béng
c6 tdng vén dau tw 1.166 ty ddng, dw kién sé phat khoang 116,6 triéu kWh mdi nam
va bat dau van hanh thwong mai vao Q4/2026. Nha may thay dién Thuwong Ha
(13MW), ciing tai tinh Cao Bang, c6 tdng vén dau tw 524 ty ddng va dy kién sé phat
khoang 44,4 trieu kWh méi nam, v&i thoi gian van hanh thwong mai dy kién vao
Q3/2026. Ca hai dy an déu do CTCP Thuy dién Séng Gam (cong ty con do PC1 s&
hru 60% cb phan) lam chi dau tw va sé déng gop vao chién lwgc mé rong dai han
cta PC1 trong mang phat dién.

Mang khai khoang: Cham lai trong ngén han nhwng cé tiém nang tang trwéng
dai han

Trong nam 2024, cong ty da xuét khau hon 65.000 tAn quéng niken tinh luyén, ghi
nhan doanh thu hon 1.700 ty ddng t&r hoat ddng khai thac khoang san (ting trwéng
174%) bét chap dién bién bat li ctia gia niken. Trong nam 2025, cong ty dat muc tiéu
xuét khdu 53.000 tAn quéng niken da qua xt ly v&i doanh thu ky vong hon 1.000 ty
ddng. San lvgng du kién giam chi yéu do ham lwong quang thap hon khi hoat déng
khai thac chuyén sang cac khu vuc ¢é trir lwgng quang tw nhién thap hon trong mé.
Su bién dong vé& ham lwong nay la hién twong phd bién, do dac diém dia chat khac
nhau vé thanh phan quéng, ndng d khoang chat va do sau tai tirng khu viec ctia mé.

Ngoai ra, HSC dy bao gia ban niken binh quan sé giam 15% so v&i cung ky, pht hop
véi trién vong gia ctia Bloomberg (Bang 33). Theo do, chung t6i ky vong mang khai
khoang sé ghi nhan doanh thu 1.180 ty dong trong nam 2025, gidm 31%. Trong khi
do, cac thu tuc phap ly cho Giai doan 2 cua dw an khai thac niken dang dugc trién
khai v&i ké hpach van hanh vao nam 2927—2028 va dw kién sé it nhjét lam tang gap
déi cong suat khai thac hién tai. PC1 van gitr quan diém lac quan vé trién vong dai
han cta niken khi nhu cau toan cau dwoc ky vong sé tang gap ba lan trong 510 nam
toi.

Figure 33: Dw bao gia niken, PC1

Gia niken dw bao gidm 15% trwdc khi tang lai trong nam 2026-27

2024 2025 2026 2027
WIS el e i B 18,699 15,822 16,421 17,372
(Bloomberg)

So v&i cung ky -24% -15% 4% 6%

Ngudn: Bloomberg, HSC wéc tinh

Mang BDS: Dw an Golden Tower dw kién ghi nhan doanh thu trong giai doan
2025-2026

Trong méng BBS nha &, PC1 da chu dong vugt qua cac khé khan phap Iy va tha tuc
dau tw kéo dai béng cach tap trung hoan thién hd so phap ly vé quyén s dung dét,
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chuén bi tai liéu can thiét dé phuc vu cac tha tuc xin cap phép trong twong lai, ddng
thoi tich cwe tim kiém co héi phat trién dw an moi.

Dv an trong diém cla cong ty — Golden Tower tai Gia Lam (quy mé 1,5 ha, 182 can
hd) — dang trén 16 trinh ban giao vao Q4/2025, v&i tdng mirc dau tw 1,5 nghin ty déng
va doanh thu ky vong dat 2 nghin ty dong. Trong ndm 2025, HSC du b&o dy an sé
ghi nhan khoang 1,3 nghin ty ddng doanh thu (twong dwong 70% téng doanh thu dyw
kién), mang lai hon 200 ty dong loi nhuan, phan con lai khodng 700 ty déng sé dwoc
ghi nhan trong nam 2026. Bén canh d6, PC1 con s& hiru bén dw an nha & khac tai
Béc T Liém, Yén Thwong va Gia Lam, dy kién mang lai tbng doanh thu khoang 7
nghin ty ddng trong giai doan tir nay cho dén ndm 2028.

Mang BPS KCN: Nang cao hiéu qua hoat déng, chuan bi ra mat giai doan méi

Trong mang BPS KCN, doanh thu tir hoat dong khai thac KCN Nomura—Hai Phong
(NHIZ) dat 599 ty déng trong ndm 2024 (gidm 2%). PC1 d4 hoan tat va dang van hanh
hiéu qua trung tam diéu hanh tich hop (I0C) ddng thoi tiép tuc nang cap hé théng ha
tang théng minh, bao gém an ninh, do dém tir xa, ’ng dung cham séc khach hang va
tich hop cdng théng tin. V& ké& hoach phat trién trong twong lai, Giai doan 2 ctia KCN
Nomura (quy mé 200 ha) da dwoc phé duyét chi trwong dau tw vao thang 12/2024,
v&i 68% dién tich da gidi phdng mat béng va dy kién hoan tat toan bd cong tac giai
phdong mat bang vao thang 9/2025. Dy kién dw an sé khéi cdng trong Q3/2025 va bat
dau mé ban vao cudi nam.

Ngoai ra, PC1 dang day manh trién khai mét du an KCN méi tai Viing Tau, hién dang
trong giai doan xin phé duyét quy hoach véi ké hoach nép hd so duw kién vao Q4/2025.
Cong ty lién két do PC1 s& hiru 30% cb phan — WPG — da dwoc chép thuan dau tw
cho Giai doan 1 clia KCN Yén Luv (Bac Giang) va KCN Bdéng Van V (Ha Nam) tiy
Q3/2024, v&i ké hoach khéi cong xay dwng trong ntva cudi ndm 2025. WPG ciing tiép
tuc ban giao dat tai KCN Yén Phong 2A (Bac Ninh). Cho ndm 2025, HSC dy bao
mang BDS KCN sé& duy tri doanh thu én dinh & mdc 615 ty ddng (tang trudng 3%).
Chung t6i sé tiép tuc theo ddi tién dd dw an KCN Viing Tau va cap nhat vao mé hinh
khi c6 thém thong tin cu thé trong nam.

Ngwoc lai, mang san xuét cbng nghiép va thwong mai dwoc dy bao sé tang trdng
10% trong nam 2025, dwoc hd tro' bdi nhu cau ngay cang tang déi véi thiét bi va vat
tw trong bdi canh nganh dién tai Viét Nam phat trién manh mé. N6i chung, doanh thu
tr mang BDS va hoat dong xay ladp EPC dwoc ky vong sé& dbng loat ghi nhan trong
ndm nay, dac biét v&i tién do ban giao dw an Golden Tower — Gia Lam va viéc trién
khai cac dw an ha téng trong diém. Day sé la hai dong lwc chinh dong gop vao lgi
nhuan ctia PC1 trong ndm 2025, bu dép cho sw sut giam du kién tlr mang khai khoang.
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Bang 34: Dw bao loii nhuan, PC1
Diéu chinh nang loi nhuan thuan nam 2025 va 2026 1&n 1an lwot 20% va 5% nhé mang xay dwng va BBS
Dw bao mé&i

(Ty déng, %)

2025 2026

Doanh thu thuin 10,089 11,382 12,195 13,847 12,622 12,649 22% 4%
bién 1,706 1,783 1,919 1,755 1,883 1,914 2% 2%
Xay dwng 3,686 4,320 4,752 6,266 5,013 5,514 45% 5%
San xuét cong nghiép 1,457 1,538 1,615 1,603 1,683 1,683 4% 4%
Khai thac nicken 1,711 1,723 1,765 1,180 1,502 1,589 -31% -15%
BDS 39 150 150 1,450 850 150 867% 467%
Quan ly BBS KCN 599 615 615 615 615 615 0% 0%
Thwong mai & mang khac 889 1,253 1,378 978 1,076 1,183 -22% -22%

Loii nhuan gép 2,092 2,066 2,260 2,314 2,367 2,387 12% 5%
bién 946 898 997 892 982 1,014 -1% -2%
Xay dwng 258 432 475 439 401 441 2% -16%
San xuat cong nghiép 144 138 145 144 151 151 4% 4%
Khai thac nicken 565 364 407 332 462 549 -9% 14%
BDS 21 54 54 334 196 54 518% 262%
Quan ly BBS KCN 149 154 154 154 154 154 0% 0%
Thuong mai & mang khac 10 25 28 20 22 24 -22% -22%

Ty suét loi nhuan gép 20.7% 18.2% 18.5% 16.7% 18.8% 18.9% -1.4ppts +0.2ppts

Loi nhuan thuan 468 652 799 781 841 848 20% 5%

Nguén: PC1, HSC uéc tinh

Tang 20% dw bao nam 2025 nh& mang EPC va BDS ghi nhan
doanh thu manh mé

HSC diéu chinh dy bao chli yéu dé phan anh 1) doanh thu EPC cai thién nho gia tri
hop ddng PEC I6n (6.892 ty ddng tai thoi diém cubi nam 2024), 2) ghi nhan doanh
thu tr dw an BDS chl lwc Golden Tower — Gia Lam va 3) gidm doanh thu quang
nickel:

e Doanh thu thuan: Tang 22% dy bao tdng doanh thu nam 2025 nho: 1) tang dyw
bao doanh thu EPC I&n 6.266 ty ddng (tdng 45% so v&i dw bao cii) nhér cac du an
I6n sé dwoc ban giao nhw cap ngdm Co6n Dao va nha may dién gié Camarines Sur
tai Philippines; 2) ghi nhan 70% doanh thu tir dw an Golden Tower — Gia Lam dat
khoang 1,3 nghin ty déng; va 3) san lwong quéng niken tinh ché gidam 18% do ham
lwong quéng thap, cung véi gia ban binh quan gidm 15%.

o Ty suét Igi nhuan gop: Ty suét loi nhuan gdp cta PC1 dw bao giam 1,4 diém
phan tram trong nam 2025 do ty suét lgi nhuan ctia mang EPC c6 thé gidam xubng
mirc 7% (so v&i 10% trong du bao trwédc d6) vi Cong ty co thé tiép tuc ghi nhan chi
phi thi cdng cao & cac dw an yéu cau tién d6 gép.

Dwa trén cac gia dinh mai, lgi nhuén thuan dw bao co téc do tang trudng kép hang
nam dat 22% trong giai doan 2024-2027, chu yeu nho toc df tang trwdng kép hang
nam cuda lgi nhuén gép mang xay lap EPC dat 19,6% va mang BDS dat 37,3%.

Bang 35: Téc do tang trwédng theo dw bao méi, PC1
Chung t6i dw bao mang xay dwng sé la dong Iwc tang trwdng chinh ctia PC1 trong 3 nam

t&i
Ty déng 2025F 2026F 2027F CAGR (24-27)
Doanh thu thuan 37.3% -8.8% 0.2% 7.8%
Lei nhuan goép 10.6% 2.3% 0.8% 4.5%
Dién -5.7% 10.0% 3.3% 2.3%
Xay dung 70.2% -8.6% 10.0% 19.6%
Séan xuét céng nghiép 0.4% 5.0% 0.0% 1.8%
Khai thac nicken -41.1% 39.1% 18.8% -0.9%
BDS 1,498.5% -41.4% -72.4% 37.3%
Quén ly BBS KCN 3.3% 0.0% 0.0% 1.1%
Thwong mai & mang khac 94.5% 10.0% 10.0% 33.0%
Lgi nhuan thuan 67.0% 1.7% 0.9% 22.0%

Ngudn: HSC wéc tinh
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Duy tri khuyén nghi Mua vao; ting nhe 7% gia muc tiéu
Két luan va phwong phap dinh gia

HSC tiép tuc str dung phuong phap chiét khdu dong tién (DCF) dé dinh gia PC1 khi
Cong ty tiép tuc cing c6 danh muc dy an & tat cd cac mang kinh doanh.

Chung t6i diéu chinh mét sé gia dinh so vé&i trwdc day nhw sau:

* Gilr nguyén gia dinh 13i suét phi riii ro 4% va hé s6 beta 1,2, nhwng tang phan bu
rdi ro von CSH 1én 8,75% (tr mrc 8,5%) dé thong nhat véi tiéu chuan ndi bd mai.
Theo d6, giad dinh WACC ctia PC1 tang Ién mirc 10,3% (so v&i 9,6% trwdc day).

e Tang dy bao von dau tw trong nam cudi ciing (2029) dé tiém can véi tong chi phi
khau hao, do ky vong PC1 sé can dau tw vao chi phi bao tri.

e Chuyén thoi diém dinh gia sang gitra nam 2026 (ttr cubi ndm 2025).

Bang 36: Dinh gia DCF, PC1 Bang 37: Tinh toan WACC, PC1

Gia muc tiéu la 30.0004 WACC tang Ién 10,3%, tr mrc 9,6% trudc dé

. Giatr
Gia tri hién tai cta UFCF giai doan 2025-2029 5867 Lai suat phi rai ro 4,0%
Tbc dd ting trwdng dai han 3,0% Phan bu rai ro vén CSH 8,75%
Gia tri hién tai cta gia tri dai han 15432 Beta 1,2
Téng gia tri hién tai 21298 Chi phi vén CSH 14,6%
Cong: tién 2788 Lai suat binh quan 8,5%
Trir: t6ng no (11177) Thué TNDN 20,0%
Gia tri von CSH 10719 Chi phi no 6,8%
Sé lwong cb phiéu dang Iwu hanh (triéu) 358 WACC 10,3%
Gia tri hop ly/cp (d6ng) 30.000

Ngudn: HSC woc tinh Nguén: HSC wéc tinh

Bang 38: Phan tich d6 nhay cua gia muc tiéu v&i cac gia dinh chinh, PC1
Gia dinh 1ai suat phi rai ro la 4% va phan bu rai ro vén CSH 1a 8,75%
DPéng Lai suét phi rdi ro

3,0% 3,5% 4,0% 4,5% 5,0%

7,75% 38200  36.100 34200 32400  30.700
Phan bl rdi ro vén 8,25% 35700  33.800 32000  30.300  28.700
CSH 8,75% 33400  31.600  30.000 28400  26.900

9,25% 31.300 29.600 28.100 26.600 25.300
9,75% 29.300 27.800 26.300 25.000 23.700
Ngudn: HSC wéc tinh

Bang 39: Dién bién gia cb phiéu va VN30 Index

1 thang 3 thang 12 thang
PC1 7,0% -6,7% -13,4%
VN30 Index 8,2% 4,1% 8,0%

Nguén: HSC wéc tinh
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Biéu db 40: P/E trwot dw phéng 1 nam, PC1 (2023 based) Biéu dd 41: P6 léch chuan so véi binh quan, PC1
PC1 hién giao dich tai /E trwot dw phéng 1 ndm 1a 10,9 1an ... va th&p hon 0,9 d6 léch chuén so vé&i binh quan & mc 22,9 1an

Dw bao cua thj trwong
Dy bao clia HSC 35

Thyc té 4.0
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Nguén: HSC wéc tinh Ngudn: HSC wéc tinh

Bang 42: So sanh véi cac cong ty cung nganh HSC khuyén nghi, PC1

< .. EVIEBITDA EVIEBITDA P/Edidu  PIE didu A

Von héa <A . L3 2 - - nhuan/von

binh 2025

REE 1280,2 8,9 9,1 12,6 13,5 1,6 13%
POW 1226,2 7,3 5,6 24,8 21,9 1,0 4%
PGV 828,3 5,8 5,0 22,5 8,9 1,4 8%
GEG 218,0 5,9 6,3 8,9 13,1 1,1 14%
Binh quan nganh 888,1 6,9 6,5 17,2 14,4 1,3 10%
PC1 303,6 6,3 54 11,1 10,4 1,3 13%
Chénh léch so véi binh quan -66% -9% -17% -36% -27% -2% 3% ppts

Ngudn: HSC wéc tinh

Béi canh dinh gia
Gia c6 phiéu PC1 da cai thién trong 1 thang qua, nhiéu kha nang nhé tam ly tich cuwc

xoay quanh cac cai cach nganh dién, dac biét trong bdi canh nhu cau phat trién hang
loat dw an dwdng day truyén tai va ha tang dién trong thdi gian toi.

PC1 dang giao dich v&i P/E truot dw phong 1 ndm & mic 10,9 1an, thap hon 0,9 do
léch chuan so v&i binh quan tlr nam 2023 & mure 22,9 lan. Cong ty cling dang co6 P/E
dw phéng ndm 2025 thap hon 36% so véi binh quan nhém cd phiéu nganh Dién trong
danh sach khuyén nghj cia HSC (Bang 42).

Tiém nang va rui ro dau tw

Ruai ro gidm gia:

e San lwong quang niken gidm do gdp kho khan trong qua trinh khai thac

o Tién do hoan thanh dw an nha & Golden Tower - Gia Lam bj tri hoan

e L6ty gia I&n do bién dong ty gia

Tiém nang tang gia:

o Gia ban quang niken cao hon ky vong

o Tién do ghi nhan doanh thu tr dw an Golden Tower - Gia Ldm nhanh hon dy kién

o Ty suét loi nhuan mang EPC cao hon ky vong
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 7,694 10,089 13,847 12,622 12,649 EBIT 1,039 1,537 1,641 1,685 1,690
Loi nhuan gop 1,448 2,092 2,314 2,367 2,387 Khauhao (772)  (878)  (911)  (929)  (954)
Chi phi BH&QL (391)  (566)  (674)  (682)  (697) Laivay thudn (785)  (743)  (524)  (417)  (346)
Thu nhap khac 10.8 19.3 0 0 0  Thué TNDN da nop (74.3)  (129)  (248)  (274)  (289)
Chi phi khac (28.7) (8.72) 0 0 0 Thay ddi vén Ivu dong 264  (568)  (537) 639  (119)
EBIT 1,039 1,537 1,641 1,685 1,690 Khac (165) 117 (240)  (176)  (244)
Lai vay thuan (785)  (743)  (524)  (417)  (346) LCT thuan tir HDKD 1,051 1,000 1,002 2,387 1,646
Lai/I5 trong Cty LD,LK 1.58 45.8 124 100 100  DAu tw TS dai han (492)  (446) (1,304)  (129)  (144)
Loi nhuan khac - - - - - Gop vén & dau tw (1,116)  (1,685) 416 (60.1)  (66.1)
LN khéng thuwéng xuyén - - - - - Thanhly 197 49.1 0 0 0
LNTT 256 839 1,240 1,369 1,445 Khac 1,339 1,436 0 0 0
Chi phi thué TNDN (74.3)  (129)  (248)  (274)  (289) LCT thuan tir HDDT (72.3)  (646)  (888)  (189)  (210)
Loi ich cb dong thiéu sé (145)  (242)  (211)  (254)  (307) Cb tuc tra cho CSH (124)  (203) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 3.21 44.2 0 0 0
Loi nhuan thuan 36.3 468 781 841 848  Tang/giam no (1,369)  (109) 396 (1,429)  (991)
Khac (1.58)  (1.45) 0 0 0
Lo nhuan thuan BC 87.0 421 703 757 764  LCT thuan tir HDTC (1,492)  (268) 396 (1,429)  (991)
EBITDA BC 1,811 2,414 2551 2,615 2,644
Tién & twong duong tién dau ki 2,581 2,082 2277 2,788 3,557
EPS (dbng) 101 1,307 2,183 2352 2,372 LCT thuan trong ky (513) 175 511 769 445
EPS BC (ddng) 243 1,177 1,965 2,117 2,135 Anh hwéng cla ty gia 13.6 19.6 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,082 2,277 2,788 3,557 4,002
Slg CP binh quan (triéu dv) 358 358 358 358 358
Slg CP cudi ky (triéu dv) 358 358 358 358 358 Dong tién tw do 559 643 (301) 2,258 1,502
Slg CP pha loang cudi ky (triéu dv) 358 358 358 358 358
Bang can ddi ké toan (ty dong) 12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 2,082 2277 2,788 3,557 4,002 Chisb hoat dong
DAu tw ngan han 781 1,017 601 661 728 Ty suét LN gop (%) 18.8 20.7 16.7 18.8 18.9
Phai thu khach hang 2,771 3112 4235 3,843 4,015 Ty suét EBITDA BC (%) 23.5 23.9 18.4 20.7 20.9
Hang tdn kho 958 1,588 1,710 1,494 1,508 Ty suétLNT (%) 0.47 4.63 5.64 6.66 6.71
Céc tai san ngén han khac 92.0 92.3 239 243 228  Thué TNDN hién hanh (%) 29.0 15.4 20.0 20.0 20.0
Téng tai san ngén han 6,684 8,086 9,573 9,799 10,481 Tang trwdng doanh thu (%) (7.94) 31.1 373  (8.85) 0.21
Tang trwdng EBITDA BC (%) (4.84) 33.3 5.67 248 1.13
TSCP hiru hinh 9,752 9,343 9,798 9,079 8,375 Tang trudng LNT BC (%) (82.2) 383 67.0 7.73 0.86
TSCP vb hinh 1236 1,176 1,114 1,033 928  Tang trwdng EPS (%) (92.1) 1,189 67.0 7.73 0.86
B4t dong san dau tw 146 112 146 146 146 Tang trudng EPS BC (%) (82.2) 383 67.0 7.73 0.86
DPAu tw dai han 1.22 0.82 4.82 4.82 4.82 Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 1,605 1,708 1,605 1,605 1,605 Ty & LN thuan tra CT (%) 0 0 0 0 0
Tai san dai han khac 751 561 570 597 627
Téng tai san dai han 13,492 12,902 13,238 12,465 11,685 Chisé lgi nhuan
ROAE (%) 0.71 8.82 13.2 12,5 11.2
Téng cong tai san 20,175 20,988 22,811 22,264 22,166 ROACE (%) 6.66 9.82 10.6 11.2 11.3
Véng quay tai san (lan) 0.37 0.49 0.63 0.56 0.57
No ngén han 2,838 2,950 4,847 4,418 4,427  Tiém méat HD/EBIT (1&n) 1.01 0.71 0.61 1.42 0.97
Pha trd ngudi ban 1,049 1,121 1,121 1,121 1,121 Sé ngay tdn kho 56.0 725 54.1 53.2 53.7
No ngén han khac 577 478 762 810 790 S ngay phai thu 162 142 134 137 143
Téng ng’ ngén han 4,778 5078 7,667 7,272 7,316 S ngay phai tra 61.3 51.2 355 39.9 39.9
No dai han 7,902 7,831 6331 5331 4,331 Cocéauvén
Thué TNDN hoan lai phai tra 305 305 305 305 305 No thudn*/VCSH (%) 174 159 139 91.7 63.7
No dai han khac 11.8 12.5 0 0 0  No/tai san (%) 54.1 52.8 50.6 454 414
Téng ne dai han 8,219 8,148 6,636 5636 4,636 EBIT/i vay (Ian) 1.32 2.07 3.13 4.04 4.89
No/EBITDA (lan) 6.03 4.59 4.52 3.86 3.44
Téng ng phai tra 13,028 13,272 14,334 12,930 11,968 Chisd TT hién thoi (1an) 1.40 1.59 1.25 1.35 1.43
Vén cha sé hiru 5078 5526 6,287 7,144 8,008 Dinhgia
Loi ich cb dong thiéu sé 2,069 2,190 2,190 2,190 2,190 EV/doanh thu (I&n) 2.16 1.63 1.18 1.12 1.00
Téng vén chi s& hiru 7,148 7,716 8,477 9,333 10,198 EV/EBITDA BC (lan) 9.16 6.80 6.39 5.40 4.79
P/E (1an) 218 16.9 10.1 9.42 9.34
Téng ng phai tra va VCSH 20,175 20,988 22,811 22,264 22,166 P/E DC (lan) 91.0 18.8 11.3 10.5 10.4
P/B (1&n) 1.56 1.43 1.26 1.11 0.99
BVPS (d) 14,200 15,452 17,578 19,974 22,392  Loi sut cd tic (%) 0 0 0 0 0
No thudn*/(tién mét) 8658 8504 8389 6,192 4,756

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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N Tong Cong ty Phat dién 3 - CTCP (PGV - HSX)

Bao cao doanh nghiép Ngay 09/6/2025

Nam gitp (tr Tang ty trong) Giam nhe gia muc tiéu, ha khuyéen nghi xuong

Gia muc tiéu: VNB19,500 (fcr VND20,000) < .~

Tiém nang tang/giam: 2.1% Nam giw

Gia cb phiéu (dong) (23/5/2025) TELL] * HSC ha khuyén nghi d6i voi PGV xuéng Nam gitr (tir Tang ty trong) va giam

Ma Bloomberg PGV VN nhe 3% gia muc tiéu 19.5004 do chuyén th&i diém dinh gid sang gitra nam 2026

Gia cao/thap 52 tuan (d) 17,200-26,000 va diéu chinh gia dinh WACC.

GTGD (b 5 phién) (tr.d) 19090 w Chang t6i gitr nguyén du bao cho giai doan 2025-2027, theo dé loi nhuan cd

xc_,’" :‘?a thi trrong (ty ds) 21458 tbc do ting trwdng kép hdng nam dat 28,2% trong giai doan 2023—2027 tir mirc
on héa trj tnrong (irUSD) 828 nén thap, cht yéu nhé sw phuc hdi manh trong ndm 2025 khi cac nha may dién

Slg CP lwu hanh (tr.dv) 1,123 khi duoc huy dong A (BT

Sig CP NN dwoc s& hivu (tr.dv) 562 - - .

Slg CP NN dugc mua (tr.dv) 562 = Sau khi gia ¢ phiéu tang 1,3% trong 1 thang qua, PGV dang giao dich v&i P/B

Gisi han ty 1& 56 hitu NN 50.0% treot dw phong 1 nam 1a 1,3 1an, thap hon 1,3 d6 léch chuén so véi binh quan

Ty 1& & hitu cia NN 0.02% ké tir ddu ndm 2023 & mirc 1,6 14n. PGV ciing dang cé P/E trugt dw phéng 1

Ty 16 freefloat 2l nam la 14,2 1an. Gia muc tiéu hién tai twong &ng véi P/E dw phdng ndm 2025

€0 dong lon EVN (97.9%) 2026 14n lwot 1a 23,2 1an va 9,1 lan.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: BDanh gia KQKD Q1/2025

Elsuldolgld — Trong Q1/2025, doanh thu ciia PGV dat 10,6 nghin ty ddng (tdng 10% so véi ciing ky
2000 Feveme) {aondex(Saatocnin nhwng gidm 6% so v&i quy trwdc), dat 21% dw bao ca nam clia HSC. Loi nhuan gop
24000 tang 47% so v&i cling ky dat 897 ty dong, giup ty sudt loi nhuan gop cai thién 1én mirc
22000 8,5% (so v&i 6,3% trong Q1/2024), nhd san lwong hop ddng (Qc) phan bd cao hon cho
S0000 cac nha may dién khi Phi M§. Chi phi ban hang & quan ly gitr 4n dinh so véi cung ky,
10000 trong khi 16 tai chinh gidm 42% nhd mrc 16 ty gia gidm xubng 214 ty déng (so v&i 419
17000 ty dong trong Q1/2024). Nhe d6, PGV ghi nhan Igi nhuan thuan dat 96 ty déng dao

chiéu so v&i khoan 16 655 ty ddng Q1/2024. Néu khong tinh dén anh huéng cla ty gia,
§ Y T TOTOY P S T loi nhuan thuan ttr HDKD cét 16 dat 310 ty dong cai thién manh so v&i mic 16 163 ty

T5/24 7124 To/24 T/24 T/25 T3/25 T5/25

déng cung ky, dat 19% dy bao lgi nhuan nam 2025 cua chung toéi.
Tac dong: Duy tri dw bao lgi nhuan giai doan 2025-2027

Gia cé phiéu (%) -1thg -3thg -12thg

Co phiéu thwong 133  (4.02) (8.39)
So v&i chi s6 (6.32) (7.81) (15.2) HSC duy tri dw bao lgi nhuén cho giai doan 2025-2027, duoc hé tro béi ky vong huy
So véi nganh - - - déng nhiéu tlr cac nha may nhiét dién khi va than cia PGV, sat v&i k& hoach van hanh

Ngudn: Céng ty, FactSet h&ng ndm ctia Cong ty Van hanh Hé théng dién va Thj trweng dién Quéc gia (NSMO).
Cac gia dinh cla chuing t6i chd yéu phan anh san lwgng dién tang |én tai cac nha may

HSC va trung binh thj trwéng nhiét dién Pha My nhd cong suat hoat déng cao hon, dw kién dat khoang 50% trong
EPS BC (d6ng) HSC Thijtrwéng % ch.léch nam 2025, 80% nam 2026 va 86% nam 2027.

2025F 840 > N/a Dw bao doanh thu tiép tuc duoc hd trg nho ca san lwong tiéu thu tang va gia ban binh
2026F 2,142 - N/a quan tang 5% trong khi ty suat loi nhuén gop du kien sé thu hep nhe do chi phi dau vao
2027F 2,407 - N/a  tang va ty trong déng gop cao hon tir mang dién khi — vén co ty suét lgi nhuan thap

Nguon: Bloomberg, HSC u6c tinh  hon. Trén co s& nay, chung t6i dw bao doanh thu thuan giai doan 2023-2027 c6 toc d6
tang trwdng kép hang nam dat 8,8%, trong khi lgi nhuan thuan dat 28,2%.

Mo ta doanh nghiép Pinh gia va khuyén nghi

Tbng cong ty phat dién I&n the 2 Viet Nam véi tdng

cBng suAt 4t 6,0 GW gdm ca thiy dién, dien khi,  HSC ha khu’yér) nghi déi voi PG\‘/.dc.)Kdiéu. chinh gidm nhe 3% gia myc tiéu xuéng
dién than, va dién mét troi. 19.500d, phan anh viéc chuyén thoi diém dinh gia sang gitra nam 2026 va diéu chinh
: : : gia dinh WACC. V@i gia muc tiéu méi, cd phieu PGV dang dwgc dinh gia twong trng voi
P/E dw phéng nam 2025-2026 1an lwot 1a 23,2 14n va 9,1 1an..

Sau khi gia cb phiéu tang 1,3% trong 1 thang qua, PGV dang giao dich vé&i P/B truot dw
phéng 1 nam Ia 1,3 1an, thadp hon 1,3 d9 I&ch chun so v&i binh quan ké tlr dau nam
2023 & mirc 1,6 1an, va P/E trwot dy phong 1 nam la 14,2 1an.

Cudi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 8,385 6,816 8478 9,334 9,615

Loi nhuan thuan (ty ddng) 1,065  (878) 1,118 2,581 2,877

EPS DC (ddng) 801  (920) 840 2,142 2,407
Chuyén vién phan tich DPS (ddng) 2,110 666 0 497 1,149
Natalie Nguyén BVPS (ddng) 13,719 12,683 13,523 15,715 18,235
Trwdng Phong, Nganh Nang Lwong EV/EBITDA BC (lan) 6.79 7.74 5.88 4.97 4.28
natalie.nguyen@hsc.com.vn P/E DC (1an) 23.9 N/a 22.7 8.92 7.94
+84 26 3623 3299 Ext. 110 Loi suét cb tirc (%) 110 349 0 2.60 6.01
Nguyén Hoang Nam P/B (Ian) 139 151 1.41 1.22 1.05
Giam Déc, Nganh Ning Lwong Tang trwéng EPS BC (%) (60.7) (215) 191 155 124
nam.nhoang@hsc.com.vn ROAE (%) 6.53 (5.92) 7.59 15.7 15.1
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Téng Cong ty Phat dién 3 - CTCP (PGV) Ngay 09/6/2025

Ha khuyén nghi xuéng Nam giir do dinh gia

Sau khi Céng ty cong bd KQKD Q1/2025, HSC gitr nguyén dy bao loi nhuan cho giai
doan 2025-2027, khéng c6 thay ddi dang ké nao trong cac gia dinh cbt 16i so v&i bao
cdo trwdc (ngay 15/4/2025). PGV dang giao dich véi P/B trwot dw phdng 1 nam la
1,3 1an, th&p hon 1,3 dd léch chuan so v&i binh quan ké tir ddu nam 2023 & mirc 1,6
lan, va P/E trwot dw phéng 1 nam la 14,2 1an.

Trién vong nam 2025 khong déi sau khi xem xét lai KQKD
Q1/2025

Sau khi xem xét lai KQKD Q1/2025, HSC duy tri dw bao Igi nhuan cho giai doan 2025—
2027 dbi véi PGV. Trién vong van tich cwc nhd cong suét hoat dong clia cac nha may
dién khi va dién than cao hon ky vong, dac biét la tai cum nha may Pha My, noi céng
suat hoat dy kién tang tir khoang 50% trong ndm 2025 lén 86% vao nam 2027. Doanh
thu dwoc hé tro béi san lwong tang va gia ban binh quan cao hon, trong khi ty suét
loi nhuan gop cé thé gidm nhe do chi phi dau vao téng va ty trong déng goép 16n hon
t mang dién khi vén cé ty suét loi nhuan thap hon. Theo dy béo clia ching t6i, doanh
thu thuan va loi nhuan thuan cé téc d6 tang trudng kép hdng nadm dat 1an luot 9% va
28% trong giai doan 2023-2027.

Bang 43: Dw kién san lwong ctia cac nha may dién, PGV
Dién khi dbt dan dat tang trwdng nhd nang cong suét giai doan 2025-2027

Triéu kWh

Pién khi dét 6,928 9,437 36% 13,890 47% 14,304 3%
Nhiét dién Phu My 6,854 9,356 37% 13,800 48% 14,214 3%
Nhiét dién Ba Ria 74 81 10% 90 10% 90 0%

Dién than dét 13,094 14,734 13% 15,019 2% 15,310 2%
Nhiét dién Vinh Téan 2 6,870 7,712 12% 7,866 2% 8,024 2%
Nhiét dién Méng Dwong 5,743 6,541 14% 6,672 2% 6,805 2%
Nhiét dién Ninh Binh 481 481 0% 481 0% 481 0%

Thuy dién 2,555 2,617 2% 2,669 2% 2,723 2%
Thay dién Budn Kudp 2,555 2,617 2% 2,669 2% 2,723 2%

bién nang lwong mat troi 62 60 -3% 60 0% 60 0%
NLMT Vinh Tan 2 62 60 -3% 60 0% 60 0%

Téng 22,639 26,848 19% 31,638 18% 32,396 2%

Nguén PGV, HSC uéc tinh

Bang 44: Dw bao lgii nhuan giai doan 2025-2027, PGV
Nam 2025 danh dau mot nam chuyén minh tich cwc ciia PGV nho vao san lwgng tiéu thu tang

2025F Tang trwéng Tang trwéng Tang trwéng
Doanh thu thuan 40,690 50,398 24% 61,572 22% 64,161 4.2%
Loi nhuan gop 2,980 4837 62% 5916 22% 5,928 0.2%
Loi nhuan thuan (876) 1,118 nm 2,581 131% 2,877 11.5%
[ﬁzg san luong (trigu 22,422 26,848 20% 31,638 18% 32,396 2.4%
Loi nhuén gép (dbng/kWh) 133 180 35% 187 4% 183 -2.1%
Gié ban binh quén 1,815 1,877 3% 1,946 4% 1,981 2%

(ddng/kWh)

Nguén: PGV, HSC wéc tinh

Bang 45: Téc dd tang trwéng theo dw bao méi, PGV

CAGR (2023-

2025F 2026F 2027F (2027

Doanh thu thuan 24% 22% 4% 9%
Loi nhuan gop 62% 22% 0% 7%
Lo nhuan thuan N/m 131% 11% 28%

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - Téng Cong ty Phat dién 3 - CTCP (PGV) Ngay 09/6/2025

Ha khuyén nghi xuéng Nam giir, giam nhe 3% gia muc tiéu
Két luan va phwong phap dinh gia

HSC tiép tuc st dung phwong phap chiét khau dong tién (DCF) dé dinh gia PGV trong
bbi canh Coéng ty dang tang dan cong suét hoat dong tai cac nha may dién khi va theo
dudi ké hoach phat trién cac dy an trong twong lai.

Chung t6i diéu chinh mét sé gia dinh so vé&i trwdc day nhw sau:

* Gilr nguyén gia dinh 13i suét phi riii ro 4% va hé sé beta 0,9, nhwng tang phan bu
rdi ro von CSH I1én 8,75% (tr 7,5%) dé thong nhat v&i tiéu chuan ndi bd. Theo do,
gia dinh WACC clia PGV tang Ién mirc 10% (so v&i mirc 9,2% trwdc do).

e Chuyén thoi diém dinh gia sang gitra nam 2026 (tlr cudi nam 2025).

Bang 46: Pinh gia DCF, PGV Bang 47: Tinh toan WACC, PGV
Gia muc tiéu mai la 19.500d4 WACC tang l1én 10%, t&r mc 9,2% trudc do
: Gizanzm-2026 @  Giatri|
Gia tri hién tai cia UFCF giai doan 2025-2029 22.051 Lai suét phi rdi ro 4,0%
Téc d6 tang trudng dai han 1,0% Phan bu rti ro vén CSH 8,75%
Gié tri hién tai cta gia tri dai han 28.531 Beta 0.9
Tong gia tri hien tai 50.583  cpi phi vén CSH 11,9%
Cong: tien 319 | 5l suét binh quan 7,0%
Trir: tbng no (28.895) = 2
Gia tri vén CSH 21.884 Thué TNDN 20,0%
S6 lwong cb phiéu dang Iwu hanh (triéu) 1.123 Chi phi ng 5,6%
Gia tri hop ly/cp (d6ng) 19.500 WACC 10,0%
Nguén: HSC uéc tinh Nguén: HSC wéc tinh

Bang 48: Phan tich d nhay ctia gia muc tiéu véi cac gia dinh chinh, PGV
Chung t6i gia dinh |4i suat phi rai ro 1a 4% va toc do ting trudng dai han la 8,75%
Pong Lai suat phi rai ro

3,0% 3,5% 4,0% 4,5% 5,0%

7,75% 24700 23100  21.700 20400  19.200
Phan bl riii ro vén 8,25% 23300  21.900 20600  19.400  18.200
CSH 8,75%  22.000  20.700  19.500 18.300  17.300

9,25% 20.800 19.600 18.500 17.400 16.400
9,75% 19.700 18.600 17.500 16.500 15.600
Nguén: HSC wéc tinh

Bang 49: Gia c6 phiéu va chi sé VN30 Index

1 thang 3 thang 12 thang
PGV 1,3% -4,0% -8,4%
VN30 Index 8,2% 4,1% 8,0%

Ngudn: HSC wéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu ting 1,3% trong 1 thang qua, PGV dang giao dich véi P/B trwot
dw phéng 1 nam l1a 1,3 1an, thap hon 1,3 d6 léch chuan so véi binh quan ké tir dau
nam 2023 & mac 1,6 lan, va P/E trwot dw phéng 1 nam la 14,2 1an. PGV ciing dang
c6 P/E dy phéng nam 2025 nhd hon 57% so vé&i binh quan cac cb phiéu nganh Tién
ich — Bién khac trong danh sach khuyén nghi ctia HSC (Béng 52).
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Bao cao doanh nghiép - Téng Cong ty Phat dién 3 - CTCP (PGV) Ngay 09/6/2025
Biéu dé 50: P/B trwott dw phéng 1 nam, PGV Biéu dd 51: P6 léch chuan so vé&i binh quan, PGV
PGV hién giao dich v&i P/B trwot dw phong 1 ndm 14 1,3 1an ... e thap hon 1,3 d6 léch chuan so véi P/B binh quan & mac 1,6
lan
Thuc té Dy bao ctia HSC 25
2.2 2.0 M
1.5 A
20 A 8 L
1.8 - 0.5 ﬂn
0.0

16 v
r W " A (0.5) \ 'n
M F s t

1.2 20)
1.0 : : : : (2.5)
T1/23 T7/23 T1/24 T7/24 T1/25 T1/23 T7/23 T1/24 T7/24 T1/25
Nguén: HSC uéc tinh Nguén: HSC wéc tinh

Bang 52: So sanh dinh gia vé&i cac cong ty cung nganh HSC khuyén nghi, PGV
EV/EBITDA EV/EBITDA P/E diéu P/E diéu

Loi

Von héa <3 e 23 2 - = nhuan/von

tridu USD diéeu chinh dieu chinh chinh chinh H trun
(i ) 2025 2026 2025 2026 o
REE 1.280,2 8,9 9,1 12,6 13,5 1,6 13%
POW 1.226,2 7,3 5,6 24,8 21,9 1,0 4%
PC1 303,6 6,3 54 111 10,4 1,3 13%
GEG 218,0 59 6,3 8,9 13,1 1,1 14%
Binh quan 757,0 71 6,6 14,3 14,7 1,2 1%
PGV 828,3 5,8 5,0 22,5 8,9 1,4 8%

g/hke:alhc Iéch so véi binh quén cac cong 9% -18% -25% 57% -39% 14% -3% ppts

Ngudn: HSC wéc tinh

Tiém ning va rai ro dau tw

RUi ro giam gia:

e Huy dong dién khi thAp hon ky vong do nhu cau dién yéu

o Gia dau vao khi/LNG va than cao hon dy kién

o L&ty gia I&n do bién dong ty gia

Tiém n&ng tang gia

. C:élc dw an mai di vao van hanh sc’rm hon dw kién, bao g(“)rr] 1) d'L_P ér] dién mat troi
ndi tai nha may thay dién Budn Kudp (cong suat 80 MW, tong von dau tw 1.935 ty

déng) va (2) nha may dién linh hoat tai Ninh Binh (cong suét 300 MW, téng vén dau
tw woc tinh 6.758 ty dong).

www.hsc.com.vn Trang 35

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



Bao cao doanh nghiép - Téng Cong ty Phat dién 3 - CTCP (PGV)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 09/6/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A

45,862
4,518
(652)

3,867
(2,993)
376
(8.75)

1,241
(157)
(18.6)

0
1,065

900
8,385

948
801
2,110
1,123
1,123
1,123

12-24A

40,690
2,980
(672)

2,308
(3.361)
208
(24.7)

(871)
(5.05)
(2.82)
(5.05)

(878)

(1,034)
6,816

(782)
(920)

666
1,123
1,123
1,123

50,398
4,837
(1,008)

3,829
(2,634)
218

0

1,414
(283)
(13.6)

0
1,118

943
8,478

12-26F
61,572

5,916
(1,231)

4,685
(1,660)
240

0

3,265
(653)
(31.3)

0
2,581

2,406
9,334

2,297
2,142

497
1,123
1,123
1,123

64,161
5,928
(962)

4,966
(1,590)
264

3,640
(728)
(34.9)

2,877

2,704
9,615

2,561
2,407
1,149
1,123
1,123
1,123

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

3,867
(4,519)
(2,993)
(445)

)

(10,133

(1,485)
(372)
(2,884)
3,755
523
1,022
(40.1)
0
(1,139)
424
(755)

1,728
(1,218)
0

510

(1,857)

12-23A

2,308 3829 4,685 4,966
(4,509) (4,649) (4,649) (4,649)
(3,361) (2,634) (1,660) (1,590)
(17.6)  (283)  (653)  (728)
(7.502) (3.875) (3.376) (2,095)
351 4911 5305 7,169
(422)  (487) (1,200) (1,200)

(3.465) (1,733)  (866)  (866)
3,520 0 0 0
602 210 204 11
236 (2,010) (1,862) (1,956)
(50.7) 0 (559) (129)
0 0 0 0
(2,616) (5,000) (5,000) (5,000)
2,189 2,000 559 129
(478) (3,000) (5,000) (5,000)
510 619 519  (1,038)
109 (99.5) (1,557) 214

0 0 0 0

619 519 (1,038)  (824)

(71.0) 4,423 4105 5,969

12-24A 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

510
2,935
9,977
3,095

460

16,977

36,546
592

0

536
1,985
2,205
41,864

58,841

5,335
4,101
1,958
11,480

30,675
0

915
31,590

43,070
15,413

359
15,771

58,841

13,719
35,500

619
2,880
10,331
2,454
537
16,821

33,037
590

0

537
2,010
2,272
38,446

55,267

5,885
5,610
2,218
13,814

26,010
0

873
26,883

40,697
14,249

320
14,570

55,267

12,683
31,276

28,888
578

0

537
2,402
2,550
34,954

52,975

5,885
4,556
3,064
13,576

23,010
0

873
23,883

37,459
15,193

324
15,516

52,975

13,523
28,375

(1,038)
2,880
13,546
3,892
425
19,705

25,453
563

0

537
2,642
3,168
32,363

52,068

5,885
5,566
3,590
15,204

18,010
0

873
18,883

34,087
17,655

327
17,982

52,068

15,715
24,933

(824)
2,880
14,115
4,072
445
20,688

22,021
547

0

537
2,906
3,375
29,385

50,073

5,885
5,823
3,483
15,374

13,010
0

873
13,883

29,257
20,487

330
20,817

50,073

18,235
19,719

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

9.85
18.3
2.32
127
(2.81)
(8.62)
(60.7)
(57.3)
(60.7)
14.1
223

6.53
7.70
0.73
(0.38)
27.3
88.1
36.2

230
61.2
1.29
4.29
1.48

1.24
6.79
201
23.9
1.39
11.0

732 960 961 9.24
168 168 152 150
(216) 222 419 448
(058) 200 200 200
(113) 239 222 420
(187) 244 1041 3.01

(215) 191 155 124
(182) 227 131 15
(215) 191 155 124
(684)  (100) nm 131
(85.2) 0 217 448

(592) 759 157 151
520 947 123 139
071 093 147 126
015 128 113 144
238 255 255 255

100.0 888 888 885
543 365 365 365

219 187 141 96.3
57.7 54.5 45.9 37.7
0.69 1.45 2.82 3.12
4.68 3.41 2.56 1.97
1.22 1.33 1.30 1.35

1.30 0.99 0.75 0.64
7.74 5.88 4.97 4.28
N/a 19.2 8.32 7.46
N/a 227 8.92 7.94
1.51 1.41 1.22 1.05
3.49 0 2.60 6.01
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- h s c C phiéu | Viét Nam | Dich vu tién ich - Dién
[ § | CTCP Co dién lanh (REE - HSX)
Bao cao doanh nghiép Ngay 09/6/2025

Tang ty trong (gic nguyeén) Diéu chinh dinh gia; tang nhe gia muc tiéu
Gia muc tiéu: VNB79,500 (v VND77,000)
Tiém nang tang/giam: 12.9%

= HSC duy tri khuyén nghij déi véi REE nhwng ting nhe 3,2% gia muc tiéu 1&n

Gia c6 phiéu (dong) (23/5/2025) 70,400 79.500d sau khi phan tich KQKD nam 2024 cia Cong ty.

Ma Bloomberg REE VN = Chung t6i tang lan lwot 2,1% va 3% dw bao EPS cho nam 2025 va 2026 dé
Gia caofthap 52 tuan (d) 59,973-75,000 phan anh tac dong tich cwc tir ty gia USD/VND tang va déng gép t& nha may
SUED) () & illn) () ALE0 thdy dién Thac Ba 2, da bat dau van hanh tir thang 4/2025.

Vén hoa thi trrong (ty d) 33,159 ) .

Vén hoa tri trrong (tr.USD) 1260 " Taigia muc tiéu mai theo phwong phap tong hop tirng phan (SoTP), P/E dw
Slg CP Iwu hanh (tr.dv) 471 phéng nam clia REE cho nam 2025 va 2026 lan Ilwot la 14,1 lan va 14,7 lan.
Slg CP NN duoc sé& hivu (tr.dv) 231 REE dang giao dich v&i P/E trwot 1 ndm 1a 13 1an, cao hon 1,1 d6 léch chuén
Slg CP NN dugc mua (tr.dv) 0 so v&i binh quan qua khir.

Gi6i han ty 18 s& hivu NN 49.0% N

Ty 16 s& htru ciia NN 490% S kién: Dieu chinh dinh gia sau KQKD Q1/2025

Ty |é freefloat 35.6%

ng hoach dién VIII stra ddi vira dwoc phé duyét da mé ra tiém nang I&n cho phat
trien r}éng Iu’c_rr,lg tai tao :[ai Viét Na}m. Theo quy hoach méi, cdng suat dién tai tao
dy kién sé& chiém 45% tong hé thong dién quoc gia vao nam 2030, tdng manh so

Cb dong lon Platinum Victory (41.4%)
Nguén: Céng ty, Uéc tinh ciia HSC

Bidu db i voi mirc 27% vao nadm 2023. HSC nhan thay REE dang nam bat xu huéng nay
gia A A A S oin s o
e o) T — théng qua viéc mé rong danh muc dw an dién tai tao maoi.
- Sau KQKD Q1/2025, ching t6i da diéu chinh dy bao d6i voi REE. Ching toi dwa
w5000 nha may thuy dién Thac Ba 2 — cong suat 19 MW — vao mé hinh dy bao, do dv an
50000 dw kién sé€ di vao hoat dong tlr thang 4/2025. Trong khi do, hai dw an thuy dién Tra
55000 Khuc (30 MW) va dién gio Duyén Hai 2 (48 MW) van dang trong qua trinh xay dwng
50000 va dy kién sé van hanh thwong mai trong Q4/2025, do d6 chwa duoc dwa vao dy

b&o tai thoi diém nay.
8 hu.u.mllhlm...u.‘.._.‘mmmm auhihm]"mh.uh Tac d6ng: Téng nhe dw bao

LA EET G EEXCE] Cho nam 2025-2026, HSC diéu chinh tang nhe 1an lwot 2,1% va 3% du béo loi
Cb phiéu thuwong 277  (0.87) 16.0  nhuan thudn dé phan anh tac dong tir viéc didu chinh ty gia USD/VND Ién 1an lwot
So vé&i chi s (4.98)  (4.79) 7.43 26.600 (ting 2,3% so v&i dw bao cii) va 26.800 (téng 3,1%), cling nhw viéc bd sung
So v&i nganh - = - déng gop tir nha may Thay dién Thac Ba 2, da bat ddu van hanh ti thang 4/2025.
Nguon: Cong ty, FactSet  Theo d6, lgi nhuan thuan dwoc diéu chinh 1&n 2,66 nghin ty ddng cho nam 2025 va
2,54 nghin ty ddng cho ndm 2026 (tlr mirc 2,6 nghin ty va 2,46 nghin ty trudc do).
Dy bao méi cho thdy lgi nhuan thuan tang tredng véi tbe do kép hang nam dat
10% trong 3 nam. Ty gia USD tang ho tre’ loi nhuan tr mang dién tai tao cia REE
ggggi gggg gfgg p 22_5“; do cac murc gid FIT duoc b dinh béng USD. ’
2027F 5,627 6,499 (13.4) Chl]ng té[cﬂng diéu chiph tang phan bu rdi ro,vc“)n CSH,Ién 8,75% tr mirc 7,5% dé
Ngudn: Bloomberg, HSC wéc tinh thong nhat véi tiéu chuan nd bé méi va chuyén thdi diém dinh gia sang gilka nam

2026 tir cubi nam 2025.

M6 ta doanh nghiép

. . Dinh gia va khuyén nghij
REE la tap doan da nganh dau tw chuyén ve cac T . ) ook x L
nganh dich vu tién tich. Cong ty dang dan mé rong Sau khi gia cd phiéu giam 0,9% trong 3 thang qua va dién bién kém tich cwc hon

sang phat trién néng lwong tai tao bén canh cac VN30, REE,dang giao dich véi P/E trwot dw phong 1 nam la 13 1&n, cao hon 1,1
mang kinh doanh khac nhw cho thué van phong, do Iéch chuan so v&i binh quan tir nam 2023. Trong dai han, HSC tin rang REE c6

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

bat dong san va xay 1ap dién. tiém nang tang gia nho vao cac nha may dién mai, cac dy an BDS nha & va toa
nha van phong cho thué — nhitng yeu to hién chwa dwoc phan anh day da vao gia
cb phiéu.

Cubi nam: Thang 12 12-23A 12-25F 12-26F

EBITDA DC (ty dbng) 4218 3,727 4,308 4,131 4,252

Loi nhuan thuan (ty ddng) 2,188 1,994 2,662 2,542 2,650

EPS DC (ddng) 5,354 4,534 5651 5,396 5,627
Chuyén vién phan tich DPS (ddng) 1,000 1,000 1,500 1,500 1,500
Nguyén Hoang Nam BVPS (déng) 42,372 40,126 44,191 48,090 52,210
Giam Déc, Nganh Nang Lwong EV/EBITDA BC (14n) 8.65 10.2 8.85 8.89 8.30
nam.nhoang@hsc.com.vn P/E BC (lan) 13.1 15.5 12.5 13.0 12.5
+84 28 3823 3299 Ext. 190 Loi suét cb tirc (%) 142 142 213 2.13 2.13
Natalie Nguyén P/B (I4n) 1.66 1.75 1.59 1.46 1.35
Trudng Phong, Nganh Nang Lwgng Tang trwéng EPS BC (%) (18.7)  (15.3) 24.6 (4.51) 4.28
natalie.nguyen@hsc.com.vn ROAE (%) 13.3 11.0 134 11.7 11.2
+84 28 3823 3299 Ext. 110 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 37

Bao cgo nay la mot phan khéng tach roi cﬂalbéo cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén céo cudi bao cao nay



:hsc

Bao cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 09/6/2025

Dién bién thuan loi ttr Quy hoach dién VIII stra doi

Nhirng stra dbi gan day trong Quy hoach phat trién dién lwc quéc gia VIII (Quy hoach
dién VIII) da tao diéu kién thuan lgi cho tang trwdng cong suat dién tai tao tai Viét
Nam trong trung han. REE dang nam bt xu huéng nay théng qua viéc mé rong
danh muc dv an dién tai tao méi. HSC diéu chinh tang nhe gia muc tiéu lIén 79.500d
nham phan anh tac dong tich cuc tir viéc bd sung cdng suat méi va ddéng USD téng
gia. Duy tri khuyén nghij T&ng ty trong.

Tan dung co hoi tir thay déi chinh sach

Quy hoach dién VIII stra d6i dang ddy nhanh qua trinh chuyén dich ning lwong tai
Viét Nam v@i cac trong tam gE‘)m: wu tién phat trién cac dy an nang lvgng tai tao quy
mé 1&n, tai khéi ddng dién hat nhan, mé réng hé théng lwu trir nang lwong, déng thoi
giam dan sw phu thudc vao nhiét dién than va diéu chinh murc d6 phu thudc vao LNG.
Theo Quy hoach dién VIl stra dbi, muc tiéu cong suét dién tai tao cta Viét Nam dwoc
nang lén dang ké. Tdng cong suét I&p dat tr ngudn nang lwong tai tao dw kién dat
75.000-116.000 MW vao ndm 2030 va lén t&i 534.000 MW vao nam 2050 — lan lwot
cao hon t6i 166% va 75% so v&i ké hoach ban dau trong Quy hoach dién VIl céng
bd thang 5/2023. Trong dd, dién mat trei ghi nhan muc ting trwdng manh nhét voi
muc tiéu cong suét dén ndm 2030 tang téi 470%. Cong suét dién gié ngoai khoi ciing
duoc diéu chinh tang gan gap déi vao nam 2050.

Biéu dé 53: Co’ cAu ngudn dién tai Viét Nam, 2023 Biéu d6 54: Pa dang hoéa nguén dién tai Viét Nam, tdm nhin

Thay dién va nhiét dién than chiém ty trong 16n nhat dén ném 2030 )
Hwéng den nang lwong tai tao chiem 45%

1% 1%

B Thiy dién = Thay dién

10% 13%

m Nhiét dién than mNhiét dién than

Nhiét dién khi d6t/LNG Nhigt dién khi doVLNG

mbién NLTT
mDién NLTT
mDién hat nhan
m Nhap khau
mNhap khdu

m Ngubdn dién khac

= Ngudn dién khac

Nguén: Quy hoach Dién 8 diéu chinh, HSC uéc tinh Nguén: Quy hoach Dién 8 diéu chinh, HSC uéc tinh

Dwa trén nhirng dién bién tich cwc ttr chinh sach hé tro nang lwvong tai tao, REE dang
mé& rong danh muc dau tw véi viec bd sung cong suét dién tai tao. Hién tai, Cong ty
s& hiru tdng cong suat phat dién thuwc té 1a 1.049 MW, bao gém thuy dién, dién mat
troi, dién gio va nhiét dién. Nha may thuy dién Thac Ba 2 véi cong suat 19 MW va
tdng vén dau tw 700 ty ddng da chinh thirc di vao van hanh tir thang 4/2025, dw kién
cho ra san lwgng hang nam khoang 70 triéu kWh, twong dwong khoang 3% san lwong
thuy dién cta REE. Bén canh do, REE dang trién khai hai dw 4an mé&i: nha may thuy
dién Tra Khic (30 MW) va nha may dién gié Duyén Hai 2 (48 MW), v&i ké hoach van
hanh thwong mai trong Q4/2025.

Dw bao lgi nhuan méi

Dw bao cii va méi

HSC diéu chinh ting 2,1% va 3% dw bao lgi nhuan thuan cho ndm 2025 va 2026 do
cap nhat ty gia USD/VND lén 26.600 cho nam 2025 va 26.800 cho nam 2026 (tir mirc
25.990 trwdre dé cho cé hai nam). Ty gia USD/VND tang dwoc ky vong tac dong tich
cwc dén loi nhuan mang dién, do cac mirc gia FIT dwoc cb dinh bang USD. Ching
t6i cling d& bd sung doanh thu va lgi nhuan cta nha may Thay dién Thac Ba 2 vao

mod hinh dy bao, v&i dong gop khoang 20 ty ddng vao LNTT. Dw bao méi cho théy
téc do tang trwdng kép hang nam trong 3 nam t&i clia doanh thu va lgi nhuan thuan
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Ngay 09/6/2025

lan lwot & mirc 6,2% va 9,9%. Trong khi d6, hai nha may dién méi van chuwa duoc
dwa vao moé hinh dw bao.

Bang 55: Dy bao cii va dw bao méi, REE
Dw b&o loi nhuan thuan ndm 3 nadm téng trwéng véi CAGR 1a 9,9%

Dw bao méi Dw bao cii Piéu chinh CAGR 3 nam
(Ty déng, %) 2025F 2026F 2027F 2025F 2026F 2027F 2026 2024-27
Doanh thu thuan 8.384 9.692 9.750 10.043 9.484 9.502 9790 | 22% 26% 2,6% 6,2%
Thu nhap ti cong ty lién két 77 814 849 882 814 849 882 | 0,0% 0,0% 0,0% 7,1%
Loi nhuan thuan 1.994 2.662 2.542 2.650 2.608 2.468 2576 | 21%  3,0% 2,9% 9,9%
Tang truwéng
Doanh thu thuén -2% 16% -5% 4% 13% -5% 1%
Thu nhép tir cong ty lién két -18% 14% 4% 4% 14% 4% 4%
Loi nhuén thuén -9% 33% -5% 4% 31% -5% 4%

Bang 56: Co’ cau EBIT theo mang kinh doanh, REE

Mang dién dong gop chinh vao EBIT

Dw bao méi

2026F

Ngubn: HSC wéc tinh

Doanh thu
bién
Co dién
Cho thué van phong
BDS nha &
Nwéc & moi trwong
EBIT
bién
Co dién
Cho thué van phong
BDS nha &
Nwéce & moi trvdng
Mang khac
L4i/l6 HD tai chinh
Cong ty lién két
Thu nhap khac
LNTT
Thué thu nhap
Loi ich cb dong thidu sb
Loi nhuan thuan

8.384
4.240
2.880
1.068
80
114
2.429
1.603
228
609
43

30

-470
717
15
2.690
-294
-402
1.994

9.692
4.789
3.123
1.128
532
120
3.015
1.676
267
664
376
31

-471
814

3.359
-336
-361

2.662

9.750
4.988
3.1562
1.202
283
126
2.866
1.707
267
732
127
33

-428
849

3.287
-329
-417

2.542

10.043
5.199
3.152
1.276

283
132
2.957
1.728
267
801
127
34

-387
882

3.452
-345
-457

2.650

9.484
4.607
3.123
1.102
532
120
2.957
1.643
267
640
376
31

-475
814

3.297
-330
-359

2.608

9.502
4.776
3.1562
1.166
283
126
2.787
1.661
267
699
127
33

-433
849

0
3.203
-320
-414
2.468

9.790
4.985
3.152
1.238
283
132
2.877
1.682
267
765
127
34

-392
882

0
3.366
-337
-454
2.576

Dinh gia va khuyén nghi

Két luan va phwong phap dinh gia

Ngudn: HSC wéc tinh

HSC duy tri khuyén nghi Tang ty trong va tang 3,2% gia muc tiéu theo phwong phap
SoTP Ién 79.5004d (tr 77.000d trong duw bao trwdc d6) do diéu chinh dw bao va cac
gia dinh dinh gia. Ching t6i ciing Iui thdi diém dinh gia sang gitra ndm 2026 tir cudi
nam 2025. Gia muyc tiéu m&i phan anh sy cai thién nhe trong lgi nhuan nam 2025 nho
doéng gép tr nha may thidy dién Thac Ba 2 va lai suat vay gidm con 7% (so v&i mikc
8,3% truwdrc do). Tai gia muc tiéu mai, tiém nang tang gia la 12,9%, twong dwong P/E
diéu chinh dw phéng cho nam 2025-2026 1an lwot 1a 14,1 1an va 14,7 1an.

Nhirng gia dinh chinh nhw sau:

Trong mé hinh DCF, chung t6i st dung |4i suét phi rdi ro 4%, phan bu rii ro vén CSH
8,75% (tang tlr 7,5% trwdc do), beta 0,8 (di liéu 2 nam gidm tir 1 trwdc do) va thué
TNDN 20% (khéng ddi). Téng hop cac gia dinh trén, ching t6i tinh toan dwoc gia dinh
WACC la 10% (gidm tlr mirc 12,8% trudc do).
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 09/6/2025

HSC ciing gitr nguyén gia dinh tbc d6 tang trwdng dai han 1% nhwng Ui thdi diém
dinh gia thém 6 thang sang gitra nam 2026. Dang chu y, gia tri vén CSH méi clia REE
dat 37,4 nghin ty déng, tang 3,2% so véi gia tri ma chung téi cong bb gan nhéat (36,2
nghin ty ddng). Gia tri nay dwoc ciu thanh béi mang dién (18,4 nghin ty déng, chiém
49% tbng gia tri), mang cho thué van phong (10,3 nghin ty ddng, chiém 28%), mang
dau tw tai chinh (5,9 nghin ty ddng, chiém 16%), mang co dién lanh (1,4 nghin ty
dong, chiém 4%) va mang BDS nha & (1 nghin ty ddng, chiém 3%).

Bang 57: Dinh gia tirng mang kinh doanh, REE
Dién, cho thué van phong va dau tw déng gép hon 90% vao tdng gia tri doanh nghiép
Téng gia tri

Gia tri von CSH - twong

Phwong phap Le¢i ich ciia REE ¥na v&i REE

doanh nghiép

bién 18.455
TBC DCF 1.438 60.4% 869
VSH DCF 14.416 52.6% 7.580

Thay dién Mwong Hum DCF 1.195 79.8% 954
Thay dién Nam Ban 2 DCF 400 100% 400
bién gi6 Thuan Binh DCF 5.905 50% 2.952
Dién gi6 Tra Vinh s6 3 DCF 3.001 100% 3.001
bién mat troi ap mai DCF 2.043 100% 2.043
DTV DCF 990 66.3% 656

Cho thué van phong Cap rate 10.372 100% 10.372

Pau tw Equity value 5.932 100% 5.932

Co dién DCF 1.405 100% 1.405

BDS nha & Book value 1.000 100.0% 1.000

Nwéc & moi trwong DCF 368 65.0% 239

Pinh gia lai 37.403

Sé lwong cb phiéu dang Iwu hanh (triéu) 471

Gia muc tiéu (déngl/cp) 79.500

Ngubn: HSC wéc tinh

Bang 58: Phan tich dd nhay cuia gia muc tiéu déi v&i cac gia dinh dinh gia cha
chét, REE

Gia muc tiéu 1a 79.500d dwa trén gia dinh 1ai suét phi rdi ro 1a 4% va phan bu rai ro vén
CSH la 8,75%

DPong Lai suét phi rai ro

4,5% 5,0%

7,75% 86.300 84.200 82.300 80.500 78.800

Phan bu rdi ro vén 8,25% 84.600 82.600 80.800 79.100 77.600
CSH 8,75% 83.000 81.200 79.500 77.900 76.400

9,25% 81.500 79.800 78.200 76.600 75.200

9,75% 80.100 78.500 76.900 75.500 74.100

Ngubn: HSC wéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu ting 2,8% trong 1 thang qua, REE dang giao dich vé&i P/E trwot
dy phong 1 nam la 13 IAn, cao hon 1,1 do léch chuén so v&i binh quan twr thang
1/2023 & mirc 11,7 1an. Tuy nhién, REE c6 P/E diéu chinh dy phéng ndm 2025 & mirc
12,6 1an, thdp hon 25% so v&i cac cong ty cung nganh trong danh sach khuyen nghi
ctia HSC — theo quan diém ctia ching t6i, day van |a mirc dinh gia hap dan.
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE)

Biéu db 59: P/E trwot dw phéng 1 ndm Biéu do 60: Do léch chuan so véi gia tri binh quan
REE dang giao dich v&i P/E truot dw phéng 1 nam la 13,1 1an ... cao hon 1 d6 léch chuén so véi gia tri binh quéan

Du bao cla thj triéng Thuc té 3.0

16.0
Dy bdo ctia HSC 20

/W M W 1.0
12.0
\/M‘\/ \HM 0.0

14.0

10.0 (1.0)
8.0 (2.0)
T1/23 T7/23 T1/24 T7/24 T1/25 T1/23 T7/23 T1/24 T7/24 T1/25

Nguén: HSC wéc tinh Nguén: HSC wéc tinh

Bang 61: So sanh vé&i cac cong ty cung nganh trong nwéc, REE
EV/EBITDA EV/EBITDA P/E diéu

Loi nhuan/vén

Von héa .2 = 23 5 5

reuUsD)  uchnh  ciuchh chnh i,
POW 1.226,2 7,3 5,6 24,8 21,9 1,0 4%
PGV 828,3 5,8 5,0 22,5 8,9 1,4 8%
PC1 303,6 6,3 54 11,1 10,4 1,3 13%
GEG 218,0 5,9 6,3 8,9 13,1 1,1 14%
Binh quan nganh 644,0 6,3 5,6 16,8 13,6 1,2 10%
REE 1.280,2 8,9 9,1 12,6 13,5 1,6 13%
Chénh léch so véi binh quan 99% 40% 63% -25% -1% 34% +3 ppts

Ngubn: HSC wéc tinh

Tiém nang va rui ro dau tw

Rui ro giam gia

Viéc m& ban dy an can ho Light Square bij tri hoan vi bét’ky ly do nao sé anh hwéng
tiéu cwc den duw bao !c_yi nhuéan cla ching tc“;i cho REE. Bat ky sy cham tré nao trong
viéc trién khai co ché mua ban dién tryc tiép (DPPA) ciling c6 thé lam Qhém tién do
phat trien cac dy an dién gié méi clia REE tai Tra Vinh. Tinh trang suy yéu cia mang
cho thué van phong c6 thé kéo dai lau hon so véi ky vong.

Tiém néng ting gia

REE la mot cong ty dau tw dang tich cuc tim kiém co héi mua lai cac tai san moi. Néu
REE cd thé thwc hién céc‘thu’o’ng vu M&A v&i mirc dinh gia hap dan, ca lgi nhuan va
dinh gia doanh nghiép déu co6 thé dwoc cai thién. Ngoai ra, nho bang CBKT lanh

manh, REE c6 kha ndng phat trién thém cac dw an mai trong linh virc ndng lwong va
cho thué van phong.
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 09/6/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

8,570
3,710
(756)
0

0
2,954
(789)
877

14.0
3,056
(269)
(598)

2,188

2,188
4,218

5,354
5,354
1,000
409
409
409

8,384
3,124
(696)

2,429
(470)
717

15.3
2,690
(294)
(402)

1,994

1,994
3,727

4,534
4,534
1,000
440
471
471

9,692
3,690
(675)

3,015
(471)
814

3,359
(336)
(361)

2,662

2,662
4,308

5,651
5,651
1,500
471
471
471

9,750
3,567
(701)
0

0
2,866
(428)
849

3,287
(329)
@17)

2,542

2,542
4,131

5,396
5,396
1,500
471
471
471

10,043
3,684
(726)

2,957
(387)
882

3,452
(345)
(457)

2,650

2,650
4,252

5,627
5,627
1,500
471
471
471

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

2,954
(1,264)
(789)
(269)
(1,293)
950
2,817
(873)
(977)
1,418
1,075
642
(886)

(701)
(1,588)
1,151
1,872
(0.00)

3,023

1,944

2429 3015 2866 2957
(1,299) (1,293) (1,265) (1,295)
(470)  (471)  (428)  (387)
(294)  (336)  (329)  (345)
232 (1,842)  (861)  (913)
584 1,255 1253 1,245
3,779 2,915 3,767 3,852
(1,045)  (1,500) (1,500) (1,500)
(710) 0 0 0
653  (590) 162 895
1,320 183 185 190
218 (1,906) (1,154) (1,220)
(1,029)  (707)  (707)  (707)
27.7 0 0 0
(383) (1,000) (1,000) (1,000)

0 0 0 0
(1,384) (1,707) (1,707) (1,707)

3,023 5,636 4,938 5,845
2,613 (698) 907 925

0.02 0 0 0
5,636 4,938 5,845 6,770

2,734 1,415 2,267 2,352

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

3,023
1,132
3,780
1,354

235
9,524

14,845
713
1,345
287
6,274
2,566
25,388

34,912

1,238

619
1,177
3,945

9,505
189
451

10,145

14,142
17,318

3,452
20,770

34,912

42,372
7,720

5,636
1,060
3,129
1,277
184
11,286

13,890
71.0
2,542
266
5,933
2,373
25,075

36,361

1,244
724
914

4,052

9,153
189
466

9,808

13,906
18,900

3,555
22,455

36,361

40,126
4,761

4,938
1,060
4,116
1,578
287
11,978

15,558
64.4
2,447
316
6,170
1,006
25,561

37,539

1,244

780
1,060
3,830

8,653
189
466

9,308

13,170
20,814

3,555
24,370

37,539

44,191
4,959

5,845
1,060
4,141
1,629
295
12,970

15,803
55.5
2,352
332
6,417
1,011
25,970

38,940

1,244

804
1,100
3,904

8,153
189
466

8,808

12,734
22,651

3,555
26,206

38,940

48,090
3,552

6,770
1,060
4,267
1,678
304
14,079

16,020
43.6
2,257
348
6,673
1,041
26,384

40,463

1,244

827
1,139
3,992

7,653
189
466

8,308

12,316
24,591

3,555
28,147

40,463

52,210
2,127

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

13.3
9.72
0.25
0.95

102
284
46.5

48.7
32.8
3.74
271
2.41

4.26
8.65
13.1
13.1
1.66
1.42

373 38.1 366 367
445 444 424 423
238 275 261 26.4
109  10.00 100  10.00
(2.17) 156  0.61 3.00
(11.6) 156 (4.10) 293
(8.86) 335 (451) 4.8
(153) 246 (451)  4.28
(153) 246 (451)  4.28
0 500 0 0
22.1 265 278 267

11.0 13.4 1.7 11.2
7.68 9.13 8.34 8.27
0.24 0.26 0.25 0.25
1.56 0.97 1.31 1.30
88.6 96.0 96.2 96.3
217 250 244 245
50.2 47.5 47.4 475

30.5 26.3 18.0 10.8
31.3 27.7 255 233
5.16 6.41 6.70 7.64
3.06 242 2.40 222
279 3.13 3.32 3.53

4.52 3.93 3.77 3.51
10.2 8.85 8.89 8.30
15.5 125 13.0 12.5
15.5 125 13.0 12.5
1.75 1.59 1.46 1.35
1.42 213 213 213
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Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
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Bao cdo nganh - Dich vu tién ich - Bién Ngay 09/6/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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