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Cai cach dang du’g’c‘trién khai; GEG, PC1 va POW la
cac lwa chon hang dau

Natalie Nguyén = Nganh dién Viét Nam dang thuc day cac cai cach co cAu nham thu hat dau tw tw
Truéng Phong, Nganh Nang Luong nhan va day nhanh tién do trién khai QHDS, véi cac co ché then chbt bao gébm
Qgﬁf’ggg%%egg@ggsggo%” biéu gia dién hai thanh phan va co ché DPPA. Cac co ché nay huéng dén viéc

’ dam bao gia dién phan anh dung chi phi, 6n dinh lgi nhuan cho cac nha phat dién
Nguy&n Hoang Nam va cai thién kha nang vay vén cho cac du an.

o oo e " = Nganh dién Viét Nam dang duoc dinh hinh lai béi ba xu hueng chi chét trong

+84 28 3823 3299 Ext. 190 trung han: M& rong cong suét dién khi LNG, ddy nhanh phat trién lwdi dién truyén
tai va xay dwng dién gi6 ngoai khoi trong dai han. Cac doanh nghiép nhw POW,
REE, PC1 . PGV va GEG cd vi thé tot dé nam bat co hdi nhd nang lyc phu hop va
dinh vi chién lvoc.

= Cac lwa chon hang dau ctia HSC trong nganh dién gdm GEG, PC1, va POW.

Cac cai cach co cau dang dworc trien khai trong nganh dién

Nganh dién Viét Nam dang tri&n khai cac cai cach co cdu nham thu hat d3u tw tw nhan va day
nhanh tlén d6 thure hién Quy hoach Bién VIII (QHD8) cda Chinh pha. Cac né lwc cai cach  trong
tam bao gdm biéu gia dién hai thanh phan va co ché mua ban dién tryc tiép (DPPA). Bidu gia
dién hai thanh phan nham phan anh dung chi phi hé théng bang cach bo sung gia cong suéat cb
dinh bén canh gia dién ndng bién dbi, ter do khuyén khich quan ly nhu cau hiéu qua va giup cac
doanh nghiép phat dién c6 lgi nhuan én dinh hon, nhw da dé cap trong bao cao gan day cla
HSC (Bwdc nqgoat tang trwong ctua nganh dién Viét Nam, ngay 21/10/2025). Trong khi do, co
ché DPPA cho phép cac khach hang tiéu thu I&n ky hop ddng mua dién tai tao tryc tiép ma
khong phai théng qua EVN, qua d6 cai thién kha nang vay vén cho du an.

Cac xu hwéng trung han sé dinh hinh lai nganh dién

Nganh dién Viét Nam dang buéc vao giai doan then chét véi ba xu huwéng co ciu chi dao: day
manh phat trién nhiét dién khi LNG dé bu dap khoang trong clia nang lwong tai tao, mé rong
mang lwi truyén tai nham gidm ty Ié cét gidm cong suét va giai phong dong dién lién ving, va
phat trién dién gié ngoai khoi trong dai han. Cac doanh nghiép nhv POW, REE, PC1, PGV va
GEG déu co vj thé t6t dé huwéng loi tie cac xu thé nay thong qua tan dung thé manh trong viéc
tri&n khai dw an LNG, téng thdu EPC, van hanh cac nha may nhiét dién khi va nén tang ning
lwong tai tao s8n sang cho co ché DPPA.

bieu chinh dw bao I¢i nhuan

HSC diéu chinh tang dy bao loi nhuan cho mét s6 doanh nghiép dién khi da cai thién ctia nganh
ngay cang rd nét. PC1 hwédng loi t danh muc hop ddng tdng thdu EPC dbi dao va ty suét loi
nhuan cai thién, trong khi POW ¢4 vi thé t6t d& ndm bat co hdi tir cac cai cach chinh sach thuan
loi déi vi dién khi LNG. GEG duwgc hwéng loi tir viéc bd sung cdéng suét ma&i va quan ly chi phi

hiéu qua, con PGV tiép tuc dwoc hd tre nhe s@n lwong hop dong phan bd én dinh va ty suét loi
nhuan duy tri vieng vang, c6 tiém nang tang gia khi cac chinh sach mai dwoc trién khai.

Dinh gia va khuyén nghi

Trong 3 thang qua, gia cla cac ¢ phiéu nganh Tién ich - Dién trong danh sach khuyén nghi
ctia HSC da gidm binh quéan 6,1%, kém hon so v&i mire tang 3,4% cla chi s6 VN30, véi PC1
gidm manh nhét (0,6%) va REE/GEG tut lai phia sau. Cac lwa chon hang dau cda ching toi
gdm GEG, PC1 va POW — tat c& déu khuyé&n nghi Mua vao — v&i tiém nang tang gia lan lwot 1a
34,3%, 29,0% va 21,3%.

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 30/11.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Ian)  L.suét cb tirc (%)

Méi a M&i Th.ddi (%) tang/giam (%) 2025F 2026F 2025F r{ir{ig 2025F 2026F

GEG 14,300 Mua vao Tang ty trong 19,200 213 34.3 5.48 10.7 5.60 7.33 0 0
PC1 21,700 Mua vao - 28,000 7.33 29.0 10.2 10.3 6.48 6.17 0 0
PGV 19,500 Tang ty trong - 23,400 3.08 20.0 9.99 7.91 5.00 4.75 0 5.00
POW 15,250 Mua vao - 18,500 10.1 21.3 16.6 21.2 7.07 5.86 0 0
REE 65,200 Tang ty trong N&m gite 74,300 7.48 14.0 12.8 12.9 8.88 8.70 1.53 1.53

Gia ¢ phiéu tai ngay 28/11/2025.
Nguén: Cong ty, FactSet, HSC
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Cac cai cach dang dworc trién khai dé hién thwec héa
muc tiéu cua QHDS8

Nganh dién Viét Nam dang trién khai nhidu cai cach quan trong, v&i cac chinh sach
co cdu nhw biéu gia dién hai thanh phan va co ché DPPA dwoc ky vong sé thu hat
dAu tw tw nhan va day nhanh tién d6 thwc hién QHDS. Cac xu hwéng trung han, bao
gbm su gia tdng cla nhiét dién khi LNG, mé rong manh lwéi dién truyén tai va phat
trién dién gi6 ngoai khoi, dang dinh hinh lai nganh va tao ra dong Iwc thuan lgi cho
cac doanh nghiép c6 vi thé tét nhw PC1, POW, PGV va GEG. B4t chap dién bién gia
c6 phiéu kém tich cwc gan day, dinh gia toan nganh van hap dan; HSC duy tri khuyén
nghi Mua vao dbi véi PC1, GEG va POW.

Cac giai phap cap bach nham thao g& cac nat that

Quy hoach Dién VIII (QHD8) dat ra muc tiéu day tham vong vé mé réng manh nang
lwong tai tao va phat trlén hé théng dién phi tap trung. Tuy nhién, dé hién thuc hoéa
tam nhin nay, Viét Nam can giai quyét cac nut that co céu tén tai lau nay, dic biét 1a
lién quan dén co ché gia dién, kha nang vay vén cua dy an va kha nang tiép can thi
trwdng. Hai gidi phap trong tam dang dwoc wu tién gdm biéu gia dién hai thanh phan
va co ché DPPA, ca hai déu nhan dwoc dong lwc méi tir Nghi quyét 70-NQ/TW (tap
trung thic day nganh dién van hanh theo co ché thi trwéng canh tranh), Nghi quyét
328/NQ-CP (tap trung trién khai Nghi quyét 70/NQ/TW) va cac dé xuét phap ly lién
quan nhw T& trinh 1043 cGa Chinh pha gtri Quéc hoi (dé xuét cac co ché, chinh sach
d&c thu nhdm thao g& kho khan trong phat trién ndng lwong quéc gia giai doan 2026—
2030).

Ca biéu gia dién hai thanh phan 14n co ché DPPA déu 1a cac céng cu chinh sach then
chét dé thac day chuyén dbi nganh dién. Biéu gia dién hai thanh phan gidp gia dién
phan anh dung chi phi hé thdng, qua d6 &n dinh doanh thu cho cac nha phat dién va
la théng diép hiru hiéu cho khach hang st dung dién. Trong khi d6, co ché DPPA mé&
ra kénh thu hat vén tw nhan vao cac dw an ning lwong tai tao ma khéng phai phu
thudc hoan toan vao kha nang mua dién cdia EVN.

Néu dwoc trién khai hiéu qua, cac cai cach nay sé day nhanh tién do thuc hién QHDS,
gidm phu thudc vao vén Nha nwéc va cling ¢b niém tin ciia nha dau tw. Tuy nhién,
murc d6 thanh cong phu thudc vao viéc trién khai minh bach, ha téng k¥ thuat dd manh
va si phéi hop chat ché gitra cac bén lién quan. Do do, cac chinh sach nay khéng chi
la nhivng cai cach mang tinh k¥ thuat ma con la nhivng thay ddi cé tinh nén tang gitp
dinh hinh blrc tranh nang lwong cla Viét Nam trong nhiéu nadm t&i.

Biéu gia dién hai thanh phan nham phan anh dung chi phi hé théng

Viét Nam hién dang ap dung co cau gia dién mot thanh phan, trong d6 khach hang
chi tré tién dwa trén san lwong dién tiéu thu (kWh). Co ché nay khéng phan anh ding
chi phi hé thdng dé duy tri cong suét dap wng nhu cau phu tai cyc dai, dac biét khi
nang luwong tai tao (von mang tinh gian doan) ngay cang chiém ty trong I&n trong co
cAu phat dién. Cu thé, sw gia tang nhanh cda cac nguon nang lugng tai tao gian doan
(dién mét troi va dién gid) lam trAm trong thém van dé thu héi chi phi trong co ché gia
dién mot thanh phan. Pon vi van hanh hé thong phai ganh chi phi kép dé duy tri ha
tang cb dinh cho ca ngudn dién gian doan (mat tréi, gié) va cong suét du phong twong
&ng tr cac nguén dién truyén thbng (than, khi tw nhién, LNG) — vén phai sén sang
phat ngay khi san lwong tlr dién tai tao sut gidam. Do co' ché mét thanh phan chi thu
tién dién nang tiéu thu, don vi van hanh khong thé thu héi day dd chi phi ¢b dinh I1&n
ctia phan cbng suét dw thira nay, dan dén tinh trang tham hut tai chinh cho don vj van
hanh.

Biéu gia dién hai thanh phan sé giai quyét van dé nay bang cach bd sung gia cb dinh
(dwa trén cong suat dang ky téi da theo kW) bén canh gia bién di (dwa trén san lwong
tiéu thu thuc té), twong tw nhw cach cac nganh ha tang khac nhw cap nwéc hodc vién
théng dang ap dung.

Gia cb dinh phan anh céc chi phi lién quan dén cong suat nhuw dau tw vao nha may
dién va hé thdng truyén tai, trong khi gia bién ddi ghi nhan cac chi phi van hanh va
nhién liéu. Co’ cau gia dién hai thanh phan nay khuyén khich cac khach hang tiéu thu
dién I&n, dac biét 1a khéi cong nghiép va thwong mai, 1am phang biéu d6 phu tai, gidm
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nhu cau gi&’ cao diém va dau tw vao cac giai phap tiét kiém dién hoac cac hé théng
dién sau cong to' nhw dién mat trdi ap mai va hé thong Iwu trlr nang Ilwong bang pin
(BESS).

Theo dy thdo 16 trinh ctia B Cong Thwong, biéu gia dién hai thanh phan sé duwoc
trién khai theo bén giai doan trong 2025-2027. Céac giai doan dau bao gdm thu thap
sb liéu va thir nghiém tinh toan trén giéy gidy voi s6 lieu thuc té, sau d6 la giai doan
thi diém chinh thirc va cé thé dworc trién khai trén pham vi toan quéc tw thang 8/2027.
Du giai doan thi diém tap trung vao khach hang cong nghiép, cau tric nay phan anh
de xuét tlr phia cac nha phat dién, dac biét la cac nha phat trién dy an dién khi LNG,
ve viéc ap dung cac co ché twong tw & phia nha cung cap, do ho can dong doanh thu
4n dinh ngay ca khi san lwgng huy déng thwc té bién dong.

Cai cach nay dwoc ky vong sé cai thién tinh minh bach vé chi phi, glam nhu ciu dau
tw lién quan dén phu tai cao diém va nang cao hiéu qua van hanh cua hé thong Tuy
nhién, viéc trién khai s& doi hdi phd cap cong to dién tlr, xay dwng mau hop dong rd
rang, va truyén théng day du dé tranh gay hiéu nhdm cho ngudi dung, dac biét 1a
nhém ho gia dinh — nhirng ddi twong cé thé thay minh phai tra phi cho cong suat ma
ho hiém khi s&r dung. V& dai han, co ché nay phu hop véi muc tiéu hinh thanh thi
trwong ban 1é dién canh tranh vao nam 2030 va dwoc ky vong sé giup giam téi 10%
phu tai cwc dai toan hé thdng, tiét kiém hang chuc nghin ty dong chi phi dau tw ha
tang.

Co ché DPPA hwéng dén muc tiéu mé khéa quyeén tiép can trye tiép ngudn dién
xanh

Co ché DPPA, ban hanh 1an dau vao thang 7/2024 va stra déi vao thang 3/2025, dwoc
xay dwng nham cho phép cac khach hang st dung dién I&6n mua dién truc tiép tir cac
don vi phat dién nang lwong tai tao. Tuy nhién, mic dd ap dung con han ché do cac
diéu khodn hop ddng con bé hep va ha tAng hé trg chwa day dud. Hién nay, Nghi quyét
70 va Nghi quyét 328 da nang DPPA |én thanh mét tru ¢t cla thj trrdng ban budn
dién canh tranh tai Viét Nam. Hai nghi quyét nay yéu cau trién khai day da DPPA
trwdc thang 7/2026 song song vai 16 trinh ty do héa thj trwdng ban 1é dién.

Dw thdo nghi dinh m&i nhét (thang 10/2025) dé& xuét mot sé thay ddi quan trong dbi
véi Nghi dinh 57/2025 (v& DPPA) va Nghi dinh 58/2025 (vé& co ché tw tiéu thu dién
nang lwong tai tao va ban phan dién dw). Khung DPPA stra ddi mé& rong pham vi ap
dung dé bao gE‘)m cac trung tdm dir liéu, don vi van hanh tram sac xe dién va cac nha
ban 1& dién trong khu cong nghiép. Co ché DPPA quy dinh hai mé hinh truyén tai:
théng qua lwéi dién qubc gia (theo hop ddng chénh léch gia va qua lwdi dién két ndi
voi EVN) va thong qua dwong day riéng (vi du: dién mat troi ap mai), trong do phan
dién dw ma du an dwoc phép ban nguoc 1én hé théng dién qubc gia bi gi¢i han &
murc 20% va dwoc dinh gia theo mirc gia dién giao ngay binh quan clia cac nam trwéc.
Tha tuc hanh chinh dwoc don gian héa tuy theo quy mé hé théng va loai hinh dau néi,
tr viéc chi can thong bao dbi voi cac hé thédng nhé dén yéu cau dang ky chinh thikc
ddi v&i cac dw an dau ndi & cap dién ap “trung ap”.

Nhin chung, cac thay d6i nay gitp lam rd nhirng diém trwéc day con mo hd, qua doé
c6 thé mé khoa cong suét dién mat trdi va dién gié dang bi tri hoan. Du quy dinh gidi
han gia ban phan dién dw cé thé lam han ché ty suat loi nhuan nhwng chinh sach mai
van gilp cac dy an dién tai tao nay c6 kha nang vay vén cao hon so véi cac phién
ban trwéc. Chinh sach nay cling phu hgp véi muc tiéu gidm phat thai ctia Viét Nam
va hd tro cac nganh tham dung nang lwong dang tim cach “xanh héa” co' ciu dién
ctia minh théng qua co' ché mua dién truc tiép.

Cac xu hwéng nganh dang chu y trong trung han

HSC ghi nhan ba xu hwéng quan trong can theo déi khi cac cai cach nganh dworc trién
khai, bao gom:

e Tap trung phat trién nhiét dién khi LNG nhw mét ngudn nang lwong chuyén tiép
trong ngan va trung han, nhdm gidm phu thudc vao nhién liéu héa thach trong dai
han.

* Nhu cau cap thiét phai ddy nhanh dau tw ha tang truyén tai dé dap (ng toc do tang
trwdng nhanh cla cong suat dién.
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e Bat dau trién khai cac dy an dién gi6 ngoai khoi.

LNG ngay cang gii¥ vai tro I&n hon trong chién lwgrc chuyén dich niang
Iwong cua Viét Nam

QHDS8 d&t muc tiéu m& réng manh mé cong suat dién khi. Céng suét dién khi trong
nwédc dy kién ting tr 7 GW 1én 15 GW vao nam 2030, trong khi cong suét dién khi
LNG dwoc dat muc tiéu tdng 1én 22,5 GW. Tuy nhién, dén cudi ndm 2025, chi cac dy
an nhiét dién khi LNG Nhon Trach 3 & 4 1a dang bam sat tién do, trong khi phan I&n
cac dw an khac nhu O Mén 4 van dang & giai doan dau.

Sw cham tré nay gay rui ro cho cac muc tiéu tdng thé ctia QHDS. Khi nhiét dién than
dw kién sé& dwoc loai bd dan sau ndm 2030 va thiy dién hau nhw khéng con du dia
phat trién, ngudn cung dién twong lai cla Viét Nam sé& phai dwa vao ndng luvong tai
tao va cac nha may dién khi. Tuy nhién, cac nguén nang lwgng tai tao nhw dién mat
troi va dién gio c6 tinh gian doan, trong dé dién mat troi chi van hanh 5-6 gi méi
ngay. Do do, dién khi dong vai tro thiét yéu trong viéc cung clp cong suét nén linh
hoat dé b tro cho néng lwong tai tao.

Néu cac nha may dién khi LNG khéng dwoc trién khai ding tién do, hoat dong dau tw
vao nang lwong tai tao cé thé bi dinh tré do thiéu cong suat can bang hé théng. Mdi
quan hé phu thudc 1an nhau nay cho thay sy can thiét phai ddong b héa chinh sach
va quy dinh nham bao dam cong suét dién khi LNG dwoc trién khai song hanh véi
nang luwong tai tao.

Mot sb bién phap da dwoc dé xudt nham giai quyét cac lo ngai clia nha dau tw va day
nhanh tién do trien khai dién khi, bao gom:

e San lwong hop déng phan bé téi thiéu (Qc): Véi ty trong nang lwong tai tao 16n
trong QHD8, mirc Qc t6i thidu 65-70% co thé khong thuc té dbi véi nha dau tw
LNG. Mrc Qc cao hon pht hop hon cho cac nha may van hanh nén, véi dé xuét
nang lén khodng 90%. Hién dé xuét quy dinh mirc Qc tdi thiéu cho cac dy an LNG
khong thap hon 75% san lwong binh quan nhiéu nam (néu dy an di vao van hanh
thwong mai trwéc ngay 1/1/2031), qua do thé hién tin hiéu ho tro tich cwc dbi voi
ky vong ctia nha dau tuw.

¢ Chi phi céng suét: Luat bién luc 2024 (Piéu 51) da dwa ra khai niém chi phi céng
suét (bao gdm chi phi ¢ dinh va chi phi van hanh & bao dwdng). Du cac dy an
cua PVN (doanh nghiép Nha nuéc) khdng yéu cau co che nay nhwng cac nha dau
tw tw nhan lai can thanh toan cong suat dé bao dam sw &n dinh doanh thu. Du Viét
Nam chuwa trién khai chinh thirc thi trwérng cong suét, hé thdng hién tai cé ap dung
gia “cong suat phat ting thém” trong thi trwéng dién giao ngay, chd yéu nham bu
dap trong ngan han. Mt co ché gia dién hai thanh phan day du, bao gém ca phan
dién nang va phan cbng suét, van chwa dwoc ap dung cho c& bén mua Ian bén ban
dién.

o Cam két cung cap khi: Céng ty TNHH MTV Van hanh Hé théng dién va Thi trwéng
dién Quéc gia (NSMO) — don vi dwoc chuyén vé tryc thudc Bo Cong Thuong tir
thang 8/2024, v&i cac chirc nang chinh gébm bdo dam an toan va én dinh cho hé
thdng dién quédc gia, van hanh thi trwdng dién va duy tri ha ting CNTT/vién théng
cho hoat déng t6i wu — dwoc ky vong sé huy dong dd san lwong dién dé& dap rng
cac nghia vu bao tiéu khi trong hop ddng mua ban khi (GSA). Déi véi cac dy an
khi trong nuéc nhw dw an L6 B — O Mén, viéc huy dong sé dwoc diéu chinh phu
hop véi ngudn nhién liéu s&n cé va nhu ciu cia hé thong Tuy nhién, hién chua co6
cam két twong tw ddi véi cac dy an LNG, tao ra rii ro déi véi khéd nang vay vén cla
dy an.

HSC ky vong rang nhu cau cép thiét ngay cang tang cuing s ro rang vé phap ly sé
thuc déy s ho trgg manh mé hon doi véi nhiét dién khi LNG trong cac nam toi.
Ha tang truyén tai: Xwong sdng ctia qua trinh chuyén dich ning lwong

Dé ddng hanh vai viec mé réng cong suat ngudn dién, Viét Nam can dau tw 18,1 ty
USD vao ha tang truyén tai trong giai doan 2026-2030. Uu tién trong tam la phat trién
cac dwong day 500 kV va 220 kV nham hd tro truyén tai lién vung, d&c biét tiv cac khu
Ve giau tiém nang nang luong tai tao & mién Trung va Tay Nguyén dén cac trung
tam phu tai I6n & mién Bac va mién Nam.
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Mot mang lwéi truyén tai vibeng manh la yéu t then chét d& hap thu bién dong ctia cac
ngudn nang lwong tai tao va gidm rdi ro cat giam cong suat. QHDS8 dat muc tiéu phat
trién truc dwong day 500 kV tang cwong, két ndi tt ca cac viing va lién két véi cac
nwéc lang giéng, di kém véi viéc ting dung cac cong nghé luéi dién théng minh.

Tuy nhién, thach thirc trong trién khai la vé cung 1én: Viét Nam can xay dung 12.300
km dwéong day 500 kV méi chi trong vong ndm nam — gap 24 |an chiéu dai tuyén
Quang Trach-Phd Néi, 1a tuyén truyén tai 1ap ky luc va da hoan thanh vao nam 2024
(ngudn). Dw &n nay méat bay thang dé& hoan thanh va doi héi sy phdi hop chua tirng
c6 gilra tAt ca cac cap chinh quyén.

Dé dat dwoc cac muc tiéu nay, Viét Nam can thuc hién cai cach phap ly toan dién
nham don gian héa quy trinh cip phép, day nhanh tién d6 phé duyét va cé thé cho
phép khu virc tw nhan tham gia théng qua mé hinh di tac cong tw (PPP) hodc cac
hinh thirc dau tw khac.

Dién gi6 ngoai khoi: M& khéa tiém niang chwa dworc khai thac

Du mang tinh dai han hon nhung dién gi6é ngoai khoi van la mét co héi ting trudng
I&n cho Viét Nam, véi tiém nang 1én t¢i 600 GW (gap khoadng 7 1an cong suét phat
hién tai clia ca nwéc). QHDS8 dat muc tiéu hoan thanh 6 GW vao nam 2030 va 17 GW
vao nam 2035. Tuy nhién, cac dv an dién gié ngoai khoi dang d6i méat voi nhiéu rao
can phap ly phtrc tap do sw chéng 14n thdm quyén gitra cac boé nganh — tir quan ly tai
nguyén bién cho dén quéc phong.

Dién gi6 ngoai khoi dang nhanh chéng néi Ién nhw mét tru cot chién lugc trong qua
trinh chuyén dich ndng lwong cla Viét Nam nho wu thé ky thuat vwot troi va sy phu
hop v&i cac muc tiéu chinh sach quéc gia. Cac dy an dién gié ngoai khoi dwoc hwéng
loi tr téc d6 gi6 cao hon va 6n dinh hon so véi dién gié trén be, nhd diéu kién ngoai
bién thoang mé&, khong bi can tré béi dia hinh hay cong trinh. Diéu nay gidp hé sb
cong suét (ty 1& gitra sén lwong dién thuc té va san luong téi da cé thé dat dwoc) cla
dién gi6 ngoai khoi cao hon nhiéu, dao déng 40-60% ho&c hon, so véi mirc 25-40%
cla dién gi6 trén bo; tlr d6 giup cac tua-bin ngoai khoi tao ra san lwgng I&n hon dang
ké trén méi MW 1ap dét (theo Bo Céng Thuong).

Ngoai ra, dién gi6 ngoai khoi cho phép phat trlen & quy mod I6n, cung cép nguén dién
nén cé thé thay thé nhiét dién than trong co cau nang Iu’o’ng quoc gia. Cac dy an
ngoai khoi cling tranh dwgc nhitng van dé phuc tap ve giai phong mat bang va tai
dinh cw nhw dw an trén be, ddng thoi giam thiéu tac doéng ve tiéng 6n va canh quan.
Quan trong hon, phét trién dién gié ngoai khoi gép phan thuc hién cam két phat thai
rong bang 0 vao nam 2050 cua Viét Nam (tai COP26), bdo dam an ninh nang lwong
va mé rong nang lwong tai tao theo dinh hwéng cia QHDS stra d6i, hwéng téi dat 6
GW dién gi6é ngoai khoi vao nam 2030 va Ién t&i 139 GW vao nam 2050.

Tap doan Dién lyc Viét Nam (EVN) va Tap doan Dau khi Viét Nam (PVN) |a hai doanh
nghiép Nha nwéc gitk vai trd then chét trong hé sinh thai dién gidé ngoai khoi. EVN
dam nhiém dE‘)ng thoi hai vai tro: van hanh lwéi dién va mua dién théng qua cac hop
ddng PPA dai han, qua dé gitr vai tro thiét yéu trong viéc tich hop nguén vao luéi va
can bang cac ngudn dién gian doan. PVN dang tan dung kinh nghiém trong linh vic
dau khi ngoai khoi @& chuy&n minh thanh mét don vi dan dau trong nang lwong tai
tao. Cac cong ty con ctia PVN tham gia vao toan chudi gia tri dién gié ngoai khoi, tir
khao sat bién va 1&p d&t méng (PVS; Mua vao, gia muc tiéu 48.000d), logistics (PVT;
chwa khuyén nghi), cung &ng héa chét (PVC; chwa khuyén nghi) dén tich hop va phat
dién (POW; Mua vao, gia muc tiéu 18.500d). Sy chuyén hwéng chién lwgc ctia PVN
g6p phan da dang hda co ciu nang lwong quéc gia va thic day phat trién cong nghiép
xanh tai cac tinh ven bién.

Cac doanh nghiép trong danh sach khuyén nghi ctia HSC dwoc hwéng loi

Bbi canh nganh dién Viét Nam dang thay ddi véi trong tam dat vao phat trién dién khi
LNG, mé& réng mang lwdi truyén tai va thuc day dién gidé ngoai khoi, mang lai nhiéu
co hdi tdng trwdng cho cac doanh nghiép c6 vi thé tét. HSC danh gia nhw sau déi véi
cac doanh nghiép nganh dién trong danh sach khuyén nghj ctia HSC:

o PC1 sé hudng loi tir ké hoach dau tw 18,1 ty USD cho mang Iwdi truyén tai theo
QHDS8, nh& nang lwe trién khai tdng thAu EPC manh mé & cac dw an truyén tai 500
kV va tham vong mé réng sang dién gié ngoai khoi, qua d6 déng vai trd vira la don
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vi trién khai chi chét vira 1a bén hwéng loi trong qua trinh nang cap lwdi dién qubc
gia va tich hgp nang lwgng tai tao.

e POW nbi bat véi vai trd doanh nghiép dan dau trong mang dién khi LNG, v&i hai
dw an Nhon Trach 3 & 4 sap hoan thanh va sé huéng lgi tir cac chinh sach béo
dam dang duwoc dé xuat (vi du: chung t6i ky vong mirc Qc tbi thidu 75% trong 15
nam), qua d6 cai thién sy &n dinh lgi nhuan va tang kha nang vay vén cla dy an.

e PGV, voi cum nha may khi Phu My, dwoc ky vong hwéng loi tir mire phéan bd Qc
cao hon va sy ho trg dau tw ttr khu viee Nha nwéc theo Nghi quyét 70.

e Trong khi dé, GEG c6 dinh hwéng chién lwoc phu hop véi xu huwéng ty do héda thi
trwéorng dién. GEG dang tan dung nén tdng nang lwong tai tao cé kha nang mé rong
cung nang lwc trién khai da dwoc chirng minh d& dan dau trong cac co ché nhw
DPPA, noi Cong ty nhiéu kha nang tré thanh nha phat trién dién mat troi du tién
tai Viét Nam ky dwoc hop ddng theo co' ché nay, qua do tao loi thé vwot trdi so voi
cac doanh nghiép cung nganh khi mirc @6 tham gia ctia khu vire tw nhan gia tang.

e REE dat muc tiéu mé réng danh muc nguén dién 1én 5.000 MW tr mire 1.080 MW
hién tai vao nam 2035. Nhin chung, cac xu hwéng nganh nay da thé hién trién vong
ré rang hon cho nha dau tw, lwc hd tro manh hon ttr chinh sach va 16 trinh tang
trwdng khac biét cho cac doanh nghiép nang lwong cd nang lwc vwot trdi tai Viét
Nam.

Dw bao lgi nhuan

Sau cac dién bién phap ly gan day, nhirng théng tin cap nhat vé tién d6 dw an va muc
dd ré rang hon vé cac dong lwc loi nhuan, HSC diéu chinh dw bao ddi véi mot sé
doanh nghiép nganh Tién ich —BDién trong danh sach khuyen nghi. Bang chu y, chung
t6i nang dw b&o lgi nhuan cho POW nhé& mirc phan bd Qc cao hon va trién vong ro
rét hon dbi véi cac duw an dién khi LNG; cho PC1 nhd hoat dong EPC virng chac va
ghi nhan doanh thu BBS; va cho GEG nh& bd sung céng suat dién tai tao mai va loi
nhuan t&r thoai vén. Chung téi gitr nguyén dy bao ddi véi PGV, du trién vong loi nhuan
clia céng ty van duoc hd tro nhér xu huwéng phan b khi thuan loi va ty suét loi nhuan
cai thién. D6i véi REE, chung tdi nang dy bao lgi nhuan giai doan 2025-2027 nhe
KQKD kha quan hon ky vong tir mang dién va mang nuéc & méi trwdng. Nhivng diéu
chinh nay nang téc do tang trwdng kép (CAGR) cla lgi nhuan thuan toan nganh giai
doan 2024-2027 lén 52%, dan dat b&i téc d6 tdng trwdng nhanh ctia GEG va sy cai
thién lgi nhuan ctia mang dién khi LNG tai POW.

Cu thé véi cac cong ty trong danh sach khuyén nghi:

¢ Ddivéi PC1, HSC nang dy bao lgi nhuan thuan giai doan 2025-2027 thém lan lwot
11%, 3%, 12%, chd yéu phan anh danh muc hgp déng EPC déi dao hon ky vong
va ty suat loi nhuan cai thién. Ty suét loi nhuan gép mang EPC duoc didu chinh
tang tr 7% 1&n 8,5%, dwoc hd tro bdi sy dich chuyén sang cac dy an phirc tap va
6 rao can gia nhap cao nhw cac dwdng day truyén tai 500 kV. Loi nhuan tir BBS
cling dwoc ghi nhan sém hon, do dy an Golden Tower—Gia Lam hién dwoc ky
vong sé ghi nhan toan bd trong nam 2025, loai bé phén dc’)ng goép ma trwéc doé
chlng t6i gia dinh cho nam 2026. Trong khi dé, viéc gidm gia dinh gia niken gay
anh hwéng nhe dén mang khai khoang. Cac diéu chinh nay ham y lgi nhuan thuan
tang trwdng véi CAGR giai doan 2024-2027 dat 27%, duwoc hd tro bdi CAGR 42%
cla mang EPC va 37% cla mang BBS.

o Déi voi POW, chung téi nang dy bao Igi nhuan thuan giai doan 2025-2027 thém
1&n lwot 28%, 8%, 24% sau khi cap nhat bdi canh chinh sach thuan lgi hon cho hai
dw an nhiét dién khi LNG Nhon Trach 3 & 4. D& xuét nang mic Qc tbi thiéu cho
cac nha may LNG tir 65% trong 10 nam lén 75% trong 15 nam gidp cai thién mic
dd 6n dinh doanh thu cho Nhon Trach 3 & 4, hai dy an van dang bam sat tién do
van hanh thwong mai vao Q4/2025. Bén canh d6, m&c phan bd Qc cao hon ky
vong tai Nhon Trach 1 va viéc diéu chinh ting 20% san lwong tai Ca Mau 1 & 2 da
gilip chung t6i nang dw bao san lwong dién nam 2025 thém 12%. Két hop véi mirc
tang 2% clia gia ban dién binh quan va ty Ié Qc/sén lwgng dwoc cai thién, lgi nhuan
gop/kWh ctia POW hién dwoc dw bao tang binh quan 16%, qua dé nang chat lwgng
loi nhuan va hé trg CAGR lgi nhuan thuan 3 ndm dat 32%.
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o Déi voi GEG, chung t6i nang dw bao lgi nhuén thuan giai doan 2025-2027 thém
1an lwot 41%, 5%, 4%, phan anh déng gop tr cong suat méi va hiéu qua chi phi
dwoc cai thién. Cac dong lwc chinh bao gE“)m khoan lgi nhuan khéng thwéng xuyén
112 ty ddng tw viéc thodi 25% cb phan tai CTCP Thay dién Trwong Pha, viéc kiém
soat chi phi ban hang & quan ly doanh nghiép tét hon ky vong va viéc dw kién dwa
vao van hanh dy an dién mat troi Blrc Hué 2 (49 MWp) va dién gi6 ven bo VPL2
(30 MW) trong cac nam 2025-2026. bang chu y, GEG c6 kha nang tré thanh doanh
nghiép dau tién tai Viét Nam ky hop dong DPPA véi mét khach hang FDI trong
khuén khd dy an Birc Hué 2. Nhé nhivng yéu té nay, loi nhuan thuan dy bao tang
trwdng voi toc dd CAGR giai doan 2024-2027 dat 72,5%.

e Dbivoi PGV, ching téi gitr nguyén du bao lgi nhuan giai doan 2025-2027 khi mirc
phan bd Qc tiép tuc duy tri tich cwc, déc biét dbi véi cum nha may khi Pha My, vén
c6 thé hudng loi thém néu cac stra dbi ddi véi Nghi dinh 56/2025/ND-CP duoc
thédng qua. DU két qua nlra cudi nam 2025 sé phu thudc vao san lwong huy déng
thwe t& gan véi nhu cau theo mua nhwng mét bang chi phi dau vao thuan loi va
san lwong hop déng 6n dinh sé tiép tuc ho tro ty suat loi nhuan. Dy bao khong ddi
clia chung t6i ham y CAGR doanh thu thuan giai doan 2023-2027 dat 8,0% va
CAGR lgi nhuan thuan dat 30,5%, vé&i tiém ning ting thém phu thudc vao tién do
thwe thi chinh sach va huy déng vén theo Nghi quyét 70.

e Dbi voi REE, chung t6i nang binh quan 5,9% dy bao lgi nhuan thuan giai doan
2025-2027 cha yéu dé phan anh trién vong tich cwc clia mang dién va mang nuwéc
& moéi trwong sau KQKD kha quan 9 thang dau ndm 2025. Cac dong lwc chinh
trong thoi gian t¢i bao gdm diéu kién thoi tiét thuan loi hd tro hoat dong thiy dién
va viéc tich hgp bén nha may dién tai tao méi, giip nang céng suét thuc té thém
18% so v&i mirc 1.057 MW hién tai. Theo cac dy bao cap nhat nay, CAGR lgi
nhuan thuan 3 nam dat 12,3%, trong bdi canh dinh gia tr& nén hap dan hon khi
Cong ty day nhanh chu ky dau tuw.

Bang 1: Dw bao lgi nhuan thuan, cac céng ty nganh Bién HSC khuyén nghi

2025F 2027F 3Y CAGR
POW 1,112 2,146 1,684 2,558 32%
PC1 468 872 869 951 27%
PGV -878 2,192 2,768 3,093 N/m
GEG 115 935 477 589 73%
REE 1,994 2,763 2,730 2,825 12%
Téng 2,810 8,806 8,340 9,842 52%

Dinh gia va khuyén nghij

Phwong phap dinh gia

Ngudn: HSC wéc tinh

HSC tiép tuc str dung phwong phap DCF dé dinh gia hau hét cac cong ty Tién ich -
bién trong danh sach khuyén nghi do dac thu cac dy an ha téng la c6 tinh dai han va
md hinh kinh doanh thAm dung ha tng mang lai kha néng ghi nhan dong tién dai han.
Nhirng tién trién v& mat chinh sach trong thdi gian gan day da hé tro khung dinh gia
v&i cac gia dinh vé dong tién trong twong lai én dinh hon, vé mé rong cdng suét va
tién do dau tw. V&i co cau da nganh ctia REE, ching t6i str dung phwong phap SoTP
dé dinh gia va s dung phwong phap DCF dé dinh gia phan 16n cac du an co sé.

Trong cac mé hinh DCF, chung t6i gi nguyén gia dinh 1ai suét phi rai ro 4%, phan bu
rdi ro von CSH 8,75% va hé sb beta 4y tir Bloomberg cho tirng cong ty (PC1 - 1,2
lan; POW - 0,9 Ian; PGV - 0,9 lan; REE - 0,8 |an; va GEG - 0,9 lan). Theo do, gia dinh
WACC ctia PC1, POW, PGV, REE va GEG tiép tuc dwoc gitr & mie 1an lwot 10,3%,
9,3%, 10%, 7,9-10,7% va 10,2%. Chung t6i mé rong thi ky tinh toan trong mé hinh
DCF dén nam 2030 (tlr 2029) va diéu chinh thoi diém dinh gia cho tirng cong ty sang
cudbi nam 2026 (twr git)a nam 2026).

Béi canh dinh gia

Trong ba thang qua, dién bién gia 5:6 phiéu cla cac doanh nghiép nganh dién trong
danh sach khuyén nghi cua HSC bién dong trai chieu, vai gia co phiéu giam binh quan
6,1%, kém hon mirc tang 3,4% cla chi s6 VN30. GEG la c6 phiéu gidm manh nhét
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v&i mire gidm 9,5%, tiép theo la PC1 va POW, lan lwot gidm 7,4% va 7,3%. Chi c6
REE ghi nhan mdrc gidm nhe 0,6%, trong khi PGV gidm 5,8%.

Tuy nhién, xét trong 12 thang qua, nhém cb phiéu nay ghi nhan mirc sinh 16i binh
quan 14,7%, dan dau bdi GEG (tdng 28,8%), POW (tang 22,5%) va REE (tang
13,4%). Tuy vay, mirc ting nay van thdp hon dang ké so véi chi sb VN30, vén ting
47,8% trong cung ky, cho thdy dw dia thu hep khoang cach khi cac yéu tb hé tro tir
chinh sach va tién do trién khai dy an dan phan anh vao trién vong ré rang hon cia
Igi nhuén.

Bang 2: Dién bién gia cd phiéu, nganh Dich vu tién ich

REE -0.6% 13.4%
PGV -5.8% 0.5%
GEG -9.5% 28.8%
POW -7.3% 22.5%
PC1 -7.4% 8.5%
Trung binh -6.1% 14.7%
VN30 Index 3.4% 47.8%

Ngudn: HSC wéc tinh

Bang 3: So sanh dinh gia cac cong ty

£ . EV/EBITDA EV/EBITDA P/E diéu P/E diéu Loi nhuan
Von héa C :

(tridu USD) diéu chinh  diéu chinh chinh chinh P/B 2025 trén von

i 2025 2026 CSH 2025
Refrigeration Electrical Eng. (REE) 1,339.8 8.8 8.7 12.6 12.9 1.7 13.8%
PetroVietnam Power (POW) 1,354.9 7.0 5.9 16.4 21.2 1.1 6.5%
Power Generation JSC 3 (PGV) 831.1 4.9 4.7 9.9 7.9 1.4 14.3%
Power Construction JSC (PC1) 338.6 6.4 6.2 101 10.3 1.4 14.6%
Gialai Electricity JSC (GEG) 194.4 5.5 7.3 5.4 10.7 1.0 19.3%
Binh quan nganh 811.8 6.5 6.6 10.9 12.6 1.3 13.7%

Ngudn: HSC wéc tinh

Chuing t6i trinh bay dinh gia tai thoi diém cudi nam 2025 va cubi nam 2026 clia cac
cong ty dién trong danh sach khuyen nghj cua HSC trong Bang 3. Trong khi do, xét
dén murc dinh gia trwot dw phéng 1 nam va dinh gia clia cac cong ty cling nganh:

e REE dang giao dich & mirc P/E trwot dy phong 1 nam la 12,9 I&n, cao hon binh
quan quéa khtr & mdre 11,7 1an; va P/E ndm 2025 & mic 12,6 1an, cao hon 20% so
v&i binh quan cla céac céng ty cung nganh & mac 10,5 1an.

e POW dang giao dich & mt&c P/E trwot dw phéng 1 nam 1a 20,6 1&n, thap hon 0,7
do 1&éch chuan so vé&i binh quan tir thang 1/2023 & mirc 38,8 1an, nhung ¢b phiéu
dang c6 P/E nam 2025 cao hon 72% so v&i binh quan cua cac cong ty cung nganh.

e PGV duéng nhu dang bi dinh gia thap nhéat, véi P/B trwot dw phéng 1 ndm & mire
1,2 1an, th&p hon 1,8 dd léch chuén so vé&i binh quan qua khtt & mirc 1,6 1an. Co
phiéu ciing dang cling c6 P/E nam 2025 thp hon 10% so v&i binh quan cta cac
cbng ty cung nganh.

e Nguoc lai, PC1 dang giao dich & m&c dinh gia hép dan hon, véi P/E truot dw
phéng 1 nadm 1a 11,7 1an, thap hon 0,8 d6 léch chuan so véi binh quan qua khir &
murc 23,3 1an. C6 phiéu ciing dang cé P/E nam 2025 thap hon 8% so véi binh quan
clia cac cong ty cung nganh.

¢ Dinh gia ciia GEG kha hap dan, véi P/E trwot dw phéng 1 nam 1a 10,4 Ian, thap
hon 0,7 d6 léch chuan so v&i binh quan tir thang 1/2023 & mirc 22,4 1an. GEG
dang c6 P/E dy phéng nam 2025 thap hon 56% so véi binh quan cla cac cong ty
khac cung nganh Tién ich — Dién trong danh sach khuyén nghi ctia HSC.

Tiém nang va rai ro dau tw

CAc rdi ro gidm gia bao gom:

e Nhirng dé& xuat stra ddi trong cac nghi dinh chinh khéng dwoc phé duyét.
e Nhu cau dién thap hon ky vong do céac hoat ddng xuét khdu cham lai.
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* Sy cham tré trong viéc ban hanh hwong dan chi tiét co thé can tré viéc trién khai
thwe hién Quy hoach bién 8 day tham vong.

e Gia dau vao bién dong manh hon du kién.
Tiém n&ng tang gia bao gém:
e Nhu cau dién tang manh hon ky vong.

e Gia ban & dién binh quan dwoc diéu chinh tang dé ting gia ban binh quan cla
cac don vi phat dién va cai thién kha nang sinh 10i cla cac cong ty nay.

e Ty gia bién déng it hon (chd yéu la USD va EUR).

www.hsc.com.vn Trang 10

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



- h s c C4 phiéu | Viét Nam | Dich vu tién ich - Dién
N CTCP Dién Gia Lai (GEG - HSX)

Bao cao doanh nghiép Ngay 15/12/2025

Mua vao (i» Tang ty trong) Danh muc dién tai tao virng chac; ndng khuyen
Gia muc tiéu: VND19,200 (tcr VND18,800) hilén M <

Tiém nang tang/giam: 34.3% nght ien Viua vao

Gia c6 phiéu (d6ng) (28/11/2025) 14,300 u H_§C nénghkhtfyén nghi dbi .\ié’i GEGén Muglvéoo(tu’ 'I;éng,t)’/ t,rong)hvé téng 20/;,
M3 Bloomberg GEG VN gia muc t|<’eu Igp 1'9.2096 (tlle'm nang tang gia 26%) dé phan anh cong suat bo
Gia caolth&p 52 tudn (d) 10,950-18,000 sung va cac gia dinh dinh gia mai.

GTGD (bg 5 phién) (tr.d) 14,380 = Chung t6i néng dy bao lgi nhuan thuan nam 2025 thém 41%, chi yéu do khoan
Von hoa thi truong (ty @) 5124 loi nhuan tir thodi von ghi nhan trong Q2/2025 va chi phi ban hang va quén ly
Monhéajtnjitmreng|(-USD) i giam da bu dap cho viéc san lwong ctia Birc Hué 2 bi cham nhe. Loi nhuan cac
Slg CP Iwu hanh (tr.dv) 358

nam 2026-2027 ciing duoc diéu chinh tang 5% va 4% nhé viéc bd sung nha

Slg CP NN duoc s6 hiu (ir.dv) 176 may dién gi6 VPL2 va s dong gop tron nam tir ca VPL2 va Bac Hué 2 vao

Slg CP NN dwoc mua (tr.dv) 18.9 nam 2027

Gi6i han ty 16 s& hiru NN 49.0% : . ]

Ty 16 s& hivu ciia NN 43.7% = GEG dang giao dich & mirc P/E trwgt dw phong 1 nam la 10,4 lan, thap hon

T 18 freefloat 41.8% 0,7 d6 léch chuén so véi binh quan qua kh» & mirc 20,7 1an. Tai gia muc tiéu

Cb déng Ion JERA (35.1%) m(yi,‘tiém nang tang gia la 34%, twong duwong P/E nam 2025-2026 1an lwot 1a
Nguon: Céng ty, Uérc tinh cia HSC 7,7 lan va 15,2 lan.

Biéu dé gia Sw kién: Cap nhat tien do cac dw an mei

o000 e e casea Danh muc dw an clia GEG tiép tuc ghi nhan tién trién, dan dau 13 dw an dién mét troi

16000 DPlrc Hué 2 (49 MWp), day c6 thé tré thanh dw an dién mat troi dau tién tai Viét Nam ky

1a000 hop ddng DPPA véi mét doanh nghiép FDI. Dy an dién gi6 ven b VPL2 (30 MW) d&

2000 san sang khdi cong, dang ch hoan tat PPA véi EVN, véi muc tiéu dong thé trong

{0000 Q1/2026. Trong khi d6, dw an thay dién Ea Tih (9 MW) tai D&k LAk da khéi cong vao

9000 thang 9/2025 va dw kién van hanh thwong mai trong nam 2027, du hién van chua dwoc

dwa vao du bao cua chung téi.

5 R lulhl.a.lhuluulu ““\h“l““““hithu.....u.Ml , . . . e A . 2 - x V.
vz e wes o mso ws o mso mesTac dong: LeYi nhuén cai thién nho bo sung céng suat méi

Gia cé phiéu (%) -1thg -3thg -12thg

HSC diéu chinh tang dw bao lgi nhuan thudn ctia GEG giai doan 2025-2027, nang dw
bao n&m 2025 thém 41% nhd chi phi ban hang & quan ly dwoc kiém soat tét hon dw
kién va viéc san lvong clia dy an Birc Hué 2 bj cham nhe (dwoc hd tro bdi khoan lgi
nhuan khéng thuwdng xuyén 112 ty ddng tr thoai vén). Lei nhuan cac nam 2026-2027
cling dwoc diéu chinh tang 5% va 4% nhd dong gép mai tir du an dién gid VPL2 va viéc
ca VPL2 va Brc Hué 2 hoat déng tron ndm vao nam 2027.

C6 phiéu thwong (6.23) (9.49) 28.8
So v@i chi s6 (4.99) (12. 4) (12. 8)
So véi nganh -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch Nhin chung, cac didu chinh nay cling cb quan diém tich cwc clia ching tai vé& trién vong

2025F 2,478 1,994 24.3  loinhuan clia GEG. Cong ty ¢ vi thé tét d& huwdng loi tir cac cai cach nganh dién dang
2026F 1,265 1,271 (0.5) dién ra va khai thac gia tri tr danh muc dy an nang lvong tai tao sap trien khai. V&i dy
2027F 1,563 1,537 1.7 bao cap nhat nay, CAGR lgi nhuan thuan 2024-2027 ctia GEG dw bao dat 72,5%.

Nguén: Bloomberg, HSC wéc tinh . ve s £ .
Dinh gia va khuyen nghi

Mo ta doanh nghiép Sau khi gia cd phiéu giam 9,5% trong 3 thang qua va kém hon chi sé VN30, GEG dang

GEG la mot doanh nghiép hang dau trong linh viee  giao dich & mirc P/E trrot dy phong 1 nam la 10,4 1an, thdp hon 0,7 d6 léch chuén so
nang luong tai tao & Viét Nam v&i 81 MW thly  v@i binh quén tr thang 1/2023 & mdrc 20,7 lan.

dién, hon 300 MWp dién mat troi va 230 MW dién . . . o e N

gi6 vao cubi ndm 2024. HSC néng I'<huyen rlghg Ién Mua vao gtu Te‘mg ty Erong) va tang gA) gia muc tleé,l theo
phuwong phap DCF [én 19.200d, chd yéu nh& (1) bo sung cong suat méi trong ngan han
va (2) chuyén thoi diém dinh gia sang cudi nam 2026. Tai gia muc tiéu mai, P/E dy
phong nam 2025-2026 1an lwot la 7,7 1an va 15,2 1an.

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

EBITDA BC (ty déng) 1,660 1,742 2,392 1,992 2,075

Loi nhuan thuan (ty ddng) 137 115 935 477 589

EPS DBC (dbng) 367 304 2,478 1,265 1,563
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Natalie Nguyén BVPS (ddng) 12,141 12,350 14,622 15,892 17,418
Trwéng Phong, Nganh Nang Lwong EV/EBITDA BC (14n) 9.03 8.12 5.60 7.33 712
natalie.nguyen@hsc.com.vn P/E BC (1&n) 38.9 47.0 5.77 11.3 9.15
+84 28 3823 3299 Ext. 110 Loi suat cd tie (0/0) 0 0 0 0 0
Nguyén Hoang Nam P/B (lan) 1.18 1.16 0.98 0.90 0.82
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (57.7) (17.1) 714 (49.0) 23.6
nam.nhoang@hsc.com.vn ROAE (%) 3.18 2.62 19.3 8.73 9.88
+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 cado doanh nghiép - CTCP bién Gia Lai (GEG) Ngay 15/12/2025

Trién vong tich cwc phia trwéc nhe bd sung céng
suat méi

Danh muc dy an cia GEG tiép tuc ghi nhan tién trién v&i cac diém nhan gém: (1) dw
an dién mat troi Birc Hué 2 (49 MWp) co thé tré thanh dw an dién mat troi dau tién
tai Viét Nam ky hop di‘)ng DPPA véi mot doanh nghiép FDI; va (2) dy an dién gio
ven bd VPL2 (30 MW) sap dwoc trién khai xay dwng. Nhitng cap nhat nay da khién
chung t6i diéu chinh tang dw bao loi nhuan thuan giai doan 2025-2027 thém lan lwot
41%, 5%, 4%, phan anh khodn lgi nhuan khéng thwdng xuyén tir thodi von, viéc
kiém soat chi phi tét hon va déng gop tir cong suat méi. Véi CAGR loi nhuan thuan
giai doan 2024-2027 dv bao dat 72,5%, HSC nang khuyén nghj déi véi GEG lén Mua
vao, nang gia muc tiéu 1én 19.200d va cho réng cb phiéu cé tiém nang tang gia hap
dan khi GEG tan dung céc céi cach chinh sach va mé rong danh muc dién tai tao.

San sang hwéng loi tir cac cai cach dang trién khai

Khi khung phap Iy dan chuyén dich sang tw do héa thi trwdng, co' ché gia canh tranh
va gia tang sw tham gia clia khu vic tw nhan, dinh hwéng chién lwoc ctia GEG hoan
toan phu hop véi cac cai cach nay. Danh muc dién tai tao da dang cing nang luc trién
khai manh ctia GEG giup cong ty c6 vi thé thuan loi dé tan dung cac co ché méi, dac
biét la co ché mua ban dién truc tiép (DPPA). Dang cha y, GEG la mét trong nhirng
nha phat trién dau tién thanh coéng trong viéc dat dwoc biéu gia ban dién chuyén tiép
v&i EVN; do do, chung téi ky vong GEG c6 thé tré thanh cong ty dau tién ky hop dong
DPPA cho dy an dién mat troi sap trién khai ctia minh.

Tém tat: Panh gia chi tiét KQKD Q3/2025

GEG ghi nhan lgi nhuan thuan 75 ty déng trong Q3/2025, déo chiéu tlr mic 16 27 ty
ddng cung ky, trén doanh thu 671 ty déng, tdng 24% so vé&i cung ky. Két qua cai thién
chd yéu nhé hai yéu tb: (1) san lwong tiéu thu tang khoang 9% so véi cung ky, nhe
san lwong mang dién gié tang khodng 16% so vé&i ciing ky va chiém khoédng 39% téng
san lwgng; va (2) gia ban binh quan tang 13% so v&i cling ky, trong dé gia ban binh
quan dién gi6 tang khoang 30% nh¢ biéu gia chuyén tiép méi dwoc ap dung cho dy
an TPD1 tir Q1/2025.

Bang 4: KQKD Q3/2025 va 9 thang dau nam 2025, GEG

So véi cung So véi quy So véicung % dw bao cii

ky trwéc ky cua HSC

Doanh thu 671 24% 8% 1,770 2,408 36% 73%
Gia vén hang ban -349 14% -1% -903 -987 9%

Loi nhuan gop 323 36% 18% 867 1,422 64% 78%
Ty suét loi nhuén gop 48% +4ppts +0ppts 49% 59% +10ppts

Chi phi BH&QL -38 15% 2% -106 -120 14% 52%

Thu nhéap tai chinh 7 -28% -94% 29 135 369% 78%

Chi phi tai chinh -194 -16% 13% -645 -554 -14% 62%
Thu nhép ti cong ty lién két 1 N/m -12% -7 5 -165%
Thu nhéap thuan khac 0 -62% -35% 0 1 N/m

Lei nhuan thuan 75 N/m -55% 84 619 638% 93%

Loi nhuéan cét 16i 75 N/m -7% 84 212 153% 77%

Nguén: HSC

Bang 5: Co’ cau san lwong tiéu thu Q3/2025 va 9 thang dau nam 2025, GEG

n So vé&i cun So vé&i cun % dw bao
UG L35k ky ky  ci cia HSG
bién gi6 152 16% 482 7% 75%
Thay dién 145 10% 222 19% 69%
Dién mat troi 86 -1% 262 -5% 75%
bign mat troi 10 -3% 32 -1% 71%
ap mai
Tong 393 9% 998 1% 74%

Ngudn: HSC

Trong 9 thang d&u nam 2025, GEG ghi nhan loi nhuan thuan 619 ty dong, tang 638%
so v&i cung ky, trén doanh thu 2.408 ty dong (tdng 36% so v&i cung ky). Tuy nhién,
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG) Ngay 15/12/2025

murc tdng manh nay cé sw déng gop clia cac khoan muc khong thwong xuyén, bao
gdm viéc ghi nhan khoan thanh toan truy thu tr dw an TPD1 (ghi nhan trong Q1/2025)
va khoan lgi nhuan tir thoai vén nha may thiy dién Trwong Pha (ghi nhan trong
Q2/2025). Néu khong tinh dén cac khodn muc khéng thwéng xuyén nay, loi nhuan
HDKD c6t I8i cia GEG tang 153% so v&i cung ky, dat 77% dw bao loi nhuan c& ndm
2025 trwde ky cong bé KQKD clia ching téi, cho thay dong lwc tang tredng nén tang
ra4t manh ngay ca khi loai bd cac yéu té bat thwong.

Trong Q3/2025, GEG ghi nhan téng san lwong dién 1a 393 triéu kWh, tdng 9% so v&i
cung ky. Mirc tang nay chi yéu dén tir mang dién gio, tang 16% so véi cung ky va
déng goép 152 triéu kWh, chiém khoang 39% téng san lwong. San lwong thay dién
cling tang 10% so v&i cling ky, trong khi dién mat tr&i va dién mat troi ap mai giam
nhe Ian Iwot 1% va 3%.

Trong 9 thang dau ndm 2025, téng san lwong dién dat 998 triéu kWh, gidm nhe 1%
so v6&i cuing ky. Mirc giam nhe nay chi yéu do san lwgng dién gié va dién mat troi suy
gidm, gidm lan lwot 7% va 5% so véi cung ky, trong khi thiy dién tang 19% nheo diéu
kién thoi tiét thuan loi trong ndm 2025. San lwong ldy ké 9 thang dau ndm 2025 twong
dwong 74% dy bao ca nam cua chung t6i, cho thay coéng ty nhin chung van bam sat
ké hoach.

Bang 6: Co’ cau doanh thu Q3/2025 va 9 thang dau nam 2025, GEG

e e % dw bao

So vé&i curllg 9T25 So vé&i cur:(g cii cua

y y HSC

bién gi6 319 51% 1,420 69% 79%

Thay dién 104 10% 232 17% 68%

bién mat troi 202 3% 613 -2% 78%

Dign mat troi 20 1% 65 0% 50%
ap mai -

T6ng 645 24% 2,330 35% 76%

Ngudn: HSC

Tang trwdng doanh thu trong Q3/2025 manh hon dang ké so véi tang truéng san
lwong, véi doanh thu dién dat 645 ty déng, tang 24% so v&i cung ky. Dién gid 1a mang
ndi bat nhat khi doanh thu tang 51% so v&i cling ky, nhé san lwgng ting va mure gia
ban thuan lgi theo biéu gia chuyén tiép ap dung cho dw an TPD1. Doanh thu thly dién
va dién mét troi ting 1an lwot 10% va 3% so véi cung ky, trong khi dién mat troi ap
mai di ngang.

Tinh chung 9 thang dau ndm 2025, doanh thu dién dat 2.330 ty dong, ting 35% so
véi cung ky. Dién gi6 tiép tuc 1a dong lwc chinh, déng gép 1.420 ty ddng (tang 69% so
v@i cung ky), twong dwong 79% duw bao cho ca nam ctua HSC. Ba tang trwdng doanh
thu manh mé nay vwot xa mirc gidm 1% cla san lwong, qua d6 cho thay tac dong
tich cuwc tlr gia ban cai thién va khoan thanh toan truy thu sau khi biéu gia chuyén tiép
duoc thdng nhat. Mang dién mat troi va dién mat tréi ap mai nhin chung di ngang
hoac giam nhe, trong khi thay dién tiép tuc déng goép 6n dinh.

Nhin chung, mtrc gia ban tdt hon ky vong, dac biét & mang dién gio, da bu dap cho
tang trwdng san lwong yéu hon, gitp GEG duy tri vi thé thuan loi dé dat dw bao ca
nam cla chung toi.

Cap nhat tién d6 cac dw an: Birc Hué 2 dung tién dg, VPL2
ch& hoan tat PPA

Dw an dién mat troi Bdrc Hué 2 (49 MWp, tinh Long An)

Dy an dién mat troi Blrc Hué 2, do CTCP TTC B¢ Hué Long An (cong ty con cua
GEG) phét trién, da dwoc tai khoi dong trong Q3/2025 va hién dang day nhanh tién
do thi cong. Dy an dw kién hoan tat toan bod phan xay Iap vao cudi nam 2025 va khi
di vao van hanh thuwong mai, sé tao ra khoang 70 triéu kWh/nam, twong dwong doanh
thu khodng 100 ty ddng méi nam.

DPang chu y, GEG nhiéu kha néng sé tré thanh doanh nghiép dau tién tai Viét Nam ky
hop déng DPPA véi mét doanh nghiép FDI trong khuén khd dy an nay. Chuang t6i ky
vong mirc gia ban dy kién khoang 0,04 USD/kWh (chwa bao gébm phi truyén tai),
twong déi tiém can mc gia trAn cla nha may dién mét troi trén mat dat tich hop
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BESS la 0,046 USD/kWh. ,Thc‘ri diém van hanh thwong mai hién dwgc ky vong vao
cudi Q2/2026, so v&i dw kién ban dau cla chung t6i la Q4/2025.

Dw an dién gié ven b& VPL2 (30 MW, tinh Bén Tre)

N&m gan nha may dién gi6 VPL1 dang van hanh cla GEG, dy an dién gié VPL2 da
san sang vé& mat k¥ thuat va ha tdng. Tuy nhién, dw an van dang trong qua trinh dam
phan gia ban dién cubi cuing véi EVN trudc khi ky két hop ddng PPA. Chung t6i ky
vong GEG sé bat dau thi cong ngay sau khi hoan tat théa thuan gia ban, véi muc tiéu
dong thé trong Q1/2026.

Dw an thay dién Ea Tih (9 MW, tinh Dik L&k)

Vao ngay 30/9, GEG da chinh thirc khéi cong nha may thiy dién Ea Tih nam trén
s6ng Kropng H’nang tai tinh Dak Lak. Dy an do CTCP Nang lwong Tay Nguyén (cong
ty con ctia GEG) lam chi dau tw véi tdng mire dau tw trwde thué khodng 300 ty déng.
Khi di vao van hanh, Ea Tih du kién cung cap khoang 32 triéu kWh mdi nam, déng
go6p vao danh muc nang lwgng tai tao clla GEG. Tuy nhién, do dy an dang & giai doan
dau, chung t6i chwa dwa dy an nay vao mé hinh dy bao. Dy an dy kién van hanh
thwong mai vao nam 2027.

Bang 7: Diéu chinh dy bao lgi nhuan, GEG

(Ty dbng, %) Dw béo cii Dw bao méi Piéu chinh

LRI, 2026 2026 2026

Doanh thu thuan 3,283 2,944 2,968 3,270 2,945 3,152 -0.4% 0.0% 6%

Loi nhuan gop 1,834 1,425 1,418 1,826 1,429 1,519 -0.4% 0.3% 7%

Ty suét loi nhuan gép 55.9% 48.4% 47.8% 55.8% 48.5% 48.2% -0.1ppts +0.1ppts +0.4ppts

Chi phi BH&QL (230) (200) (196) (164) (201) (209) -29% 0% 6%

Thia nhapi(ehl phi) 31 (723) (626) (483) (480) (598) (539) -34% 4% 12%
Thu lai tién glri 172 134 133 283 134 142 65% 0% 7%
Chi phi 13i vay (895) (760) (616) (763) (732) (682) -15% -4% 11%

Loi nhuan thuan 663 454 565 935 477 589 41% 5% 4%

Lo nhuéan 'cét 16 663 454 565 838 477 589 26% 5% 4%

Téng sén luong dién ) )

(triéu KWh) 1,354 1,440 1,431 1,348 1,424 1,630 0.5% 1% 7%

Nguén: HSC

Bang 8: Co’ ciu san lwong dién dau ra, GEG

Dw bao cii Dw bao méi Piéu chinh
2026 2026 2025 2026
Thay dién 320 345 345 320 340 340 0% -1% -1%
Dién NL mat tr&i 393 462 461 386 424 462 2% -8% 0%
bién gio6 641 633 625 641 659 727 0% 4% 16%
T6ng cdng 1,354 1,440 1,431 1,348 1,424 1,530 -0.5% 1% 7%
Nguén: HSC

Bang 9: Téc do ting trwdng theo dw bao méi, GEG, GEG

2025 2026 2027 CAGR (24-27)

Doanh thu thuan 41% -10% 7% 10.7%

Loi nhuéan goép 70% -22% 6% 12.3%

L¢i nhuan thuan 714% -49% 24% 72.5%

Loi nhuén 'cét 16" 612% -43% 24% 51.5%
Nguén: HSC

Diéu chinh dw bao Igi nhuan: Dw an cham tién dé + bd sung
coéng suat méi

Du gitr quan diém tich cwc dbi voi trién vong 6n dinh ctia mang phat dién cbt 16i clia
GEG, HSC néang dy bao loi nhuan thuan nam 2025 thém 41%. Viéc dieu chir)h tang
nay phan anh ba yeu to chinh: (1) Chi phi ban hang & quan ly trong 9 thang dau nam
2025 thap hon dw kién, khién chung t6i diéu chinh gidm 29% wdc tinh cd nam cho
muc chi phi nay; (2) thoi diérr] van hanh thuio’ng,mai cta dw an dién mat tri Bdrc Hué
2 bj lui tir Q4/2025 sang cudi Q2/2026, dan dén doanh thu giam nhe 0,4% va san
lwong gidm chi 0,5% trong nam 2025; va (3) khoan lgi nhuan khéng thwong xuyén
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112 ty dbng tir viéc thoai 25% c6 phén tai CTCP Thay dién Trwong Phu, dwoc ghi
nhan vao khodn thu nhap lai thuan trong Q2/2025.

Cho cac ndm 2026-2027, chuing t6i diéu chinh tdng dw bao lgi nhuan thuan thém lan
lwot 5% va 4%. Trong nam 2026, du dw an Blirc Hué 2 chi déng gop trong nira cudi
nam nhuwng yéu tb nay da dwoc bu dép dang ké nho viéc du kién dwa vao van hanh
du an dién gié ven b VPL2 vao cudi Q3/2026. Do d6, du san lvong dwoc didu chinh
giam nhe 1%, dw bao doanh thu van gitr nguyén va dw bao loi nhuan thuan tang thém
5%. Chung t6i gia dinh gia ban dién cho dy an VPL2 & mtrc 0,075 USD/kWh, tiém
can murc gia trdn 0,079 USD/kWh ma EVN ap dung cho céc dw an dién gié ven bo.

Dén nadm 2027, ca Dirc Hué 2 va VPL2 dv kién sé& déng gop tron ndm, qua dé giup
san lwong cla GEG ting trwdng 7%, cung v&i mirc tang trwdng twong ng 6% vé
doanh thu va 4% vé lgi nhuan thuan. Nhirng diéu chinh nay gitp CAGR lgi nhuan
thuan cta GEG giai doan 2024-2027 dat mirc 72,5%, dwoc hd tro bdi loi thé t biéu
gia chuyén tiép va viéc bd sung cong suét méi.

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

Gia muc tiéu méi cua chung t6i cho GEG la 19.2004d, tang 2% so v&i gia muc tiéu ci
(18.800d). Tai gia muc tiéu mai, tiém nang tang gia ctia cd phiéu la 34%, twong (ng
P/E nam 2025-2026 |an lwot & 7,7 1an va 15,2 1an. HSC nang khuyén nghi 1én Mua
vao (tlr Tang ty trong) trong bdi canh céc cai cach chinh sach dang dién ra theo hwéng
tich cye.

Chuing t6i tiép tuc str dung phwong phap chiét khau dong tién (DCF) dé dinh gia GEG
trong béi canh Céng ty dang ddy manh mé rong danh muc cac dw an dién gié va dién
mat troi.

Chung tdi diéu chinh mét sb gia dinh so véi trwéc day nhu sau:

o GEG duwoc ky vong dat CAGR Igi nhuan tr]uén,giai doan 2024-2027 & murc 7,2,5%,
phan anh tac déng tich cwc tir viéc hoan tat biéu gia va tang trwdng cong suat nho
cac dy an méi nhw dién mat trdi Blrc Hué 2 va dién gid ven bd VPL2.

e Gilr nguyén gia dinh tbc do ting trwdng dai han 1,0%.

* Giir nguyén Iai suét phi rdi ro 4%, phan bu rdi ro von CSH 8,75% va hé sb beta 0,9
lan. Theo dé, gia dinh WACC gilr nguyén & muirc 9,7%.

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

Bang 10: Pinh gia DCF, GEG Bang 11: Tinh toan WACC, GEG
Gia muc tiéu la 19.2004 WACC duy tri & mic 9,7%
G [ — G
(cuoi nam- Lai suét phi rai ro 4.0%
A Ry > . A 0,
Gia tri hién tai ctia UFCF giai doan 2026-2030 4127 ~ hanburdirovon CSH 8.8%
Téc d6 tang trudng dai han 10%  oe@ 0.9
D ——— ' Chi phi vén CSH 11.6%
Gia tri hién tai cua gia tri dai han 13,665 L,
Téng gia tri hién tai 17,792 Chi phi ng 8.7%
o g_f,k LN 52 s _WACC 9.7%
c.)‘ng.x 1en Nguén: HSC
Trir: tOng ng (10,238)
Gia trj vén CSH 6,730
Gia muc tiéu (dong /cp) 19,200
Nguén: HSC

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

GEG -9.5% 28.8%
VN30 Index 3.4% 47.8%
Nguén: HSC
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG) Ngay 15/12/2025

Béi canh dinh gia

Gia cb phiéu GEG da giam trong nhirng thang gan day, theo HSC phan I6n xuét phat
tr tam ly thi trwdng chung hon 1a do cac yéu td co ban cia cd phiéu Ching téi van
gitr quan diém réng GEG ¢ vj thé tét dé tang trwéng trong bdi canh cac cai cach
nganh dién dang dwoc trién khai, nhd kinh nghiém trong phat trién va van hanh cac
dy an nang lwgng tai tao.

GEG dang giao dich & mirc P/E truwot dw phong 1 nam 1a 10,4 1an, thap hon 0,7 d6
léch chudn so vé&i binh quan tir thang 1/2023 & mirc 20,7 Ian (Biéu db 13-14). Trong
khi d6, nhw thé hién & Bang 15, GEG dang cé P/E dy phéng ndm 2025 thap hon 56%
so v&i binh quan clia cac cong ty nganh Tién ich-bién khac trong danh sach khuyén

nghj cia HSC.
Biéu d6 13: P/E trwot dw phéng 1 nam, GEG (tir 2023) Biéu do 14: Po léch chuan so véi binh quan, GEG
GEG dang giao dich & mirc P/E trwgt dw phong 1 nam la 10,4 ... thdp hon 0,7 d6 léch chuén so véi binh quan tir thang 1/2023
lan ... & mirc 20,7 lan
Dy béo cda thi truong Thuc té Du b#o cia HSC 2.0
15

oA w0
30 \ z's \

20 \\'\'\l\\ (05) \\

10 SNS~e— (1.0) ‘\-\J\\ ™

0 ‘ ‘ ‘ ‘ (1.5)
T1/23 T7/23 T1/24 T7/24 T1/25 T1/23 T7/23 T1/24 T7/24 T1/25

Ngudn: HSC Nguén: HSC

Bang 15: So sanh dinh gia v&i cac céng ty cing nganh HSC khuyén nghi, GEG

Loi

Vén héa Ec;iléchI:i?mﬁ Ec;ilé?ﬂ:i?mﬁ PIE diéu PIE diéu PB 2025  "huanivén

(triéu USD) 2025 2026 chinh 2025 chinh 2026 C§H trung

binh 2025

REE 1,339.8 8.8 8.7 12.6 12.9 1.7 14%

POW 1,354.9 7.0 5.9 16.4 21.2 1.1 7%

PGV 831.1 4.9 4.7 9.9 7.9 1.3 14%

PC1 338.6 6.4 6.2 10.1 10.3 1.4 15%

Binh quan toan nganh 966.1 6.8 6.4 12.2 1341 1.4 12%

GEG 194.4 5.5 7.3 5.4 10.7 1.0 19%

Chénh léch so vdi cac cong ty -80% -18% 15% -56% -18% -29% +7ppts

khac i

Nguén: HSC

Tiém nang va rui ro dau tw

Caéc rdi ro gidm gia bao gom:

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), dy an dién mat troi Tric Son (35 MW), ban dau thudc
dién dwoc huéng gia FIT1, cé thé phai ap dung murc gia FIT2 thap hon (7,09 so
véi 9,35 US cent/kWh) do cham tré trong viéc nhan dwoc van ban chap thuan két
qué nghiém thu hoan thanh xay dyng. Diéu nay twong dwong véi mirc glam gia
ban 24%, tuy nhién mlrc gia nay van dwoc neo theo USD. Mac du sy thay doi nay
lam gidm nhe lgi nhuan cta Trdc Son, nhuwng tac dong lén GEG 1a khéng dang ké
(khodn 3% loi nhuan thuan nam 2025 theo wéc tinh ctia chung t6i) nhér danh muc
tai s&n da dang cta cong ty. Tuy nhién, quyét dinh cubi cung cGia Chinh phu sé c6
anh hwéng Ion dén tam ly nha dau tw va dong vén dau tw vao nganh dién trong
twong lai.

e Céac dw an mai tiép tuc bj tri hoan trién khai.
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG) Ngay 15/12/2025

Tiém nang tang gia bao gbm:
¢ Gia dién dam phan sap t&i cho dy an dién mat troi Bic Hué 2 va dy an dién gié
ven b& VPL2 cao hon so v&i wéce tinh clia ching toi.
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 15/12/2025

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
2,163
1,121
(159)

961
(770)
5.21
(1.53)
195
(51.7)
(6.08)

137

132
1,660

383
367

0
358
358
358

12-23A

2,325
1,073
(136)

938
(763)
5.37

1.57
182
(89.5)
227

115

109
1,742

320
304

358
358
358

3,270
1,826
(164)

1,662
(480)
6.86

1,189
(63.0)
(191)

935

888
2,392

2,608
2,478

358
358
358

12-26F
2,945
1,429
(201)

1,228
(598)
8.75

639
(63.9)
07.7)

477

453
1,992

1,331
1,265

358
358
358

12-26F

3,152
1,519
(209)

1,310
(539)
17.8

789
(78.9)
(121)

589

560
2,075

1,645
1,563

358
358
358

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

12-23A

961
(697)
(770)
(51.7)
307
(81.1)
1,063
(1,580)
(392)
58.6
550

(1,363)

(84.3)
114
169
(4.10)
195

334
(105)
0.16
229

(517)

12-23A

12-24A 12-25F 12-26F
938 1,662 1,228 1,310
(804)  (730)  (764)  (765)
(763)  (480)  (598)  (539)
(89.5) (63.0) (63.9) (78.9)
244 (923) 111 (44.0)
(1.13) 386 316  (10.3)
913 2,144 1,363 1,403
(102)  (655) (2,504) (1,505)
(145)  (239) (26.3) (29.0)

98.0 0 0 0
310 0 0 0
124 (678) (2,531) (1,534)

(762) (385) (385) (38.5)
0.20 0 0 0

(906)  (896) 1270  (167)
(846) (1.58) (1.58)  (1.58)
(990)  (936) 1,230  (207)

229 164 693 755
(65.4) 520 617  (338)
0.05 0 0 0
164 693 755 417

811 1,489 (1,142)  (102)

12-24A  12-25F 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)

229
233
829
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

693
263
939
112
64.8
2,072

13,402
221

0

0

175
137
13,736

15,808

1,308
325
72.9

1,474

7,660
0
0
7,661

9,135
5,239
1,433
6,672

15,808

14,622
8,275

755
290
890
160
68.0
2,163

15,143
226

0

0

178
129
15,474

17,637

1,178
331
85.6

1,348

9,060
0
0
9,061

10,409
5,694
1,534
7,228

17,637

15,892
9,483

417
319
940
164
733
1,912

15,885
229

0

0

182
136
16,226

18,138

1,261
333
90.2

1,445

8,810
0
0
8,811

10,256
6,241
1,641
7,882

18,138

17,418
9,654

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

26.2

227
62.6
1.25
6.09
0.87

6.93
9.03
37.3
38.9
1.18

0

462 558 485 482
749 731 677 658
494 286 16.2 18.7
493 530 100  10.00
748 406 (9.95)  7.04
493 373 (167) 415
(17.1) 714 (49.0) 236
(16.3) 714 (49.0) 236
(17.1) 714 (49.0) 236
nm nm nm nm

2.62 19.3 8.73 9.88
6.50 11.6 8.02 7.95
0.15 0.21 0.18 0.18
0.97 1.29 1.1 1.07
34.6 28.3 38.5 36.6
240 237 214 210
9.41 8.21 7.96 7.44

204 158 167 155
60.6 56.8 58.1 55.5
1.23 3.46 2.05 243
5.28 3.75 5.14 4.86
1.76 1.41 1.60 1.32

6.09 4.10 4.96 4.69
8.12 5.60 7.33 712
446 5.48 10.7 8.69
47.0 5.77 1.3 9.15
1.16 0.98 0.90 0.82

0 0 0 0
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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- h s c Cé phiéu | Vigt Nam | Dich vy tién ich - Dign
EE CTCP Xay lap dién 1 (PC1 - HSX)
Bao cao doanh nghiép Ngay 15/12/2025

Mua vao (gizr nguyén) Trién vong tich cwc trén moi mat
Gia muc tiéu: VND28,000 (fcr VND26,087) " " " -
Tiém nang tang/giam: 29.0%

= HSC duy tri khuyén nghi Mua vao déi véi PC1 va tang 7,3% gia muc tiéu 1&én 28.000d

e gy Y (tiem nang tang gia: 29%) sau khi dieu chinh tang dw bao lgi nhuan (nh& danh muc
a co phicu (dong) (28/11/2025) 21,700 hop déng EPC dbi dao hon) va Iti thoi diém dinh gia thém 6 thang sang cudi nam
a Bloomberg PC1 VN
Gia cao/th&p 52 tuan (d) 16,044-27,218 2026.
GTGD (bg 5 phién) (tr.d) 21,890 = Chung t6i nang duw bao lgi nhuan thuan giai doan 2025-2027 thém lan luot 11%,
Vén hoa thi trrdmg (ty d) 8,925 3%, 12%, chl yéu nho ty suét loi nhuan mang EPC cai thién va danh muc hop déng
Von hoéa tri treong (tr.USD) 339 I&n hon. Dy an Golden Tower hién duwoc ky vong sé ghi nhan toan bd trong nam
Sig CP luu hanh (tr.dv) 411 2025, khong con phan chuyén sang nam 2026. C4c diéu chinh nay cho thdy CAGR
Sig CP NN duoc s& htu (tr.dv) 179 lgi nhuan thuan giai doan 2024-2027 dat 27%.
Slg CP NN dwoc mua (tr.dv) 134 3 5 i
Gi6i han ty 18 s& hiru NN 50.0% = Sau khi gia cb phiéu tidng 11,4% trong 1 thang qua va di&n bién tich cwc hon VN30,
Ty 16 s& hivu clia NN 10.8% PC1 dang giao dich & mirc P/E trwot dw phong 1 n3m 1a 11,4 Ian, thdp hon 0,8 do
Ty 1& freefloat 71.2% léch chuan so v&i binh quan ti thang 1/2023 & murc 23,3 1an.
Cb dong lon Trinh Van Tuén (21.4%)

Nguén: Céng ty, Uéc tinh cia HSC Sy kién: Danh gia lai cac mang kinh doanh cét 16i ciia PC1
PC1 duoc ky vong hudng loi tir chién lvgc tang trwdng da dang, véi ba tru cot chinh

Biéu do gid gom EPC, san xuat dién va BDS. Méang EPC ghi nhan danh myc hep déng dat mue ky
42000 Ferene) NS0 ndex (S b chinhy luc 8.000 ty dong, duoc thic day béi nhu cau mé rong lwdi dién theo QHD8. Mang phat
2500 dién tiép tuc 1a ngudn dong tién &n dinh, véi cac dy an dién mat tr0|,n0| va thay dién
26000 m&i dw kién trién khai trong cac nam 2026-2027. Mang BBS sé thuc day lgi nhuan nam
22000 2025 clia PC1 thong qua du an Golden Tower, ciing v&i bén dw an khac duw kién dwoc
20000 phat trién tr ndm 2027 tré di.
100 Tac dong: Lei nhuan cai thién nhé gia tri hop déng EPC gia tang
Bt dsbeeedin, h_m_h_“imt[‘,LH_J_“L“_“ HSC diéu chinh tang dw bao giai doan 2025-2027, chd yéu nho gia tri hop dong EPC
T4 s Tas s s ™S Tz cao hon ky vong va viéc diéu chinh tién d6 ghi nhan doanh thu BBS. Loi nhuan thuan
Gia c6 phiéu (%) EECEETTEEFITr] hién duoc dw béo tang 1&n lwot 11%, 3%, 12% trong cac ndm 2025, 2026, 2027, phan
Cb6 phiéu thwong 11.4 (7.41) 8.50 anh ty suat lgi nhuan gép mang EPC cai thién (Ién 8,5% tir mirc 7% trwdc do) va ty
So v§&i chi sé 12.9 (10.4) (26.6) trong doanh thu cao hon tr cac dy an phirc tap, cé ty suét lei nhuan cao. Trong khi do,
So véi nganh = - - chung téi diéu chinh gidm dong gép BBS nam 2026 do dw an Golden Tower dw kién sé&

Ngudn: Céng ty, FactSet ghi nhan toan bd doanh thu trong ndm 2025 (1,4 nghin ty ddng), khéng con phar] chuyén
sang nam 2026. Ngoai ra, viéc gidm gia dinh gia niken gay anh hwdng nhe dén mang

HSC va trung binh thj trieong khai khoang.

EPS DC (dong) HSC Thi trwong % ch.léch Nhin chung, cac diéu chinh nay nang CAGR loi nhuan thuan giai doan 2024-2027 Ién
2025F 1,907 1,772 76 27%, dwoc hd trg bdi ting trwédng tich cwe clia mang EPC va BBS.

2026F 1,902 2,161 (12.0) . ir s z .

2027F 2082 2989  (304) Dinh giavakhuyen nghi

Ngudn: Bloomberg, HSC u6c tinh  Sau khi gid ¢b phiéu tang 11,4% trong 1 thang qua va dién bién tich cwc hon chi s6
VN30, PC1 dang giao dich & mic P/E trwgt dyw phdng 1 nam la 11,4 lan, thap hon 0,8

M6 ta doanh nghiép d6 léch chudn so véi binh quan tir thang 1/2023 & murc 23,3 lan. HSC tang 7,3% gia
Tir mot cong ty hang dau trong [inh viee xay dung muc tiéu Ién 28.000d - twong duong tiem nang tang gia 29% va P/E nam 2025-2026
dién, PC1 dang dan mé rong sang dau tw vao cac  lan lwot & mire 13,2 1an va 13,3 lan — dong thoi duy tri khuyén nghi Tang ty trong.

dy &n phat dién tai tao. Ngoaira, PC1 clingcomot  Chung t6i wa thich PC1 nhe vi thé thuan loi dé hwdng loi tir qua trinh chuyén dich nang
sO du an phat trién bat dong san. lwong dang tang tde tai Viet Nam, dac biét vai nang luc vrot trdi trong phat trién ha tang

truyén tai va kha néng thuc thi ngay cang manh & cac dy an EPC phuc tap.
Ban géc béng tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 30/11.

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

EBITDA BC (ty déng) 1,811 2,414 2,651 2,625 2,767

Lei nhuan thuan (ty ddng) 36.3 468 872 869 951

EPS BC (dbng) 212 1,023 1,907 1,902 2,082
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Natalie Nguyén BVPS (déng) 12,348 13,436 15,506 17,657 20,010
Trwéng Phong, Nganh Nang Lwong EV/EBITDA BC (14n) 9.71 7.22 6.48 6.17 5.39
natalie.nguyen@hsc.com.vn P/E BC (1&n) 103 21.2 11.4 11.4 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) 1.76 1.62 1.40 1.23 1.08
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (82.2) 383 86.4 (0.29) 9.46
nam.nhoang@hsc.com.vn ROAE (%) 0.71 8.82 14.6 12.7 12.3
+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 - CTCP Xay lap dién 1 (PC1) Ngay 15/12/2025

Trién vong giir virng nh& mé hinh ting trwdng da
dang

HSC tiép tuc duy tri quan diém tich cwc d6i véi PC1, dbng thoi diéu chinh tang dw
b&o lgi nhuan thuan giai doan 2025-2027 thém lan lwot 11%, 3%, 12% nhd kha nang
thwe thi cac hop déng EPC manh hon va trién vong ty suét loi nhuan cai thién, véi
danh muc hop ddng EPC dat mirc ky luc 8 nghin ty déng gan véi nhu cau mé rong
lwéi dién theo QHDS8. Du déng gép clia mang BDS ndm 2026 duoc diéu chinh gidm
khi doanh thu Golden Tower dwoc ghi nhan toan bd trong nam 2025 nhwng cac dy
an dién va dién mat tr&i moi sé la dong lyc tao dong tién trong cac nam t&i. Chung
t6i tang 7,3% gia muc tiéu l1én 28.000d nhwng duy tri khuyén nghi Mua vao (tiém
nang tang gia: 29%). PC1 tiép tuc cé vi thé thuan loi dé hwéng loi tir qué trinh chuyén
dich nang lwong tai Viét Nam va nhu cau ha tang ngay cang tang.

Tan dung loii the EPC dé hwéng loi tir tien do trien khai QHDS8
stra doi

PC1 c6 vi thé thuan loi dé hwéng loi tir qua trinh chuyén dich nang lwong dang tang
tbc tai Viet Nam, d&c biét véi ndng lwe vuwot trdi trong phat trién ha tAng truyén tai va
kha nang thyc thi ngay cang manh & cac dw an EPC phurc tap. Véi ké hoach dau tw
18,1 ty USD vao céac tuyén truyén tai giai doan 2026-2030, dac biét 1a xay dwng 12.300
km dwéng day 500 kV méi dé két ndi cac khu vue cé ty trong dién tai tao cao véi cac
trung tdm phu tai I&n, kinh nghiém trién khai cac dy an truyén tai ctia PC1 (nhw duwong
day Lao Cai-Vinh Yén va cap ngdm Cén Dao) gitip doanh nghiép c6 loi thé riéng biét
dé vira dong gép vira hwdng loi tir lan séng dau tw ha tang quy mé I&n nay.

Khi cac cai cach phap ly dwoc trién khai nham don gidn héa tha tuc cip phép va
khuyén khich khu vuc tw nhan tham gia, PC1 cé thé huéng loi hon nira véi vai tro
vira |a nha thau vira la nha dau tw tiém nang trong cac dw an truyén tai. Song song
do, khi tién d6 phat trién dién gié ngoai khoi tiép tuc dwoc thic ddy béi cac chinh sach
nha nwéc va sw quan tam ngdy cang ting cla cac nha dau tw qudc té, PC1 co thé
tédn dung nang lwc ky thuat, kinh nghiém trién khai dw an va thé manh EPC clia minh
dé tham gia cac dy an dién gié ngoai khoi v&i vai trd nha dau tw hodc tdng thau. Viéc
ddng thei hién dién & qua trinh mé rong lwéi dién quéc gia va phat trién dién gié ngoai
khoi giip PC1 tré thanh mét trong nhirng doanh nghiép then chét, vira thuc ddy vira
hwéng loi tir dinh huwéng phat trién nang lwong sach cla Viét Nam.

Tém tat: KQKD Q3/2025

PC1 ghi nhan KQKD tich cwc trong Q3/2025 véi doanh thu dat 3.278 ty déng (tang
47% so v6i cung ky) va loi nhuan thuan dat 301 ty dong (t&ng 89% so vai cung ky).
Dong lwc chinh dén tir doanh thu mang EPC tang manh 146%, bu dp hoan toan cho
mlrc giam 21% cla mang khai khoang. Ty suét lgi nhuan gop cai thién dang ké& — ty
suét loi nhuan mang EPC tang 4,8 diém phan trdm trong khi ty suét loi nhuan mang
khai khoang tang 15 diém phan trdm — qua d6 gitp loi nhuan HDKD cét I8i tang 235%
s0 v6&i cuing ky (sau khi loai trir khodn loi nhuan khéng thwdng xuyén 69 ty ddng trong
Q3/2024 va khoan 16 khéng dang ké trong quy nay).

Tinh chung 9 thang dau nam 2025, PC1 ghi nhan lgi nhuan thuan 498 ty déng (tang
25% so v&i cung ky) va lgi nhuan HDKD cbt 16i (loai triv &nh hwéng ty gid) 561 ty déng,
tang 34% so v&i cung ky va dat 72% dw bao Igi nhuan cho ca nam ctia HSC truéc ky
céng bd KQKD — diéu nay cho thay PC1 nhin chung van bam sat dw bdo. Ty suét loi
nhuan gop téng 0,7 diém phan trdm, dwoc dan dat béi mirc cai thién 10,2 diém phan
tram clda mang khai khoang.
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Bang 16: KQKD Q3 va 9 thang dau nam 2025, PC1

3 .
So vo&i quy So v&i % dw bao

trwéc cung ky cuHcSug
Doanh thu 2232 3,278 47% 12% 7,538 8,073 7% 58%
Gia vén hang ban 1,750 -2,597 48% 7% -6,048 -6,423 6%
Lo nhuan gép 482 682 41% 34% 1,490 1,650 11%
Chi phi BH&QL -108 137 27% -3% -356 -386 8%
Thu nhap tai chinh 29 53 85% 23% 123 153 25%
Chi phi tai chinh -08 202 106% 1% -635 -637 0%
:Tgr'] rllgt’a” by Elife] by A3 51 N/m 323% 51 37 -26%
Thu nhap thuan khac -2 -1 -47% -68% -5 -7 40%
Lo nhuan thudn 160 301 89% 118% 399 498 25%
Loi nhuan 'cét I6i* 91 303 235% 73% 421 561 34% 72%

Ngudn: PC1, HSC

Bang 17: Co’ cau doanh thu theo mang kinh doanh, PC1

Xay dwng 1,738 146% 4,034 64% 64%
bién 478 7% 1,266 6% 72%
San xuét cong nghiép 337 109% 1,050 -15% 66%
Khai khoang 444 -21% 903 -37% 77%
Khu céng nghiép 183 8% 483 9% 78%
BDS 4 -3% 12 -53% 1%
LG Tl e 94 -48% 326 -57% 33%
Téng cong 3,278 47% 8,073 7% 58%
Nguén: HSC

Bang 18: Co’ cau ty suat loi nhuan gép, PC1

Q3/25 So vé&i cung 9T25 So vé&i cung

Ky ky

Xay dwng 9.2% +4.8ppts 8.5% +1.5ppts
bién 55.1% +3.1ppts 55.7% +2.9ppts
San xuét cong nghiép 8.3% -2.4ppts 11.6% +2.5ppts
Khai khoang 43.6% +15ppts 40.6% +10.2ppts
Khu céng nghiép 14.1% -7.4ppts 18.6% -8.0ppts
BDS 62.1% -15.6ppts 50.3% -4.6ppts
Ir':g”gng I €4 R 8.6% +8.6ppts 6.0% +4.9ppts
Tdng cong 20.8% -0.8ppts 20.4% +0.7ppts

Nguén: HSC

Sang Q4/2025, HSC ky vong mét sb dong luc sé tiép tuc duy tri da tang trwéng.
DPudng day truyén tai 500 kV Lao Cai — Vinh Yé&n da hoan thanh toan bo va du kién
doéng gép 1.000 ty déng doanh thu va 70 ty déng loi nhuan gop. Dw an Golden Tower
- Gia Lam, dw an BDS nha & trong diém cta PC1, dy kién ghi nhan doanh thu trong
Q4/2025 va dwoc ky vong déng gop 1,4 nghin ty ddng doanh thu va khoang 200 ty
ddng lgi nhuan trong nam 2025. Bén canh dé, khoang 1.200 ty déng doanh thu tir dw
an cap ngdm Con Dao da dwoc ghi nhan mét phan trong Q3/2025, twong dwong 67%
gia tri dw an.

Panh gia tirng mang: Trién vong duy tri tich cwc & cac mang
cot 16i
EPC: Danh muc hop déng mé rong va ning lwc ky thuat vweot troi

Tai thoi diém cubi Q3/2025, mang téng thau EPC (thiét ké, cung (g vat tu, thi cong
xay lap) cta PC1 ghi nhan gia tri hop dong dat mdrc ky luc 8.000 ty dong. Danh muc
nay chi yéu dwoc thuc day tir cac co hdi theo QHDS sira dbi va sé dwoc trién khai
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dan trong cac nam 2027-2028. PC1 d& c6 budc chuyen dich chién lwoc sang cac dw
an truyén tai quy mé Ién va phic tap hon, bao gom nhiéu dwong day 500 kV nhw
dwong day Lao Cai - Vinh Yén va cap ngdm Con Dao, qua d6 danh d4u sw tap trung
vao cac dy an co ty suét loi nhuan cao va rao can gia nhap lon.

Cong ty cling mé rong mang EPC sang cac dw an dién gié. PC1 hién dang ddm nhiém
vai tro tdng thau cho du an dién gio trén bo> Camarine Sur tai Philippines. Dw an cé
téng gia tri 1.100 ty ddng, gom goi cung cép thiét bj tri gia 800 ty dong va goi xay l&p
tri gia 300 ty ddng. Dw 4n van dang & giai doan dau va dv kién bat dau ghi nhan doanh
thu tr ndm 2026, v&i ty suét loi nhuan gop dw kién tir 7-9%. Ngoai ra, cong ty ciling
dat muc tiéu tham gia cac dy an dién gié ngoai khoi — mét trong ba xu hwéng cla
nganh nhw da dé cap & trén — vdi vai trd nha dau tw va tdng thau EPC trong giai doan
2027-2030.

Trong Q3/2025, doanh thu EPC tadng manh 146% so véi clung ky, dwoc hd tro bdi
nang lwc thuc thi cai thién va chién lwoc dau thau cé chon loc ctia PC1. Cong ty tap
trung nhiéu hon vao cac hoat dong thiét ké va xay 1ap (E&C), vén co ty suét loi nhuan
tdt hon thay vi cac géi mua s&m thiét bi cé ty suat loi nhuan thp. Nho dd, ty suét loi
nhuan goép mang EPC tang 4,8 diém phan tram so v&i cung ky. Tuy nhién, chi phi dau
vao gia tdng — nhat la ddng, cat va da — van 1a yéu td gay lo ngai. PC1 tiép tuc giam
thiéu tac dong bang cach tang cuong tich hop theo chiéu doc, tw chd mét phan
nguyén vat liéu diu vao va dam phan v&i nha cung cap nham neo gil gia. Trong dai
han, cong ty cd ké hoach xay dwng ngudn du trir nguyén vat liéu riéng nham giam
thiéu bién dong chi phi.

Mang phat dién: Dong tién 6n dinh v&i danh muc dién tai tao mé rong

Mang phat dién ctia PC1 tiép tuc mang lai dong tién én dinh, dwoc hé tro bdi danh
muc tai san da dang. Céng ty dang tich circ mé& réng cong suat dién tai tao. Hai dvw
an thay dién mai, Bao Lac A (30 MW) va Thueng Ha (13 MW), dang trong qua trinh
xay dwng va dw kién van hanh thwong mai vao ntra cudi nam 2026. Cac dy an nay
dwoc ky vong sé mang lai ngudn thu 6n dinh va gép phan da dang héa co' ciu ndng
lwong cla cong ty.

Ngoai ra, PC1 dang phat trién dw an dién mat troi ndi Trung Thu, hién dang trong giai
doan nghién ctru kha thi. Dy an dw kién khéi cong trong ndm 2026 va hoan tat vao
cubi nam 2026 hodc dau nam 2027. bang chu y, dw an sé tich hop hé thdng pin lwu
tri (BESS), gilip tdng kha nang diéu tiét cong suét.

DU céac du an néu trén dang dwoc trién khai nhung HSC chwa dwa vao dw bao loi
nhuan do chwa cé di co sé vé thoi diém van hanh thwong mai va gia ban dién. Bén
canh d6, PC1 dang xem xét tham gia chwong trinh thi diém DPPA tai Viét Nam, qua
doé cho phép Cong ty ban dién truc tiép cho cac khach hang Ién theo mirc gia dam
phan, gilp cai thién kha nang sinh lgi va tinh én dinh clGa dong tién. Tuy nhién, cong
ty co ké hoach ch& khung phap ly DPPA hoan thién trwéc khi trién khai dw an theo co
ché nay.

Mang BDS: Danh muc dw an ro nét hon trong vai nam téi

Mé&c du mang BDS chwa déng gép vao KQKD Q3/2025 nhwng dy kién sé tao chuyén
bién I&n vé doanh thu trong Q4/2025 tr dy &an nha & Golden Tower — Gia Lam. Dy
an dy bao s& mang lai khoang 1.400 ty déng doanh thu va khoang 200 ty ddng loi
nhuan trong ndm 2025. Khoan déng gép nay sé hd tror dang ké cho loi nhuan ca nam
va la dong Iwc tang trwdng chinh trong Q4/2025.

Ngoai dy an Golden Tower, PC1 con bén dy an nha & khac trong danh muc chuan bi
trién khai: Gia Lam, Vinh Hung (gdm ca nha cao tang va th4p tng), Dinh Céng (nha
thap tAng) va Bac T Liém (gébm nha & xa hdi va can hd chung cw). Cac dw an nay
da hoan tat quy hoach; phé duyét chi trwong dau tw cho Gia Lam va Vinh Hwng dw
kién sé dwoc ban hanh sém, trong khi Binh Céng va Bac Tir Liém cé kha nang dwoc
phé duyét trong ndm 2026. Téng thé, cac dw an nay dwoc ky vong sé déng gop
khoang 7.000 ty déng doanh thu trong giai doan tr 2027-2028 tré di.

Mang BDS KCN: Tiép tuc mé rong véi trién vong trung han tich cwec hon

O mang BDS KCN, PC1 dang trién khai dw an KCN Nomura 2, hién da hoan thanh
khoang 30% cong tac giai phong mat bang. Dy an dy kién khdi cong trong nam 2025
va bat dau ghi nhan doanh thu tr nam 2026.
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PC1 ciing dang 1&n ké hoach phat trién thém hai dw an KCN khac, mot tai Hai Phong
va mét tai Ving Tau. Du thi~tru’<‘yng BDS KCNtrong ngén han’ dang phuc hoi phém
nhwng trién vong trung han van tich cwc nhd nhu cau déi véi dat cong nghiép tiép tuc
gia tang.

PC1 nam gitr cd phan chién lugc tai cong ty lién két Western Pacific (WP), don vi
dang phat trién KCN Yén Phong II-A tai Bac Ninh. Dy an hién dang trong qua trinh
ban giao, mac du tién d6 cham hon so v&i ky vong. WP dat muc tiéu ban hét cac 16
thwong mai con lai vao ndm 2026. Trong khi d6, KCN Bbéng Van tai Ha Nam van ghi
nhan két qua kha quan, thu hut c& cac doanh nghiép FDI va cac nha san xuét trong
nwdc quy md trung binh.

Trong thoi gian téi, mot sé dw an méi gébm DBéng Van 5, Dong Van 6 va Yén Lu (tai
Bé&c Ninh) sé& bat dau khéi cong va ghi nhan doanh thu tir ndm 2027. Cac dy an nay
tiép tuc cling cb chién lwoc ctia PC1 trong viéc da dang héa ngudn doanh thu théng
qua BBS KCN.

Dw bao méi: Hoat dong EPC manh ho'n nhwng doanh thu ghi
nhan tir mang BDS giam

HSC diéu chinh du bao chi yéu dé phan anh trién vong tich cwc hon ky vong cla
mang EPC vé ca gia tri hop ddng va ty suét loi nhuan gop, déng thoi diéu chinh giam
phan ghi nhan tr mang BDS trong ndm 2026. Theo do, ching téi tang lan lwot 11%,
3%,12% dw bao loi nhuan thudn cho cac nam 2025, 2026,2027 dwa trén cac gia dinh
chinh sau:

« Trién vong mang EPC tich cwc hon ky vong: Cho ndam 2025, HSC diéu chinh
tang gia dinh ty suét loi nhuan gdp clia mang EPC tir 7,0% 1én 8,5%. Diéu chinh
nay phan anh sy thay ddi trong danh gia clia ching t6i: ching t6i khéng con gia
dinh rdng PC1 phai gidm lgi nhuan dé dap &ng tién do cac dw an EPC. Thay vao
do, chung t6i cho rdng Céng ty dang dich chuyén chién lwoc sang cac cong viéc
thiét ké va xay l&p (E&C), vdn ¢o ty suét lgi nhuan cao hon va chd dong huéng téi
cac dy an phire tap, ¢é rao can gia nhap Ién va mang lai hiéu qua tot hon. ac dw
an nay bao gébm dwéng day truyén tai 500 kV va cac goi thau EPC chuyén biét.
Cho cac nam 2026-2027, chung toi cling tang dy bao doanh thu EPC binh quén
56%, déng thoi gitk nguyén gia dinh ty suat loi nhuan gop & mic 8,5%, dé phan
anh danh muc hop déng dbi dao va co cau dw an thuan loi.

Bang 19: Diéu chinh gia ban Niken giai doan 2025-2027, PC1

USD/tan 2024A 2025F 2026F 2027F
Dw bao trung vi theo Bloomberg 18,699 15,398 15,750 16,491
Piéu chinh 0% -3% -4% -5%
Tang trwdng -24% -18% 2% 5%

Nguén: Bloomberg, HSC
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Bang 20: Dw bao doanh thu va lgi nhuan cac mang kinh doanh, PC1

Dw bao méi Piéu chinh
2025 2026 2026
Doanh thu thuan 13,861 12,635 12,662 13,929 14,694 15,671 0% 16% 24%
bién 1,768 1,896 1,927 1,768 1,896 1,914 0% 0% 1%
EPC 6,266 5,013 5,514 6,266 7,833 8,616 0% 56% 56%
San xuét cong nghiép 1,603 1,683 1,683 1,603 1,683 1,683 0% 0% 0%
Khai thac nicken 1,180 1,502 1,589 1,149 1,441 1,509 -3% -4% -5%
BDS 1,450 850 150 1,550 150 150 7% -82% 0%
KCN 615 615 615 615 615 615 0% 0% 0%
Thuwong mai & mang khac 978 1,076 1,183 978 1,076 1,183 0% 0% 0%
Loi nhuan gop 2,326 2,379 2,399 2,411 2,441 2,603 4% 3% 8%
bién 904 993 1,025 904 993 1,019 0% 0% 1%
EPC 439 401 441 533 666 732 21% 66% 66%
San xuét cong nghiép 144 151 151 144 151 151 0% 0% 0%
Khai thac nicken 332 462 549 301 401 469 -10% -13% -15%
BDS 334 196 54 357 54 54 7% -712% 0%
KCN 154 154 154 154 154 154 0% 0% 0%
Thwong mai & mang khac 20 22 24 20 22 24 0% 0% 0%
Lgi nhuan thuan 785 845 853 872 869 951 11% 3% 12%
Nguén: HSC

¢ Ghi nhan tir mang BDS thap hon ky vong: Ban dau, HSC ky vong doanh thu duw
an nha & Golden Tower-Gia Lam sé dwgc ghi nhan trong hai nam, dong goép 1,3
nghin ty déng trong ndm 2025 va thém 700 ty dong trong nam 2026. Tuy nhién,
dwa trén cac cap nhat maoi nhét, chung téi hién ky vong toan bd doanh thu dy an
sé dwoc ghi nhan trong nam 2025, nang dy bao doanh thu lén 1,4 nghin ty déng
(t&ng trwéng 8%), trong khi lgi nhuan gi® nguyén & mirc khodng 200 ty ddng. Theo
dé, chung toi loai bé phan dong gop ndm 2026 ra khdi dw bao. O thoi diém hién
tai, HSC chwa dwa cac dy an BDS khac trong danh muc cdia PC1 vao dw bao, do
van dang chd phé duyét chi trwong dau tw va can lam ré tién do trién khai.

¢ Mang khai khoang d6i mat v&i gia ban giam: Gia niken duy tri quanh muc
15.000-15.500 USD/tan trong Q3/2025 bat chap nhu cau tang, do tinh trang dw
cung kéo dai — dac biét tr Indonesia — cung v&i nhu cau giam déi voi cac loai pin
c6 ham lwong niken cao. Trong béi canh tén kho gia ting va chwa c6 déng thai
chinh sach di manh dé han ché nguén cung, dv dia ting gia cGa niken van bi han
ché. Theo do6, HSC diéu chinh gidm du bao gia niken cho cac nam téi (Bang 20)
nhdm phan anh cac yéu t6 co ban suy yéu va thiéu véng dong lwc phuc héi gia
trong ngén han.

Bang 21: Diéu chinh dw bao lgi nhuan, PC1

Revision

2026
Doanh thu thuan 10,089 | 13,861 12,635 12,662 | 13,929 14,694 15,671 0% 16% 24%
Loi nhuan gop 2,092 2,326 2,379 2,399 2,411 2,441 2,603 4% 3% 8%
;g ;“at o 1 20.7% 16.8% 18.8% 18.9% 17.3% 16.6% 16.6% | +0.5ppts  -2.2ppts  -2.3ppts
Loi nhuan thuan 468 785 845 853 872 869 951 1% 3% 12%
Loi nhuan "cét 16" 553 846 845 853 935 869 951 11% 3% 12%
Nguén: HSC

Bang 22: Dw bao toc dd ting trwdng giai doan 2025-2027, PC1

2025 2026 2027 CAGR (24-27)

Doanh thu thuan 38% 5% 7% 15.8%

Loi nhuan gop 15% 1% 7% 7.5%

Loi nhuén thuan 86% 0% 9% 26.7%
Nguén: HSC

Theo do, trong nam 2025, ching t6i nang dy bao ty suat loi nhuan gop thém 0,4 diém
phan tram nho ty suat loi nhuan gop mang EPC cai thién; diéu nay dan dén viéc tang
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Bang 23: Binh gia DCF, PC1
Gia muc tiéu mai la 28.000d

Gia tri hién tai cia UFCF giai doan 2026-2030

Téc do tang trwdng dai han

Gia tri hién tai cda gia tri dai han

Téng gia tri hién tai
Cong: tién

Trir: tbng no

Gia tri von CSH

Gia muc tiéu (déng /cp)
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Ngay 15/12/2025

9% dy bao lgi nhuan thuan. Cho ndm 2026, ching toi tdng 56% dy bao doanh thu
mang EPC, qua do bu dap hoan toan phan doanh thu BPS bj loai khdi dy bao; tuy
nhién, ty suét loi nhuan gdp giam 2,5 diém phan trdm do ty trong déng gép Ién hon
tir mang EPC vén c6 ty suét loi nhuan thdp. Trong nam 2027, doanh thu va loi nhuan
dwoc diéu chinh tang chd yéu nhe viéc nang du bao dé phan anh hoat dong EPC

manh hon.

Dwa trén cac gia ﬂinh cap n~hét, ’CAGR loi nhuan thuan giai doan 2024-2027 dw bao
dat 26,7%, chd yéu dwgc dan dat béi CAGR Igi nhuan gép ciia mang EPC (42%) va

mang BDS (37%).

Duy tri khuyén nghi Mua vao; ting 8% gia muc tiéu

Két luan va phwong phap dinh gia

Gia muc tiéu mdi cho PC1 la 28.000d, tang 7,3% so voi gia muc tiéu cl (26.087d).
Tai gia muc tiéu mai, tiem nang tang gia la 29%, twong ng P/E nam 2025 va 2026
lan lwot la 13,2 1an va 13,3 lan. HSC duy tri khuyén nghi Mua vao doi véi PC1 trong

bbi ca&nh cac cai cach phap ly dang dién ra theo huéng tich cuc.

Chuing t6i tiép tuc st dung phwong phap chiét khau dong tién (DCF) dé dinh gia PC1
trong boi canh Cong ty dang day manh mé réng danh muc dy an trén tat ca cac mang

hoat dong.

Chung tdi diéu chinh mét sb gia dinh so véi trwéc day nhu sau:

¢ Doanh thu EPC dwoc diéu chinh tdng nhe danh muc hop ddng déi dao ciia PC1

(8.000 ty ddng tinh dén Q3/2025).

. CAGR loi nhuan thuan giai doan 2024-2027 dy bao dat 27%, chu yéu dwoc dan
dat b&i CAGR lgi nhuan gép 3 nam ctia mang EPC (42%) va mang BBS (37%).

e Gilr nguyén gia dinh tbc dd ting trwéng dai han 3,0%.

e Gitr nguyén lai suat phi rii ro 4%, phan bu rdi ro vén CSH 8,75% va hé sb beta 1,2

l&n. Theo dé, gia dinh WACC gil nguyén & mirc 10,3%.

e Chuyén thoi diém dinh gia sang cubi ndm 2026 (t git)a nam 2026).

Bang 24: Tinh toan WACC, PC1
WACC duy tri & mtrc 10,3%

ciawi [l G

(cuoi nam- Lai suét phi rai ro 4.0%
6,453 Phan bu rdi ro vén CSH 8.75%
3.0% Beta ) 1.2

14.681 Chi phi von CSH 14.6%
21:134 Chi phi ng 6.8%
2 452 WACC ’!0.3%
(9,‘739) Ngubn: HSC
11,658
28,000
Nguén: HSC

Béi canh dinh gia

Gia c6 phiéu ctia PC1 da cai thién trong 1 thang qua (Bang 25), ¢ thé nho tam ly tich
cwe lién quan dén chi triwong cai cach nganh dién, dac biét la vé&i nhiéu dy an dwong

day truyén tai va phat trién ha tang dién.

PC1 dang giao dich & mirc P/E trwot dw phéng 1 ndm 1a 11,4 1an, thap hon 0,8 do
léch chuan so vé&i binh quan tir thang 1/2023 & murc 23,3 1an (Biéu d6 26-27). Trong
khi d6, nhw thé hién & Bang 28, PC1 dang c6 P/E dw phéng nam 2025 thap hon 9%
so v&i binh quan cla cac cong ty nganh Tién ich-bién khac trong danh sach khuyén

nghj ciia HSC.
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Bao cao doanh nghiép - CTCP Xay lap dién 1 (PC1) Ngay 15/12/2025

Bang 25: Dién bién gia cd phiéu, PC1 va VN30 Index

1 thang 3 thang 12 thang
PC1 11.4% 7.4% 11.5%
VN30 Index -1.3% 3.4% 47.8%
Nguén: HSC
Bang 26: P/E trwot dw phong 1 nam, PC1 Bang 27: Db léch chuan so vé&i binh quan, PC1
PC1 dang giao dich & mirc P/E trevot dw phdng 1 nam la 11,4 ... thdp hon 0,8 do lech chudn so vé&i binh quan tlr thang 1/2023
lan, ... & mirc 23,3 lan

Dy bao cula thj treong Thuc té Dy bao clia HSC 4
100 k\
80 Ji 3
60 b\

40 \\_\_\M’— o B j \

20 B T —
0

T 0
h
W Q)
c
t )
é T1/23 T7/23 T1/24 T7/24 T1/25 T7/25

Nguén: HSC Nguén: HSC

Bang 28: So sanh dinh gia v&i cac cong ty cing nganh HSC khuyén nghi, PC1

Loi

(triéu USD) chinh 2025 chinh 2026 CSH trung

A AP binh 2025

REE 1,339.8 8.8 8.7 . 14%

POW 1,354.9 7.0 5.9 16.4 21.2 1.1 7%

PGV 831.1 4.9 4.7 9.9 7.9 1.3 14%

GEG 194.4 5.5 7.3 5.4 10.7 1.0 19%

Binh quan toan nganh 930.1 6.5 6.7 1.1 13.2 1.3 13%

PC1 338.6 6.4 6.2 10.1 10.3 1.4 15%

Chénh léch so véi cac cong ty khac -64% -2% 7% -9% -22% 11% +2ppts
Nguén: HSC

Tiém nang va rui ro dau tw

CAéc rdi ro gidm gia bao gom:

e San lvong quéng niken thap hon dw kién do khé khan trong khai thac.

e Cham trong viéc ghi nhan doanh thu tlr dw an BBS nha & Golden Tower-Gia Lam.
e L6ty gia I&n do bién dong ty gia.

Tiém n&ng tang gia bao gém:

o Gia ban quang niken cao hon ky vong.

o Tiéndd ghi nhan doanh thu tlr cac dy an BDS nha & PC1 Gia Lam va PCC1 Thang
Long nhanh hon Ky vong.

e Ty suét lgi nhuan méng EPC cao hon ky vong.
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Bao cao doanh nghiép - CTCP Xay lap dién 1 (PC1)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 7,694 10,089 13,929 14,694 15671 EBIT 1,039 1,537 1,740 1,696 1,813
Loi nhuan gop 1,448 2,092 2411 2441 2603 Khauhao (772)  (878)  (911)  (929)  (954)
Chi phi BH&QL (391)  (566)  (671)  (745)  (790) Laivay thudn (785)  (743)  (519)  (415)  (372)
Thu nhap khac 10.8 19.3 0 0 0  Thué TNDN da nop (74.3)  (129)  (269)  (276)  (308)
Chi phi khac (28.7) (8.72) 0 0 0 Thay ddi vén Ivu dong 264  (568)  (487)  (625)  (346)
EBIT 1,039 1,537 1,740 1,696 1,813 Khac (165) 117 (233)  (158)  (219)
Lai vay thudn (785)  (743)  (519)  (415)  (372) LCT thuan tir HDKD 1,051 1,090 1,144 1,151 1,522
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 1,345 1,381 1,541 Khac 1,339 1,436 0 0 0
Chi phi thué TNDN (74.3)  (129)  (269)  (276)  (308) LCT thuan tir HDDT (72.3)  (646)  (888)  (189)  (210)
Loi ich cb dong thiéu sé (145)  (242)  (204)  (235)  (282) 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 36.3 468 872 869 951  Tang/giam no (1,369)  (109) 425  (1,467) 76.5
Khac (1.58)  (1.45) 0 0 0
Lo nhuan thuan BC 87.0 421 784 782 856 LCT thuan tir HDTC (1,492)  (268) 425 (1,467) 76.5
EBITDA BC 1,811 2,414 2651 2,625 2,767
Tién & twong duong tién dau ki 2,581 2,082 2277 2,958 2452
EPS (dbng) 882 1,137 2119 2,113 2313 LCT thuan trong ky (513) 175 680  (506) 1,388
EPS BC (ddng) 212 1,023 1,907 1,902 2,082 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 2,958 2,452 3,840
Slg CP binh quan (triéu dv) 411 411 411 411 411
Slg CP cudi ky (triéu dv) 411 411 411 411 411 Déng tién tw do 559 643  (160) 1,022 1,378
Slg CP pha loang cudi ky (triéu dv) 411 411 411 411 411
Bang can ddi ké toan (ty dong) 12-24A  12-25F  12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 2,082 2,277 2958 2452 3,840 Chisb hoatdong
DAu tw ngan han 781 1,017 601 661 728 Ty suét LN gop (%) 18.8 20.7 17.3 16.6 16.6
Phai thu khach hang 2,771 3112 4235 4,854 5210 Ty suét EBITDA BC (%) 23.5 23.9 19.0 17.9 17.7
Hang tdn kho 958 1,588 1,708 1,785 1,921 Ty suétLNT (%) 0.47 4.63 6.26 5.91 6.07
Céc tai san ngén han khac 92.0 92.3 239 291 291  Thué TNDN hién hanh (%) 29.0 15.4 20.0 20.0 20.0
Téng tai san ngén han 6,684 8,086 9,741 10,043 11,989 Tang trwdng doanh thu (%) (7.94) 31.1 38.1 5.49 6.65
Tang trwdng EBITDA BC (%) (4.84) 33.3 9.79  (0.96) 5.38
TSCP hiru hinh 9,752 9,343 9,798 9,079 8,375 Tang trudng LNT BC (%) (82.2) 383 86.4  (0.29) 9.46
TSCP vb hinh 1236 1,176 1,114 1,033 928  Tang trwdng EPS (%) (92.1) 1,189 86.4  (0.29) 9.46
B4t dong san dau tw 146 112 146 146 146 Tang trudng EPS BC (%) (82.2) 383 86.4  (0.29) 9.46
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 14.6 12.7 12.3
Téng cong tai san 20,175 20,988 22,978 22,508 23,674 ROACE (%) 6.66 9.82 11.2 11.2 12.0
Véng quay tai san (lan) 0.37 0.49 0.63 0.65 0.68
No ngén han 2,838 2,950 4,875 4,408 5485 Tiém mat HD/EBIT (1&n) 1.01 0.71 0.66 0.68 0.84
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 577 478 760 882 894 S ngay phai thu 162 142 134 145 146
Téng ng’ ngén han 4,778 5078 7,744 7,398 8,603 S ngay phaitra 61.3 51.2 355 33.4 31.3
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 (%) 174 159 135 106 77.8
No dai han khac 11.8 12.5 0 0 0  No/tai san (%) 54.1 52.8 50.4 451 43.3
Téng ne dai han 8,219 8,148 6,636 5636 4,636 EBIT/i vay (Ian) 1.32 2.07 3.35 4.08 4.88
No/EBITDA (lan) 6.03 4.59 4.36 3.87 3.70
Téng ng phai tra 13,028 13,272 14,411 13,056 13,254  Chisd TT hién thoi (1an) 1.40 1.59 1.26 1.36 1.39
Vén cha sé hiru 5078 5526 6,378 7,262 8,230 Dinhgia
Loi ich cb dong thiéu sé 2,069 2,190 2,190 2,190 2,190 EV/doanh thu (I&n) 2.29 1.73 1.23 1.10 0.95
Téng vén chi s& hiru 7,148 7,716 8,567 9,452 10,420 EV/EBITDA BC (lan) 9.71 7.22 6.48 6.17 5.39
P/E (1an) 246 19.1 10.2 10.3 9.38
Téng ng phai tra va VCSH 20,175 20,988 22,978 22,508 23,674 P/EDC (lan) 103 21.2 11.4 11.4 10.4
P/B (1&n) 1.76 1.62 1.40 1.23 1.08
BVPS (d) 12,348 13,436 15,506 17,657 20,010  Loi sut cd tirc (%) 0 0 0 0 0
No thuan*/(tién mat) 8,658 8,504 8248 7,287 5975

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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[ § | TCT Dién lwc Dau khi Viét Nam (POW - HSX)
Bao cao doanh nghiép Ngay 15/12/2025

Mua vao (giz nguyén) Tang téc manh; duy tri khuyén nghi Mua vao
Gia muc tiéu: VNB18,500 (fcr VND16,800)
Tiém nang tang/giam: 21.3%

= HSC duy tri khuyén nghi Mua vao dbi véi POW va nang 10% gia muc tiéu lén

Gia cb phiéu (dong) (28/11/2025) 15,250 18.500d (tiém nang tang gia: 21%) sau khi diéu chinh tang dw bao dwa trén
Ma Bloomberg POW VN murc san lwong hop dong (Qc) phan bd cao hon.

Gid cao/thép 52 tuén (d) 9.930-16750 = POW dwoc ky vong hwéng loi tr méi trwéng chinh sach hé tro hon va dong
SUED) () & illn) () 2320 Iwe HDKD cai thién. Nh& mirc phan bb Qc cao hon ky vong, chung téi tang binh
Von hoa thi truong (ty @) 35,714 quan 20% dy bao lgi nhuan giai doan 2025-2027. Loi nhuan gop trén mdi kWh
Vn héa trj truong (tr.USD) Lo hién dwoc du bao ting 16%, nho ty 1& Qc cai thién va gia ban binh quan tich
Slg CP Iwu hanh (tr.dv) 2,342 cuwe hon.

Sig CP NN dwoc s& hivu (tr.dv) 1,148 ¥

Slg CP NN duoc mua (tr.dv) 1,059 = Sau khi gia cb phiéu tang 10,1% trong 1 thang qua va vwot troi hon so véi chi
Gi6i han ty 18 s& htu NN 49.0% s& VN30, POW hién dang giao dich & mtc P/E trwot dw phéng 1 nam 1a 20,7
T 1& s& hiru ciia NN 3.78% 1&n, thap hon 0,7 dd léch chudn so véi binh quan ti ndm 2023 & murc 38,8 lan.
Ty |é freefloat 18.8%

C4 dong I6m i PVN(799%)  gp kién: Dé xuat nang mirc Qc téi thiéu cho NT3 & NT4

Nguon: Céng ty, Uérc tinh cia HSC
Hai nha may dién khi LNG Nhon Trach 3 & 4 ciia POW dwoc ky vong hwéng lgi dang

Bidu db gia ké tir d& xuat nang mirc san lwong hop dong (Qc) téi thiéu 1&n 75% trong 15 nam, tir
oW (D) VN30 Index (Gia gibu ohinh) mirc 65% trong 10 ndm theo chinh sach trwéc day, qua do céi thién kha nang vay von

s00%0 va téng do &n dinh cho dong lgi nhuan. Khi ca hai nha may déu dang bam sat tién do

17600 van hanh thwong mai vao Q1/2026, viéc hoan thanh sém cuing véi sy hd trg chinh sach

i§§§§ tich cuwc giup POW c6 kha nang duy tri ty suét lgi nhuan én dinh va tré thanh mét trong

e nhirng tru cét cdia ngudn dién khi nén tai Viét Nam.

5000 Tac déng: Nang dw bao Igi nhuan giai doan 2025-2027 binh quan

20%

5 LTy J.I.llldnL“"IIiu hh\h“k“ww“hi“hiiihlh“lu . ; . . . . N .
Titi2a Tiizs T2 5125 s Tor25 iz HSC nang dv bao Igi nhudn giai doan 2025-2027 thém lan lwot 28%, 8%, 24%, chu yéu

Gia cé phiéu (%) -1thg -3thg -12thg nho (1) ty 1& Qc/sén lwgng huy dong cao hon tai Nhon Trach 1 trong nam 2025; (2) sén

C6 phiéu thwong 10.1 (7.29) 225 lvong tang tai cac nha may dién khi Ca Mau 1 & 2; va (3) viéc diéu chinh tang mirc Qc
So v6i chi sb 116  (10.3) (17.1) t0i thieu cho cac nha may dién khi LNG Nhon Trach 3 & 4 (tr 65% 1€n 75%) trén co s&
So véi nganh o - - chinh sach ho trg. Tong san lwgng dién ndm 2025 clia POW wéc tinh tang 12%, dan

Nguén: Céng ty, FactSet dat b&i mirc ting 20% sén luvgng phat dién tai Ca Mau 1 & 2. Du san lvgng cac ndm
2026-2027 dwoc dieu chinh gidm nhe do tién trinh tdng cong suat NT3 & NT4 dw kién

HSC va trung binh thj trwong than trong hon, lgi nhuan gop trén mdi kWh ctia POW hién duwoc ky vong tang 16% dat
EPS DC (d6ng) HSC Thitrwong % ch.léch trén 2004, nh& gia ban binh quéan téng va ty 1&é Qc/san lwgng tot hon trén toan danh muc
2025F 916 529 73.3  nhamay.

2026F 719 726 (0.9) . ero z .

2027F 1,002 1,050 40 Dinh gia vakhuyén nghi

Nguén: Bloomberg, HSC uéc tinh  Sau khi gia cb phiéu tdng 10,1% trong 1 thang qua va vwot trdi hon so vai chi s6 VN30,
POW dang giao dich & mtrc P/E trwot dw phong 1 ndm 1 20,7 1an, thap hon 0,7 do léch

Mé ta doanh nghiép chuan so véi binh quan tir thang 1/2023 & mdc 38,8 1an.
POW dang van hanh cong suat phat dién 4.2GW,
khoang 6% tong cong suat dat cia VN, va sé co
thém 1.6 GW dién LNG van hanh cudi nam 2025.

HSC duy tri khuyen nghi Mua vao va tang 10,1% gia muc tiéu theo phuong phap DCF
Ién 18.500d, chd yéu nho (1) bd sung cong suit méi trong ngan han va (2) chuyén thoi
didm dinh gia sang cudi ndm 2026. Tai gia muc tiéu méi, tiém nang ting gia la 21%,
twong dwong P/E dw phéng ndm 2025-2026 1an lwot la 17,9 14n va 15,5 lan.

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

EBITDA DC (ty ddng) 2,878 2,503 9,000 9,267 9,979

Loi nhuan thuan (ty déng) 1,038 1,112 2,146 1,684 2,558

EPS BC (ddng) 359 89.4 916 719 1,092
Chuyén vién phan tich DPS (ddng) 300 0 0 0 0
Natalie Nguyén BVPS (ddng) 13,414 13,668 14,381 15,065 16,080
Trwdng Phong, Nganh Nang Lwong EV/EBITDA BC (14n) 13.9 18.7 7.07 5.86 478
natalie.nguyen@hsc.com.vn P/E BC (1&n) 425 171 16.6 21.2 14.0
+84 28 3823 3299 Ext. 110 Loi suét cb tirc (%) 1.97 0 0 0 0
Nguyén Hoang Nam P/B (lan) 1.14 1.12 1.06 1.01 0.95
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (57.2)  (75.1) 925 (21.5) 51.9
nam.nhoang@hsc.com.vn ROAE (%) 3.35 3.51 6.53 4.88 7.02
+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 15/12/2025

Péng lwc tich cwe dwoc hd tro béi cac cai cach
chinh sach

POW dwoc ky vong hwéng loi tir dé xuat nang mire Qc téi thiéu cho cac nha may
dién khi LNG ttr 65% trong 10 nam Ién 75% trong 15 nam, qua d6 cai thién mic dd
6n dinh doanh thu cho Nhon Trach 3 & 4, hai dw an van dang tién gan dén thoi diém
van hanh thwong mai trong Q1/2026. Cung véi san lwgng tdt hon ky vong tai Ca
Mau 1 & 2 va mtrc phan bd Qc tich cwe tai Nhon Trach 1, chung t6i nang dy bao lgi
nhuan giai doan 2025-2027 ctia POW lan lwot 28%, 8%, 24%, v&i san lwong ndm
2025 woc tinh ting 7% va loi nhuan gop trén méi kWh tang 11%. HSC duy tri tri
khuyén nghi Mua vao nhwng ting 10% gia muc tiéu theo phwong phap DCF Ién
18.500d, twong ¢ng tiém nang tang gia 21%.

Vi thé dan dat mang dién khi LNG tai Viét Nam

Khi Viét Nam ddy nhanh qua trinh chuyén dich nang lvong, dién khi LNG dang tré
thanh tru cdt quan trong, va POW c6 vj thé thuan loi d& dan dat [inh vire nay. V&i muc
tiéu theo QHD8 la nang cong suat dién khi LNG I1&én 22,5 GW vao ndm 2030, viéc hau
hét cac dw an bj cham tién d6 cang lam néi bat vai trd clia hai nha may Nhon Trach 3
& 4 ctia POW, hién Ia cac dy an LNG duy nhat bam sat ké hoach. Cac nha may nay
khéng chi b sung céng suét trong ngén han ma con duwoc hudng loi lén tir cac chinh
sach hd tro: theo dé xuit méi, mrc san lwong hop ddng (Qc) téi thidu cho cac nha
may LNG sé dwoc nang 1én 75% trong 15 nam, tr mirc 65% trong 10 nam trwdc day,
qua d6 cai thién dang ké kha néng vay vén va én dinh doanh thu. Thay ddi nay mang
lai lgi ich trwc tiép cho POW khi hai dw an LNG cula cbng ty dang dan hoan thién:
Nhon Trach 3 da chay thr va Nhon Trach 4 cling sé sém chay thir trong théi gian téi.

Trong bdi canh Viét Nam né lwc can bang gitra cac ngudn dién tai tao gian doan va
nhu cAu duy tri cdng suat nén én dinh thi lgi thé tién phong, nang lwc trién khai vuot
tréi cung sy phu hgp véi cac khung chinh sach dang hoan thién giup POW tré thanh
mot trong nhirng doanh nghiép dan diu trong qua trinh phat trién dién khi LNG cla
déat nudc.

Panh gia chi tiét KQKD Q3/2025

Trong Q3/2025, POW ghi nhan két qua tai chinh tich cuwc véi loi nhuan thuan dat 809
ty ddng, tang 104% so v&i cing ky. Mirc cai thién manh mé nay duoc thic ddy nho
loi nhuan gdp tang 336% dat 1,3 nghin ty déng, trong khi ty suat loi nhuan gop tang
11 diém phan trdm dat 16%. Ty suéat lgi nhuan cai thién chd yéu nhd mic phan bd
san luong hop ddng (Qc) tang. Bang chu y, nha may nhiét dién Nhon Trach 2 ghi
nhan méc Qc tang 12% so véi cing ky, chiém 20% téng Qc toan hé thdng, trong khi
Nhon Trach 1 tdng manh 69% so v&i cung ky.

Tinh chung 9 thang dau nam 2025, POW ghi nhan doanh thu 25.404 ty déng (tang
17% so v6&i cung ky) va loi nhuan thuan 1.857 ty dong (tang 74% so v&i cung ky). Mac
du chi phi ban hang & quan ly tang 49% so vé&i cung ky — chi yéu do trich lap dw
phong 136 ty ddng va chi phi nhan céng téng trong Q2 — nhung tac déng nay da duoc
bu dap bdi ty suat lgi nhuan cai thién (tdng 7 diém phan tram so v&i cung ky). Lo
nhuan HDKD cét 16i (khong tinh dén tac dong ty gia va trich 1ap dw phong) tang manh
148% so v&i cung ky dat 1.380 ty déng, vwot 8% dy bao cho ca ndm ctia HSC. Mirc
vuwot ky vong nay chi yéu dén tir hai yéu té: ty I&é Qc/san lwong tai Nhon Trach 1 cao
hon dw bao (115% so véi 100% dw phdéng) va chi phi lai vay gidm nhe tién d6 giai
ngan ng dai han cham hon (17,7 nghin ty déng cudi Q3/2025 so v&i 21 nghin ty dong
dy bao).
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Bang 29: KQKD Q3/2025 va 9 thang dau nam 2025, POW

% dw bao

So véicung ky  So véi quy trwéc So véi cung ky cii cua

HSC

Doanh thu 7,855 29.6% 7% 25,404 17% 83%
Lgi nhuan gop 1,291 336% 7% 3,275 133%
Ty suét loi nhuén gép 16% +11ppts +3ppts 13% +7ppts
Chi phi BH&QL -212 26% -7% -716 49%
Thu nhéap tai chinh 223 -46% 9% 637 3%

Chi phi tai chinh -295 N/m -26% -869 144% 53%

Lei nhuan thuan 809 104% 41% 1,857 74% 87%
Cac khodn muc rong khong 113 N/m N/m 2221 N/m

thwong xuyén
Loi nhugn 'cét 16i' 922 639% 18% 2,078 121% 88%

Nguén: HSC

Trong Q3/2025, POW ghi nhan mic ting trwdng dang ké tai hau hét cac mang phat
dién, dwoc thuc day cha yéu bdi mirc phan bb san lwgng hop déng (Qc) cao hon va
san lwong dién tdng. Téng phan bd Qc ting 44% so v&i cung ky dat 4.090 triéu kWh,
v&i déng gop ndi bat tir nhiét dién than (tang 82% so va&i cung ky), nhiét dién khi (tdng
25% so v@i cung ky) va thay dién (tdng 76% so v&i cung ky). Riéng nha may nhiét
dién Viing Ang 1 — tai san nhiét dién than chi lwc cia POW- dwoc phan bd 1.248
triéu kWh Qc, trong khi Nhon Trach 1 ghi nhan mirc tang 69% so v&i cung ky. Cac
nha may thiy dién nhw Hia Na va Bakdrinh ciing ghi nhan tang Qc & murc hai chir s6
cao, phan anh diéu kién thay van thuan loi.

San lwong dién ciing phan anh bdi cadnh van hanh tich cwc nay. Trong Q3/2025, téng
san luwgng dién tang 33% so v&i cung ky dat 4.041 triéu kWh, véi dong gép dot bién
t Nhon Trach 1 (t&ng 157% so véi cung ky), Viing Ang 1 (tdng 75% so v&i cung ky)
va cac nha may thuy dién (tdng 42% so v&i cung ky). Riéng san lwgng thay dién dat
566 triéu kWh, gan nhu tang gép déi so véi quy trwédc nhe lwu lwong nwéc mua vu
déi dao.

Tinh chung 9 thang dau nam 2025, POW ghi nhan t6ng phan bé Qc dat 12.458 triéu
kWh (tang 43% so v6i cling ky), phan bd cho cac nha may nhiét dién khi (57%), nhiét
dién than (35%) va thay dién (7%). Nhon Trach 1 ndi bat véi mie tang Qc 527% so
v&i cung ky, khdng dinh d6 tin cay va kha nang huy ddng cia nha may dwoc cai thién
dang k&. San lwong dién trong 9 thang dau ndm 2025 dat 13.479 triéu kWh (tang 18%
so v&i cung ky) trong d6 san lwgng thay dién tang 50% so v&i cung ky.t

Bang 30: Phan bd Qc theo loai hinh dién trong Q3/2025 va 9 thang dau nam 2025,

POW

triéu kWh

Nhiét dién khi 2,341 25% 7,109 42%
CaMau1&2 1,241 29% 3,788 15%
Nhon Trach 2 (NT2) 865 12% 2,449 57%
Nhon Trach 1 (NT1) 235 69% 872 527%

Nhiét dién than 1,248 82% 4,424 44%
Viing Ang 1 1,248 82% 4,424 44%

Thay dién 501 76% 925 50%
Hua Na 300 85% 479 67%
Dak drink 201 65% 446 35%

Téng céng 4,090 44% 12,458 43%

Ngudn: HSC
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POW

trieu kWh

Nhiét dién khi 2,307 13% 7,010 9%
CaMau1&2 1,235 4% 4,097 -5%
Nhon Trach 2 (NT2) 787 6% 2,156 12%
Nhon Trach 1 (NT1) 285 157% 757 249%

Nhiét dién than 1,063 75% 4,759 14%
Viing Ang 1 1,063 75% 4,759 14%

Thuy dién 566 42% 1,217 50%
Hua Na 373 40% 665 57%
Dak drink 162 22% 487 26%
Nam Non 31 N/m 65 N/m

Nhiét dién khi LNG 105 0 493 N/m
Nhon Trach 3&4 105 0 493 N/m

Tdng cong 4,041 33% 13,479 18%

Nguén: HSC

POW c6 vj thé thuan loi dé duy tri da tang trwédng loi nhuan trong Q4/2025, dwoc hd
tro bdi phan bd Qc tiép tuc & mirc cao, dac biét ddi véi cac nha may nhiét dién khi,
trong béi canh cac chinh sach hé tro van duoc duy tri trwdc khi cac nha may dién khi
LNG Nhon Trach 3 va 4 di vao van hanh. DU nhu cau dién toan hé théng chwa thwc
s manh nhwng viéc duy tri 6n dinh san lwong hop déng nhiéu kha nang sé giup gitr
ty suét lgi nhuan gop trén 10%, qua dé hé tro lgi nhuan tang trwédng 6n dinh dén cudi
nam.

San lwgng thiy dién co6 thé gidm nhe sau giai doan cao diém mua vu trong Q3/2025,
nhwng mua mwa dén sém va dién bién tich cwc nhiéu kha néng van sé duy tri mic
huy déng thuéan lgi. Trong khi d6, hoat dong clia cac nha may nhiét dién than — dac
biét 1a Ving Ang 1 — tiép tuc ghi nhan két qua kha quan nh® san lwong én dinh va
cong tac van hanh hiéu qua, bat chap cac thach thirc k§ thuat ¢d hiru lién quan dén
sw khong twong thich cta théng sé than dau vao.

Nhon Trach 3 & 4 dwoc ky vong sé hwéng lgi I&n tir cac
chinh sach méi

Chinh ph(i d dé xuét nang mirc san luvong hop dong (Qc) téi thiéu danh cho cac nha
may dién LNG nhap khau. Cu thé:

e Theo mét dw thdo nghi quyét, cac dw an str dung LNG nhap kh3u sé dwoc ap dung
co ché trong d6 EVN phai mua téi thiéu 75% san lwong dién binh quan dai han cla
dy an, trong thoi han 1én t&i 15 nam ké tlr khi van hanh thwong mai. Bay la bwéc
diéu chinh dang ké so véi quy dinh trwdc day (theo Nghi dinh 100), vén chi yéu cau
mirc Qc tbi thiéu 65% trong téi da 10 nam.

e Muc tiéu ctia chinh sach la cai thién kha nang vay vén cla cac dy an dién khi LNG
(vén c6 chi phi nhién liéu va dau tw cao) bang cach tang mirc dd ddm bao doanh
thu cho nha dau tw, qua dé thu hat thém vén vao dién LNG nhw mot ngudn céng
suat nén nham hd tro tich hop néng lwong tai tao.

DU cac vudng mac vé ha tang, Ivoi dién va khung phap ly d6i véi cac dw an LNG vén
con hién hiru nhwng viéc ndng muc Qc’tc“)i thiéu 1én 75% la mét tin hiéu chinh sach
thuan lgi hon rd rét cho cac nha phat trien.

Trwée nhivng dién bién chinh sach tich cuwc néu trén, HSC cho réng hai nha may dién
khi LNG s&p van hanh ctia POW la Nhon Trach 3 & 4 hién cé thé gia dinh mirc Qc tbi
thiéu hop 1y 1a 75%, thay vi 65% nhw gia dinh trwé'c day cla ching téi. Mirc dam béo
cao hon nay phu hgp véi khung chinh sach dang dwgc hoan thién ctia Chinh phi va
gilip cai thién dang ké trién vong doanh thu va ty suét loi nhuan cia cac nha may.

Tinh dén cudi thang 7/2025, POW da dat tién d6 thi cong rat 4n twong: Tong thé EPC
hoan thanh 98,2% v&i cac hang muc chinh gém: thiét ké chi tiét 99%, xay dung dan
dung/két cAu 99,97% va chay thir nghiém 66,6%. Nhon Trach 3 da hoan tat méc dbt
ICra 1an dau (ngay 11/1) va hoa lwai dién (ngay 5/2), hién dang chay thir chu trinh két
hop véi khoang 195 triéu kWh da dwoc huy dong; COD du kién vao dau Q1/2026 (sat
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v&i dy bdo ctia HSC). Trong khi d6, GT2 ctia Nhon Trach 4 da hoan tat hoa lwéi vao
ngay 27/6 va hién dang trong giai doan hiéu chinh théng s. Nhon Trach 3 & 4 dwoc
ky vong s& COD trong Q4/2025 nhung sé bt ddu dong goép doanh thu tir Q1/2026
(sat v&i dw bao clia ching t0|) T|en do trién khai dw an tich cwe cung véi mirc Qc toi
thiéu dwoc nang lén gidp cling cb niém tin ctia HSC vao sw n dinh ty suét lgi nhuan
va déng gop lgi nhuan tr cac nha may LNG nay s&m hon so v&i ky vong tredc day.

Diéu chinh dw bao Igi nhuan: Qc cao hon + diéu chinh san
lwong

HSC diéu chinh téng dw bao loi nhuan ctia POW Ian lwot 28%, 8%, 24% cho cac ndm
2025, 2026, 2027, phan anh nén tang hoat déng cai thién trén nhiéu mang. Cac diéu
chinh nay chd yéu duoc thic day bdi: (1) san lwong dién cao hon tai Ca Mau 1 & 2
trong 2025, (2) mrc phan bd Qc cho Nhon Trach 1 cao hon ky vong trong 2025, va
(3) tAng gia dinh mirc Qc tbi thiéu dbi véi hai dy an dién khi LNG Nhon Trach 3 & 4
trong cac nam 2026-2027.

Vé san lwgng, HSC hién dy bao san lwgng dién cia POW trong ndm 2025 sé tang
7%, chi yéu nho viéc diéu chinh tdng 20% san lwong cta Ca Mau 1 & 2, chiém
khodng 60% tbng san lwong nhiét dién khi ctia Cong ty; diéu nay dan dén san lwong
nhiét dién khi ting 12% va tbng san lwong dién tang 7% trong nam 2025. Tuy nhién,
cho cac nam 2026-2027, ching téi diéu chinh gidm nhe dw bao san lwong lan lwot
2% va 7%, do diéu chinh giam 10% va 19% du b&o san lwong ctia Nhon Trach 3 &
4. Gia dinh nay phan anh quan diém than trong hon vé thoi gian tang cong suét, khi
cac nha may maéi cé thé can thoi gian dai hon trwéc khi van hanh téi da.

Chung t6i cling diéu chinh gia dinh ty 1& Qc/san lwgng cta Nhon Trach 1 tir 100% lén
109% trong nam 2025, ky vong xu huwéng phan bé Qc thuan lgi sé tiép dién nhe chinh
sach hd trg rong hon danh cho cac nha may nhiét dién khi trong nuwéc. Diéu chinh
nay phu hop voi cac dé xuét stra ddi Nghi dinh 56, trong dé dwa ra co ché Qc téi thiéu
nham bdo dam mirc huy dong va hiéu qua dau tw cho cac nha may nhiét dién khi
trong nwéc, bao gdbm ca cac nha may c6é thé sir dung LNG lam nhién liéu dau vao.

Ngworc lai, d6i véi Nhon Trach 3 & 4, chung t6i nang gia dinh mirc Qc téi thiéu tir 65%
lén 75%, phu hop véi khung chinh sach méi dwoc dé xuat danh cho cac nha may
dién khi LNG (nhw da dé cap & trén). Chang tdi ciing ky vong Nhon Trach 3 & 4 sé
chi yéu ban dién theo san lwgng hop ddng (Qc) cho EVN va cé thé sé khong tham
gia chao gia trén thj trudng phat dién canh tranh do gia thanh dién khi LNG twong déi
cao hon so véi cac ngudn dién khac. Diéu chinh nay ddng thdi kéo theo viéc ching
t6i nang gia dinh gia ban binh quan cta POW thém 2% méi nam. Két qua 1a ty suét
lgi nhuan gdp trén mdi kWh ctia POW du kién sé tang binh quan 16% trong giai doan
2025-2027 dat hon 2004/kWh.

Bang 32: Diéu chinh dw bao Igii nhuan, POW

Piéu chinh
2025F 2027F  2025F  2026F
Doanh thu thuan 30,306 | 30,648 56,471 57,144 | 34,314 47,054 54,336 12% A7% -5%
Loi nhuan gop 1,998 3,860 4,915 5,090 4,567 4792 5,641 18% 2% 11%
;g ;“at i 6.6% 12.6% 8.7% 8.9% 13.3% 10.2% 10.4% | +0.7ppts +1.5ppts +1.5ppts
o nbap/ (chi phi) @79) | (1138)  (1,837)  (1,349) | (1157)  (1,737)  (1,316) 2% -5% 2%
Loi nhuan thuin 1,112 1,670 1,555 2,061 2,146 1,684 2,558 28% 8% 24%
Cac khoan muc rong 174 (252) 0 - (221) - ; 12% N/m N/m
khéng thuwdng xuyén
Loi nhuan 'cét 161" 938 1,922 1,555 2,061 2,367 1,684 2,558 23% 8% 24%
Tong san lrong 16,077 | 15226 25076 25576 | 16,226 20,576 23,884 7% -18% 7%
(triéu kWh)
Lqi nhuéan gép o o o,
s 124 253 196 199 281 233 236 11% 19% 19%
Gia ban binh quan o, o o
onerowh) 1,885 2,013 2,252 2,234 2,115 2,287 2,275 5% 2% 2%
Nguén: HSC
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Bang 33: Dw bao san lwong dién, POW

:hsc

Ngay 15/12/2025

(o]1] Piéu chinh
triéu kWh 2025F 2026F 2027F 2027F 2025F 2026F
Nhiét dién khi 8,200 14,250 18,750 9,200 13,750 17,058 12% -4% -9%
Nhiét dién than 6,000 5,800 5,800 6,000 5,800 5,800 0% 0% 0%
Thay dién 1,020 1,020 1,020 1,020 1,020 1,020 0% 0% 0%
Dién mat troi 6 6 6 6 6 6 0% 0% 0%
Téng cdng 15,226 21,076 25,576 16,226 20,576 23,884 7% -2% 7%

Nguén: HSC

Bang 35: Pinh gia DCF, POW
Gia muc tiéu m¢i la 18.500

Bang 34: Téc do ting trwdng theo dw bao méi, POW

2025 2026 2027 CAGR (24-27)

Doanh thu thuin 13% 37% 15% 21.5%

Loi nhuan gop 129% 5% 18% 41.3%

L¢i nhuan thuan 93% -22% 52% 32.0%

Loi nhuéan ‘cét 16/ 233% -29% 52% 53.2%
Nguén: HSC

Chung toi hién ky vong doanh thu thuan va lgi nhuan HDKD cbét 16i sé tang trwéng voi
CAGR dat Ian lwot 21,5% va 53,2% trong giai doan 2024-2027. Trién vong téng truwéng
manh mé& nay phan anh vi thé chién lvoc vung chac ctia POW, dwoc hd tro béi méi trudng
chinh sach thuan lgi hon, mirc phan bd san lwong hop dong (Qc) duy tri cao, cung hiéu
qua van hanh cai thién khi Céng ty d&n chuyén sang co ciu dién khi LNG va dién khi trong

nwéc toi wu hon.
Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

Gia muc tiéu mai cta chung t6i cho POW la 18.500d, tadng 10% so v&i mire cii (16.8004).
Tai gia muc tiéu méi, tiém nang tang gia la 21%, twong (ng P/E ndm 2025 va 2026 lan
lwot la 20,2 14n va 25,7 1an. Chang t6i duy tri khuyén nghi Mua vao déi véi POW trong bbi
canh cac cai cach chinh séch tiép tuc dién bién tich cwe. Ching t6i tiép tuc st dung phwong
phap DCF dé dinh gia POW vi Céng ty tiép tuc tao ra dong tién bén virng tlr danh muc cac
nha may dién da dang, dac biét 1a véi cum nha may dién Nhon Trach dang dwoc phan bd

Qc 6n dinh. Nhi¥ng gia dinh dinh gia co bén ctia HSC nhw sau:

e Gilr nguyén gia dinh téc d6 tang trwdng dai han 1%.

e Gilr nguyeén Iai suat phi rdi ro 4%, phan bu rii ro vén CSH 8,75% va hé s6 beta
0,9 lan. Theo d6, gia dinh WACC git nguyén & murc 9,3%.

Theo do, gla tri hién tai cGa dinh gia cudi ky doéng gop 51% (so voi 67% trudc do) tong gia
tri hién tai ctia cac dong tién twong lai ctia POW (va con sé nay chua bao gém phan no

thuan ctia céng ty).

Bang 36: Tinh toan WACC, POW
WACC duy tri & mtrc 9,3%

cia [l G
Ty dong (°“°'28321 Lai suét phi rai ro 4.0%
A < > . A 0,

Gia tri hién tai clia UFCF giai doan 2026-2030 29873 nanburirovon CSH 8.75%
Téc d6 tang trwdng dai han 10%  oea L

i ea L ) Chi phi von CSH 11.8%
Gia tri hién tai cua gia tri dai han 32,241 L,

2 n s paa . Chi phi ng 6.8%
Tong gia tri hién tai 62,114

. x WACC 9.3%
Cong: tién 12,919 Nguén: HSC
Triv: tdng no (31,478) '
Gia trj vén CSH 43,554
Gia muc tiéu (déng /cp) 18,500

Nguén: HSC

Bang 37: Dién bién gia cb phiéu, PO va VN30 Index

3 thang 12 thang

POW -7.3% 22.5%
VN30 Index 3.4% 47.8%
Nguén: HSC
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Béi canh dinh gia

Gia cb phiéu POW da tang 10% trong 1 thang qua (nhung van giam 7% trong 3 thang
qua (Bang 37)), nhieu kha nang dwoc ho trg bdi tdm ly tich cye xoay quanh cac cai
cach nganh dién va tién do trién khai kha quan cla cac nha may dién khi LNG Nhon
Trach 3 & 4.

POW dang giao dich & mirc P/E trwot dw phong 1 ndm [a 20,7 1an, th4dp hon 0,7 d6
léch chuan so vé&i binh quan tir thang 1/2023 & mirc 38,8 1an (Biéu d6 38-39). Trong
khi @6, nhw thé hién trong Bang 40, cb phiéu c6 P/E ndm 2025 cao hon 73% so voi
binh quan ctia cac cong ty Tién ich - Dién khac trong danh sach khuyén nghi.

Bang 38: P/E trwot dw phong 1 nam, POW Bang 39: D léch chuén so v&i binh quan, POW
ROW dang giao dich & mirc P/E trwot dw phong 1 nam la 20,7 ... thdp hon 0,7 do léch chudn so vé&i binh quan tw thang 1/2023
lan ... & murc 38,8 lan
Dw bao cla thj trwdng Thue té 35
Dy bao clia HSC ' _
130 3.0 A
110 f‘ 25 / \
/\ 20 A\
90 1.5 )\/‘( \
\ 10
70 - pd \
\ 05T A \
50 0.0 o \V*“
\"'\ (0.5)
10 T T T T T ('] 5)
T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25
Nguén: HSC Nguén: HSC

Bang 40: So sanh dinh gia véi cac cong ty cuing nganh HSC khuyén nghi, POW

Lovi

(trieu USD) 2025 2026 chinh 2025 chinh 2026 C§H trung

binh 2025

REE 1,339.8 8.8 8.7 12.6 12.9 1.7 14%

PGV 831.1 4.9 4.7 9.9 7.9 1.3 14%

PC1 338.6 6.4 6.2 10.1 10.3 1.4 15%

GEG 194.4 5.5 7.3 5.4 10.7 1.0 19%

Binh quén toan nganh 676.0 6.4 6.7 9.5 10.5 1.3 16%

POW 1,354.9 7.0 5.9 16.4 21.2 1.1 7%

Chénh léch so véi cac cong ty khac 100% 9% -13% 73% 103% -21% -9ppts
Nguén: HSC

Tiém nang va rai ro dau tw

Cac rdi ro giam gia bao gdm:

e San lvgng hop ddng phan bb cho cac nha may dién khi thap hon ky vong.
o Gia khi dbt/than diu vao cao hon dy kién

e L6ty gia I&n do bién dong ty gia

« Tiép tuc IUi thoi gian van hanh thwong mai nha may dién khi LNG NT38&4.
Tiém nang tang gia bao gom:

e Qc phan bb cho cac nha may dién khi ndm 2026-2027 cao hon ky vong.

e Qc téi‘thiég cho nha may NT3&4 trong nam 2026-2027 cao hon dw bao, dac biét
néu dé& xuat nang mirc Qc téi thiéu cho cac nha may dién khi LNG Ién trén 75%
dwoc théng qua.
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Bao cao doanh nghiép - TCT Dién Iwc Dau khi Viét Nam (POW)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 15/12/2025

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

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
89.4

2,342
2,342
2,342

34,314
4,567
(686)
3,881
(1,157)
50.3

0

2,774
(250)
(379)

2,146

2,146
9,000

916
916
0
2,342
2,342
2,342

47,054
4,792
(941)
3,851
(1,737)
51.0

0

2,165
(184)
(297)

1,684

1,684
9,267

719
719
0
2,342
2,342
2,342

54,336
5,641
(1,087)

4,554
(1,316)
51.8

3,289
(280)
(451)

2,558

2,558
9,979

1,092
1,092

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)

12-23A

1120 3,881 3851 4,554
(1,383) (5,119) (5,416) (5,425)
(279) (1,157) (1,737) (1,316)
(172)  (250)  (184)  (280)
941 (2,044) 3250  (631)
1,351 (2,907) (4,718) (1,635)
4344 2,643 5879 6,117
(9,793) (17,721)  (162)  (162)
(6,452) 0 0 0
4,730 0 0 0

542 502 544 621
(10,973) (17,219) 382 459

(132) 0 0 0
21.0 0 0 0
9866 7,803 1867 (3,185)
0 0 0 0
9,754 7,803 1,867 (3,185)
8440 11,564 4,791 12,919
3125 (6,773) 8128 3,391
0.06 0 0 0
11,564 4,791 12,919 16,310

(5,449) (15,078) 5717 5955

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)

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

4,791
4,112
13,942
1,785
562
25,192

56,637
446

0

360
645
4,000
61,687

86,879

11,520

14.7
15,556
27,370

21,151
0

120
21,271

50,396
33,679

2,805
36,484

86,879

14,381
27,880

12,919
4,112
18,821
2,536
798
39,186

51,390
371

0

342
677
4,000
56,447

95,633

15,327

235
24,300
39,902

16,151
0

126
16,277

57,407
35,280

2,945
38,225

95,633

15,065
18,559

16,310
4,112
21,584
2,922
920
45,848

46,135
28.9

0

325
711
4,000
51,201

97,048

17,156

26.1
26,626
44,156

11,151
0

132
11,284

56,299
37,657

3,093
40,749

97,048

16,080
11,997

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

1.41
13.9
34.4
425
1.14
1.97

12-24A  12-25F

6.59 13.3 10.2 10.4
8.26 26.2 19.7 18.4
3.67 6.25 3.58 4.71
12.4 9.00 8.50 8.50
6.98 13.2 37.1 15.5
(13.0) 260 2.97 7.68
(75.1) 925  (21.5) 51.9
7.05 931 (21.5) 51.9
(75.1) 925  (21.5) 51.9
(100) nm nm nm
0 0 0 0
3.51 6.53 4.88 7.02
2.49 7.32 6.68 8.39
0.40 0.41 0.52 0.56
3.88 0.68 1.53 1.34
23.1 21.9 21.9 21.9
153 171 163 162
0.20 0.18 0.20 0.20
34.9 82.9 52.8 321
28.5 37.6 33.0 29.3
4.01 3.35 2.22 3.46
9.09 3.63 3.40 2.85
0.90 0.92 0.98 1.04
1.54 1.85 1.15 0.88
18.7 7.07 5.86 4.78
32.1 16.6 21.2 14.0
171 16.6 21.2 14.0
1.12 1.06 1.01 0.95
0 0 0 0
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- h s c . C4 phiéu | Viét Nam | Dich vu tién ich - Dién
N Tong Cong ty Phat dién 3 - CTCP (PGV - HSX)

Bao cao doanh nghiép Ngay 15/12/2025

Tang ty trong (gic nguyén) Tang nhe gia muc tiéu; duy tri khuyén nghi Tang

Gia muc tiéu: VND23,400 (fcr VND22,700)

Tiém nang tang/giam: 20.0% ty tr(_)ng

Gia c6 phiéu (ddng) (28/11/2025) LAY« HSC duy tri khuyén nghi Tang ty trong dbi voi PGV nhung nang nhe 3,1% gia

Ma[Bloombergi ROV muc tiéu I&n 23.400d nh& chuyén thdi diém dinh gia tir gitba ndm sang cubi

Gié cao/thAp 52 tuan (d) 17,200-21,700 n3m 2026.

GTGD (bq 5 phién) (tr.d) 19,650

Vén hoa thi truong (ty d) 21,908 = Chung t6i gitr nguyén dw bao Igi nhuan giai doan 2025-2027, véi CAGR 4 nam

Vén héa tri trrong (ir.USD) 831 dat 30,5%, chl yéu nh& mire phuc hdi manh trong ndm 2025 (trong bdi canh

Sig CP luu hanh (tr.dv) 1123 san lwgng hop ddng (Qc) cho cac nha may dién khi dwoc phan bd cao hon) va

Slg CP NN duoc s& hitu (tr.dv) P62 nén lgi nhuan th4p ctia ndm 2024.

Slg CP NN dwoc mua (tr.dv) 562

Gi6i han 1§ 18 & hitu NN 500% = Sau khi gia cb phiéu giam 2,3% trong 1 thang qua, PGV dang giao dich & mirc

Ty 1& s& htwu clia NN 0.02% P/B trwot dw phéng 1 ndm 1a 1,2 1an, thdp hon 1,9 d6 léch chudn so véi binh

Ty 16 freefloat 0.81% quan tr thang 1/2023 & mac 1,6 lan. C6 phiéu ciing dang c6 P/E truot dw

C4 déng I6n ] EVN (99.2%) phéng 1 nam la 8,6 1an. Tai gia muc tiéu mdi theo phwong phap chiét khau
Nguon: Cong ty, Ube tinh cia HSC dong tién (DCF), P/E ndm 2025 va 2026 lan lwot Ia 13,0 1an va 10,1 1an.

e St kign: Danh gia KQKD Q3/2025

20000 Trong Q3/2025, doanh thu cia PGV téng 17% so voi cung ky dat 8,3 nghin ty dong,

B trong khi lgi nhuan gép tang 77% so v&i cling ky dajt 732 ty dong nh& mirc phan bd Qc

24000 cao hon, dac biét tai cac nha may nhiét dién khi Pha My. B4t chap viéc bao tri dinh ky

20000 tai nha may nhiét dién than Méng Dwong 1, lgi nhuan HDKD cét 16i da chuyén tir mirc

o000 16 58 ty ddng cuing ky ndm ngodi sang |&i 245 ty dong. Tinh chung 9 thang dau ndm

2025, PGV ghi nhan 30,9 nghin ty déng doanh thu va 1,94 nghin ty déng loi nhuan

8 um“N i ‘th. I HDKD cét I6i, ddo ngwoc tr mire 16 clia ndm trudc va hoan thanh 67% dw bao cho ca

/24 125 3125 T5/25 T7125 T9/25 /25 nam 2025 cua Chung t6i.
Gia cé phiéu (%) -1thg -3thg -12thg

Co phiéu throng 2.06)  (5.80) 053 Tac dong: Duy tri dw bao lgi nhuan giai doan 2025-2027

So v@i chi s6 (0.97) (8.87) (32.0) Trong dai han, véi viéc git san lwgng hop ddng (Qc) phan bd & mic cao, cing véi
So véi nganh = = - ngudn cung khi én dinh va it chiu &nh huéng tlr bién dong gia LNG, PGV ¢ vi thé thuan
Nguén: Céng ty, FactSet lgi trong Q4/2025. Tuy nhién, da tang trudng loi nhuan van sé phu thudc vao san luong

huy déng thwc t&, vén cé mdi lien hé mat thiét véi nhu cau dién toan quéc trong cac

HSC va trung binh thj trwong thang cao diém. HSC gi» nguyén dw bao loi nhuan thuan giai doan 2025-2027, chi yéu
EPS BC (d6ng) HSC Thitrwong % ch.léch duwoc hd tro bdi mirc phan bé Qc cao hon ky vong va trién vong ty suét lgi nhuan cai
2025F 1,796 1,796 0.0  thién nh& mét béng chi phi dau vao thuan lgi hon. Cac dw bdo nay ham y CAGR 4 ndm
2026F 2,309 2,309 0.0 (giai doan 2024-2027) clia doanh thu thuan dat 8,0% va cla loi nhuan thuan dat 30,5%.
2027F 2,598 2,598 0.0

Nguén: Bloomberg, HSC wéc tinh Binh gia va khuyén nghi
L B Sau khi gia ¢ phiéu giam 2,3% trong 1 thang qua va dién bién kém tich cuc hon chi sé
M6 ta doanh nghiép VN Index, PGV dang giao dich & mdrc P/B trwot dw phong 1 ndm la 1,2 I3n, thap hon
Téng cong ty phat dién Ion thi 2 Vit Nam véiting 1,9 @6 léch chuén so véi binh quan tir thang 1/2023 & mirc 1,6 1an. C6 phiéu ciing dang
cong suat dat 6,0 GW gom ca thay dién, dién khi,  c6 P/E trwot dy phdng 1 nam 1a 8,6 1an. Ching tdi tang nhe 2% gia muc tiéu 1én 23.400d
dién than, va dién mat troi. — twong (rng tiém nang téng gia 20% va P/E ndm 2025-2026 |an |wot 14 23,6 1an va 25,3
I&n — ddng thei duy tri khuyén nghi Téng ty trong.

PGV dang tr& thanh don vi hwéng loi chinh tir viéc stra ddi cac chinh sach quan trong,
vé&i viéc tang va git &n dinh san lwong hop ddng phan bd cho cac nha may dién khi Phu
M§ va kha nang nhan dwoc hd trg vdn tich cwe hon nhw duwoc dé cap trong Nghi quyét
70, cling véi tiém n&ng loi nhuan cla cac nha may dién than va thiy dién cao hon ky
vong khi chinh pht day nhanh tién do trién khai Quy hoach Dién 8.

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

EBITDA BC (ty déng) 8,385 6,816 9,837 9,506 9,784

Loi nhuan thuan (ty déng) 1,065  (878) 2,192 2,768 3,093

EPS DBC (dbng) 801 (920) 1,796 2,309 2,598
Chuyén vién phan tich DPS (ddng) 2,110 666 0 976 1,232
Natalie Nguyén BVPS (ddng) 13,719 12,683 14,479 16,886 19,606
Trwdng Phong, Nganh Nang Luong EV/EBITDA BC (14n) 6.85 7.80 5.00 4.75 4.04
natalie.nguyen@hsc.com.vn P/E DC (I1an) 24.4 N/a 10.9 8.45 7.51
+84 28 3823 3299 Ext. 110 Loi suét cb tirc (%) 108 342 0 5.00 6.32
Nguyén Hoang Nam P/B (lan) 1.42 1.54 1.35 1.15 0.99
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (60.7) (215) 295 28.6 12.5
nam.nhoang@hsc.com.vn ROAE (%) 6.53 (5.92) 14.4 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)

Bang 41: KQKD Q3/2025 va 9 thang dau

hsc

Ngay 15/12/2025

Nén tang co’ ban nhin chung van virng chac

Sau khi cap nhat KQKD Q3/2025, HSC gitr nguyen dy bao giai doan 2025-2027,
khong c6 thay dbéi dang ké& nao dbi véi cac gia dinh cbt I8i trong bao cdo trudc cla

chuing t6i. PGV dang giao dich & mirc P/B trwot dw phong 1 ndm 1a 1,2 1an, thap hon
1,9 d6 léch chuin so véi binh quan tw dau nam 2023 1a 1,6 1an, va c’y murc P/E trwot

dw phéng 1 nam la 8,6 lan.

Trién vong 2025-2027 khong thay déi sau khi xem xét lai

KQKD Q3/2025

Trong Q3/2025, PGV ghi nhan sw phuc héi manh vé kha nang sinh |&i véi doanh thu
tang 17% so v&i cung ky dat 8,3 nghin ty déng, dwoc hd tro bdi mirc tang 16% cla
san lwgng dién va lgi nhuan gop tang 77% dat 732 ty dong, kéo theo ty suét loi nhuan
gbp tang lén 9% tir mirc 6% trong Q3/2024. Bong lwc chinh dén tir mirc phan bd Qc
cao hon tai cum nha may khi Pha My (tdng 78% so véi cung ky), mac du ty suét loi
nhuan gidam nhe so v&i quy trwdc do nha may nhiét dién than Mong Dwong 1 (1.080
MW) thwe hién bao tri dinh ky trong 60 ngay. Loi nhuan HDKD cét I8 (loai trir chénh
léch ty gia) dat 245 ty ddng, dao chiéu tlr mirc 16 58 ty ddng trong Q3/2024.

Trong 9 thang dau nam 2025, PGV ghi nhan 30,9 nghin ty ddng doanh thu (tang 5%
so véi cung ky) va 3,5 nghin ty déng loi nhuan gop (tdng 78% so vé&i cung ky), nhd
Qc tang 45% so voi cung ky, giup Cong ty dwoc ghi nhan phan doanh thu bdo dam
cao hon san lwgng phat thuyc té. Loi nhuan HDKD cét 16i dat 1,94 nghin ty ddng, dao
chiéu tir mire 16 45 ty ddng clia cuing ky nam truédc va hoan thanh 67% dy bao cho ca

nam 2025 ctia HSC truwéc ky cong bd KQKD.

nam 2025, PGV

So vé&i cung So véi quy So véi cung % dw bao cii
ky trwérc ky cua HSC
Doanh thu 8,346 17% -30% 30,884 5% 61%
Gia vén hang ban -7,614 14% -24% -27,337 0%
Loi nhuan gop 732 7% -62% 3,548 78%
Ty suét lgi nhuan gop 9% +3ppts -7ppts 11% +4ppts
Chi phi BH&QL -175 22% 3% -466 19%
Thu nhap tai chinh 121 63% 288% 202 5%
Chi phi tai chinh -508 N/m -52% -2,295 0%
Loi nhuan tr CT lién két 0 N/m N/m 165 279%
Thu nhap thuan khac -1 N/m -59% -6 N/m
Loi nhuan thuan 165 -66% -81% 1,137 N/m
Lo nhuan 'cét 16§ 245 N/m -82% 1,940 N/m 67%
Cae khodn muc rong knong 80 N/m N/m -803 N/m
wong xuyén ]
Nguén: HSC
Bang 42: Uéce tinh loi nhuan giai doan 2025-2027, PGV
N&m 2025 danh dau mét ndm chuyén minh ctia PGV nhé phan bd Qc
s 2025F Tang trwéng 2026F Tang trwéng 2027F Tang trwdng
Doanh thu thuan 40,690 50,271 24% 59,829 19% 62,339 4.2%
Loi nhuan gép 2,980 6,194 108% 6,054 -2% 6,070 0.3%
Lei nhuan thuan (876) 2,192 N/m 2,768 26% 3,093 11.7%
Téng sén luong (triéu kWh) 22,422 26,848 20% 31,638 18% 32,396 2.4%
Loi nhuén gop (ddng/kWh) 133 231 73% 191 7% 187 2.1%
Gid ban binh quan 1,815 1,872 3% 1,891 1% 1,924 2%

(déng/kWh)

Ngudn: PGV, HSC

Sau khi xem xét KQKD Q3/2025, HSC gilr nguyén dy bao lgi nhudn giai doan 2025-
2027. Trién vong ctia PGV tiép tuc dwoc hd tro nhe phan bd Qc duy tri & mirc cao va
mat bang chi phi dau vao thuan lgi hon. PGV dang tré thanh don vi hwéng loi chinh
tir viéc stra ddi cac chinh sach quan trong, v&i viéc tang va git 6n dinh san lwong
hop ddng phan bd cho cac nha may dién khi Phi My va kha nang nhan dwoc hd tro
vbn tich cwe hon nhw dwoc dé cap trong Nghi quyét 70, cling véi tiém nang loi nhuan
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Bao cao doanh nghiép - Téng Cong ty Phat dién 3 - CTCP (PGV)

cua cac nha may dién than va thay dién cao hon ky vong khi chinh pha day nhanh
tien doé trien khai Quy hoach E)jén 8. Cac dy bao nay hamy QAGR 4 nam (giai doan
2024-2027) ctia doanh thu thuan dat 8% va cla lgi nhuan thuan dat 30,5%.

Bang 43: Dw bao tang trwéng, PGV

CAGR
2025F 2026F 2027F 2023A-27F
Doanh thu thuan 24% 19% 4% 8.0%
Loi nhuan gop 108% -2% 0% 7.7%
Lgi nhuan thuan N/m 26% 12% 30.5%
Nguén: HSC
Bang 44: Binh gia DCF, PGV Bang 45: Tinh toan WACC, PGV
Gia muc tiéu la 23.4004d WACC duy tri & mic 10%
_Gia tri Value
(cuoi nam- Lai sut phi rdii ro 4.0%
Gia tri hién tai ctia UFCF 28,109 Phan bu rdi ro von CSH 8.75%
Téc do tang truéng dai han 100 oo L
A s Chi phi von CSH 11.9%
Gia tri hién tai cda gia tri dai han 21,699 i
Téng gié tri hién tai s9,808  Cniphine 5.6%
Cong:tién 686  —WACC 10.0%
T Nguén: HSC
Tri: tong no (23,895)
Gia trj vén CSH 26,272
Gia muc tiéu (ddng) 23,400
Nguén: HSC
Bang 46: Gia c6 phiéu va chi sé VN30 Index
1 thang 3 thang 12 thang
PGV -2.3% -5.8% 0.5%
VN30 Index -1.3% 3.4% 47.8%
Nguén: HSC

Duy tri khuyén nghi Tang ty trong; tang nhe 3% gia muc tiéu
Két luan va phwong phap dinh gia
HSC téng 3,1% gia muc tiéu déi véi PGV Ién 23.400d, twong (rng tiém nang ting gia

20% va P/E ndm 2025 va 2026 lan lwot 13 13,0 1an va 10,1 1an. Chdng t6i duy tri
khuyén nghj Tang ty trong nh& méi treong chinh sach dang tré nén thuan lgi hon.

Chdng t6i tiép tuc s dung phuwrong phap DCF dé dinh gia PGV, dwa trén gia dinh rang
Cong ty sé tiép tuc cai thién cong suat hoat dong clia cac nha may dién khi va thyc
thi cac dw an trong danh muc phat trién twong lai.
Chung tdi diéu chinh mét sb gia dinh so véi trwéc day nhu sau:

e Gil» nguyén gia dinh téc d6 tang truéng dai han 1%.

e  Gilr nguyén lai suat phi rdi ro 4%, phan bu rdi ro von CSH 8,75% va hé sb
beta 0,9 lan. Theo do6, gid dinh WACC gilr nguyén & mirc 10%.

e  Chuyén thoi diém dinh gia sang cubi ndm 2026 (tir gitka ndm 2026).
Béi canh dinh gia
Sau khi gia cb phiéu giam 2,3% trong 1 thang qua (Bang 46), PGV dang giao dich &
mirc P/B trwot dw phong 1 nam la 1,2 1an, thap hon 1,9 d6 Iéch chuan so vai binh
quan ttr thang 1/2023 & mirc 1,6 lan (Biéu db 47-48). C6 phiéu ciing dang c6 P/E truot
dy phong 1 r]ém la 8,6 lan. Trong khi d6, nhw thé hién & Bang 49, PGV dang c6 P/E
nam 2025 thap hon 11% so v&i binh quén cua cac cong ty nganh Tién ich-Dién khac
trong danh sach khuyén nghj ctia HSC.
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Bao cao doanh nghiép - Téng Cong ty Phat dién 3 - CTCP (PGV) Ngay 15/12/2025

Biéu dd 47: P/B trwot dw phéng 1 nam, PGV Biéu db 48: P/B trwot dw phéong 1 nam, PGV
PGV hién giao dich v&i P/B trwot dw phong 1 ndm 14 1,2 1an ... ... thdp hon 1,9 d6 léch chuan so véi P/B binh quan & mac 1,6
lan
Thuc t& Dv bao ctia HSC
2.2
2.0 M
1.8 -

1.6 Y .
[ ™~ ©
14 (1.
W"‘J (1.
1.2 (
10 T T T T T (25)
T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25

Ngudn: HSC Nguén: HSC

Bang 49: So sanh dinh gia véi cac cong ty cuing nganh HSC khuyén nghi, PGV

Loi nhuén

EV/EBITDA EV/EBITDA trén vén
didu chinh  diéu chinh chi’; ’f f&g‘s’ chi': ’f g&gg PIB2025  CHS binh
2025 2026 quan nam

2025

Vén héa
(trieu USD)

REE 1,339.8 8.8 8.7 12.6 12.9 . 14%
POW 1,354.9 7.0 5.9 16.4 21.2 1.1 7%
PC1 338.6 6.4 6.2 10.1 10.3 1.4 15%
GEG 194.4 5.5 7.3 5.4 10.7 1.0 19%
Binh quan nganh 806.9 6.9 7.0 111 13.8 1.3 14%
PGV 831.1 4.9 4.7 9.9 7.9 1.3 14%
Chénh léch so v&i binh quén cac céng 3% -29% -32% -11% -43% 5% Oppts
ty khac ]
Nguén: HSC

Tiém nang va rai ro dau tw
CAc rdi ro gidm gia bao gom:

e San luong huy dong clia cac nha may dién khi thap hon duw kién do nhu cau dién
suy yéu.

o Gia dau vao cla khi/LNG va than cao hon dv kién.
e L6ty gia I&n do bién dong tién té.
Tiém n&ng tang gia bao gém:

e Céac dy an sap trién khai bao gdm: (1) dy an dién mét trdi néi tai nha may thay
dién Buén Kudp (cong suat 80 MW) véi tdng chi phi dau tw 1.935 ty ddng va (2)
nha may dién linh hoat tai Ninh Binh (cong suét 300 MW) v&i tdng chi phi dau tw
dw kién 6.758 ty ddng. Chung t6i ky vong cac dy an nay sé van hanh thwong mai
trong nam 2026-2027, nhung theo phia PGV, tlen dd co thé dwoc ddy nhanh hon
néu sém hoan tat cac thd tuc va thda thuan can thiét, chang han nhw hop déng
mua ban dién truwc tlep (DPPA) cho dw an dién mat troi ndi.

e EVN c6 thé sé som thanh toan cho PGV khoan 16 ty gia ldy ké khoang 5 nghin ty
ddng phat sinh trong giai doan 2019-2023. HSC hién chwa dwa khodn thanh toan
nay vao dy bao nhung khi EVN bat dau co l4i tré lai, ching t6i cho rang PGV sé
s&m nhan dwoc khodn tién nay.
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Bao cao doanh nghiép - Téng Cong ty Phat dién 3 - CTCP (PGV)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 15/12/2025

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

50,271
6,194
(1,005)
5,188
(2,634)
218

0

2,773
(555)
(26.6)

0
2,192

2,018
9,837

1,951
1,796

0
1,123
1,123
1,123

12-26F
59,829

6,054
(1,197)

4,857
(1,595)
240

0

3,502
(700)
(33.6)

0
2,768

2,594
9,506

2,464
2,309

976
1,123
1,123
1,123

62,339
6,070
(935)
5,135
(1,487)
264

0

3,913
(783)
(37.6)

0
3,093

2,918
9,784

2,753
2,598
1,232
1,123
1,123
1,123

Béo cao LCTT (ty dong)

EBIT 3,867
Khéu hao (4,519)
Lai vay thuan (2,993)
Thué TNDN da nop (445)
Thay ddi vén lwu dong (10,133)
Khac -
LCT thuan tir HDKD (1,485)
DAu tw TS dai han (372)
Gop vén & dau tw (2,884)
Thanh ly 3,755
Khac 523
LCT thuan tir HDDT 1,022
Cb tirc tra cho CSH (40.1)
Thu tlr phat hanh CP 0
Tang/gidam no (1,139)
Khac 424
LCT thuan tir HDTC (755)
Tién & twong duong tién dau ki 1,728
LCT thuan trong ky (1,218)
Anh hwéng cua ty gia 0
Tién & twong dwong tién cudi ki 510
Doéng tién tw do (1,857)

Cac chi sé tai chinh 12-23A

2,308 5188 4,857 5135
(4,509) (4,649) (4,649) (4,649)
(3,361) (2,634) (1,595) (1,487)
(17.6)  (555)  (700)  (783)
(7.502) (3.887) (2.916) (1,972)
351 5985 5890 7,407
(422)  (487) (1,200) (1,200)
(3.465) (1,733)  (866)  (866)
3,520 0 0 0
602 210 268 214
236 (2,010) (1,798) (1,852)
(50.7) 0 (110)  (138)
0 0 0 0
(2,616) (5,000) (5,000) (5,000)
2,189 2,000 110 138
(478) (3,000) (5,000) (5,000)
510 619 1,594 686
109 975  (908) 555

0 0 0 0

619 1,594 686 1,240
(71.0) 5498 4,690 6,207

12-24A  12-25F 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

1,594
2,880
11,060
3,082
337
18,952

28,888
578

0

537
2,402
2,544
34,948

53,900

5,885
4,408
2,996
13,427

23,010
0

873
23,883

37,310
16,267

324
16,591

53,900

14,479
27,301

686
2,880
13,162
3,760
411
20,899

25,453
563

0

537
2,642
3,078
32,273

53,173

5,885
5,377
3,555
14,992

18,010
0

873
18,883

33,875
18,970

327
19,297

53,173

16,886
23,209

1,240
2,880
13,715
3,935
430
22,200

22,021
547

0

537
2,906
3,279
29,289

51,489

5,885
5,627
3,541
15,248

13,010
0

873
13,883

29,131
22,027

330
22,357

51,489

19,606
17,654

Chi sé hoat dong

Ty suét LN gop (%) 9.85
Ty suét EBITDA BC (%) 18.3
Ty suét LNT (%) 2.32
Thué TNDN hién hanh (%) 12.7
Tang trwdng doanh thu (%) (2.81)
Tang trwéng EBITDA BC (%) (8.62)
Tang trwéng LNT DC (%) (60.7)
Tang trwéng EPS (%) (57.3)
Tang trwédng EPS BC (%) (60.7)
Tang trwdng DPS (%) 14.1
Ty 1& LN thuan tra CT (%) 223
Chi sé Igi nhuan

ROAE (%) 6.53
ROACE (%) 7.70
Véng quay tai san (lan) 0.73
Tiém méat HD/EBIT (1an) (0.38)
Sb6 ngay ton kho 27.3
Sbé ngay phai thu 88.1
Sé ngay phai tra 36.2
Co cdu vén

No thudn*/VCSH (%) 230
No/tai san (%) 61.2
EBIT/I4i vay (I&n) 1.29
No/EBITDA (1&n) 4.29
Chi s6 TT hién thoi (1an) 1.48
Binh gia

EV/doanh thu (Ian) 1.25
EV/EBITDA BC (l4n) 6.85
P/E (1an) 20.6
P/E DC (1an) 24.4
P/B (lan) 1.42
Loi suét cd tire (%) 10.8

732 123 1041 9.74

168 196 159 157
(216) 436 463 4.9
(058) 200 200 200
(113) 235 190 420
(187) 443 (336) 292
(215) 205 286 125
(182) 350 263 117
(215) 205 286 125
(684)  (100) nm 263
(85.2) 0 396 448

(5.92) 144 157 151
520 127 124 138
071 092 112 1.19
015 115  1.21 1.44
238 255 255 255

1000 916 893 890
543 365 365 365

219 168 122 80.1
57.7 53.6 44.9 36.7
0.69 1.97 3.04 3.45
4.68 2.94 251 1.93
1.22 1.41 1.39 1.46

1.31 0.98 0.75 0.63
7.80 5.00 4.75 4.04
N/a 9.99 7.91 7.08
N/a 10.9 8.45 7.51
1.54 1.35 1.15 0.99
3.42 0 5.00 6.32
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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 15/12/2025

Tang ty trong (giz nguyen) B6 sung bon nha may dién méi trong nam 2026
Gia muc tiéu: VND74,300 (gir nguyén)
Tiém nang tang/giam: 14.0%

= Bdn nha may dién maéi véi tdng cong suat 192 MW dw kién sé di vao van hanh

Gia cé phiéu (déng) (28/11/2025) 65,200 trong nam 2026; qua dé mé rC)ng gJanh muc dlén tai tao clia REE hon so voi
Ma Bloomberg REE VN mang nhiét dién, phu hgp voi chién lwgc déa de ra. Ve tac dong, HSC nang
Gia cao/thap 52 tuan (d) 53,046-69,700 khuyén nghi déi véi REE Ién Tang ty trong (tr Nam gilr), dong thoi tang nhe
GTGD (bg 5 phién) (tr.d) 65,500 gia muyc tiéu 1én 74.300d.
Vén hoa thi treong (ty d) 35,316 . , A s . i A
Vén héa tri trwomg (tr.USD) 1,340 = Dwa trén KQKD 9 thang dau nam 2025 tich cwc va trién vong nhu cau nam
slg cP Iy hanh (tr.dv) 542 202§ vfrng mgnh hon, chung t6i diéu chinh tdng binh quan 5,9% dy bao lgi
Slg CP NN duoc sé hivu (tr.dv) 265 nhuén thuan giai doan 2025-2027.
Slg CP NN duge mua (tr.dv) O« REE dang giao dich & murc P/E trwot dw phong 1 ndm 1a 12,9 1&n, cao hon 1,2
Gigi han ty I& s& hiru NN 49.0% A A 2 PR A z P a Py . A 24

L EE dd léch chuan so v&i binh quan qua kh&r & mire 11,7 Ian. Gia muc tiéu méi theo
Ty |é s& hiru cia NN 49.0% = FORPY - - 0x o 5 o =
Ty 16 freefloat SA8% phu’(yng phap §0TP chf) th:ay tiem rlang‘tang gia 14% va twong rng P/E nam
Cb déng lon Platinum Victory (41.6%) 2025 va 2026 lan lvot @ mirc 14,5 lan va 14,7 lan.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: KQKD 9 thang dau nam 2025 tich cwc; bé sung cac

Bidu db gia nha may dién méi

40000 REECND) NS0 e (St b crinh) Lgi nhuan thuan 9 thang ddu ndm 2025 dat 1,9 nghln ty dong, tang 45% so VO
o000 cung ky va béng 73% dy bao lgi nhuén thudn cho ca nam 2025 ctia HSC trwdc ky
75000 c6ng b6 KQKD — sat véi dw bao. Bong luc ting trwéng chl yéu dén tir mang dién,
o000 v6i lgi nhuan thuan tang 40% so véi cling ky dat 361 ty dong, nhd san lwong tidu
20000 thu tang 18% duwoc hd tro béi diéu kién thay van thuan loi gitp cac nha may thay
s0000 dién van hanh hiéu qua hon. Mang BBS va mang co dién lanh ciing ghi nhan lgi
. Jl|| TR ]I- e nhuan cai thién, déng gép tich cuc vao két qua chung.

T ldbnad dulbbin Tl kRN bbb Theo chién lwoc gia tang dau tw vao cac nha may dién tai tao, REE tiép tuc bd
I LN EEE T EFY] sung thém cong suat moi vao danh muc, qua do tong cong suét thure té theo ti 1&
C6 phiéu thwong 2.68  (0.61) 13.4  s® hivu tang 18% so v&i mirc 1.057 MW trwdc d6. Song song dd, trong Q3/2025,
So voi chi s6 403 (3. 85) (23. 3) Cong ty da thoai 29,5% cb phan tai Nhiét dién Ninh Binh.

So véi nganh -

Tac dong: Diéu chinh tang nhe dw bao

HSC nang dv bao lgi nhuan thuan giai doan 2025-2027 thém binh quan 5,9% dé
HSC va trung binh thi treong phan anh déng gop tich cwc hon ky vong tir mang dién va mang nwédc & moi
SRl Nl L R UTRICEO IR treong. Trong khi d6, chiing toi gidm nhe dw bao loi nhuan tir mang BDS nha & do
2025F 5,102 4,532 12.6 tién do ban hang clia dy an Light Square cham hon ky vong. Céc dw bao méi cia
2026F 5,040 5,089 (1.0) " chaing t8i — nhin chung cao hon binh quan du béo thi trudng — cho thay téc do tang

2027F 5’216; - 5,696 ,(8',4) trwdng kép hang ndm (CAGR) trong 3 ndm cla doanh thu va lgi nhuan thuan dat
Nguén: Bloomberg, HSC wérc tinh 13N lwot 7.9% va 12.3%.

Mb ta doanh nghiép Dinh gia va khuyén nghi

REE Ia tap doan da nganh dau tw chuyén vé cac R ST S o . . . y
nganh dich vy tién tich. Cong ty dang dan mé rong Sau khi gia co phieu tang 2,7% trong 1 thang qua, REE dang giao dich v&i P/E

sang phat trién nang Iwong tai tao bén canh cac  rUot dw phc')ng 1 r?ém la 1%,9 an, cao hon 12 doé I?ch cpuén S0 v’c'ri b’inh quén‘ntu’
mang kinh doanh khac nhw cho thué van phong, thang 1/2023 & mic 11,7 lan. REE c6 P/E dieu chinh nam 2026 O murc 12,9 lan,
bat dong san va xay 1&p dién. cao hon 3% so v&i cac cdng ty cung nganh trong danh sach khuyén nghij ctia HSC
— theo quan diém clia chiing t6i, day van 1& mirc dinh gia tét. Trong dai han, HSC
tin rang REE c6 tiém nang tang gia nhd vao cac nha may dién méi, cac dy an BDS
nha & va tda nha van phong cho thué — nhirng yéu tb hién chwa dwgc phan anh
day du vao gia cb phiéu. Cong ty c6 loi sut cb tirc thap & mirc 1,5% do van dang
trong chu ky dau tuw.

Nguén: Céng ty, FactSet

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

EBITDA DC (ty dbng) 4218 3,727 4,514 4,417 4,525

Loi nhuan thuan (ty ddng) 2,188 1,994 2,763 2,730 2,825

EPS DC (ddng) 5354 4,534 5102 5,040 5,216
Chuyén vién phan tich DPS (ddng) 1,000 1,000 1,000 1,000 1,000
Nguyén Hoang Nam BVPS (déng) 42,372 40,126 38,977 43,016 47,227
Giam Déc, Nganh Nang Lwong EV/EBITDA BC (14n) 8.15 9.52 8.88 8.70 8.10
nam.nhoang@hsc.com.vn P/E BC (lan) 12.2 14.4 12.8 12.9 12.5
+84 28 3823 3299 Ext. 190 Loi suét cb tirc (%) 153 153 153 1.53 1.53
Natalie Nguyén P/B (I4n) 1.54 1.62 1.67 1.52 1.38
Trudng Phong, Nganh Nang Lwgng Tang trwéng EPS BC (%) (18.7)  (15.3) 12.5 (1.22) 3.50
natalie.nguyen@hsc.com.vn ROAE (%) 13.3 11.0 13.8 12.3 11.6
+84 28 3823 3299 Ext. 110 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 15/12/2025

B6 sung cac nha may dién méi vao danh muc

Bon nha may dién méi sé duoc bé sung vao danh muc ctia REE trong nam 2026,

theo d6 cong suat thire té theo ti 1€ s& hiru cua REE tang 18% so v&i mirc 1.057 MW

hién tai. Dya trén cac woc tinh cap nhat lién quan den nhirng bo sung nay, HSC

nang dy bao Igi nhuan thuan giai doan 2025-2027 thém binh quan 5,9%, nho déng

gop cao hon tir mang dién. Gia muc ti€u méi cla chung t6i la 74.300d — tang nhe dé

phan anh dy bao méi va viéc chuyén thoi diém dinh gia sang cu6i nam 2026 — twong

trng voi tiém nang tang gia 14%. HSC nang khuyén nghi lIén Tang ty trong (tir Nam

git).

Cac nha may dién méi sap di vao hoat déng

REE qt.l’ kién bd sung bén nha may dién tai tao ma&i vao danh muc trong ndm 2026.

Cu thé:

e V1-5va V1-6 giai doan 2 c6 tdng cong suat 128 MW va dang trong qua trinh xay
dwng. Céng ty ky vong hoan thanh hai nha may nay vao Q4/2026.

 Nha may thiy dién Tra Khic 2 c6 cong suét 30 MW, tong von dau tw 1,2 nghin ty
dong, san luong thiet ke 120 triéu kWh/nam, d& khoi cong thang 6/2024. Thoi diém
van hanh thwong mai dy kién la Q3/2026.

« Nha may dién gié Duyén Hai (V1-4) c6 cong suét 48 MW, téng vén dau tw 2,2 nghin
ty dong, dang trong qua trinh thi cong va dy kién van hanh tir Q1/2026.

Bang 50: Tong hop cac dw an dién méi, REE
B& sung tbng cong 192 MW c6ng suét phat dién hiéu dung trong ndm 2026

Ngay di vao HD Ty lé s& hiru cha

Loai hinh Loai hinh Cong suat (MW) Von dau tw dw Kién REE
V1-5 & V1-6 gd 2 bién gio 80 3,864 4Q26 100%
Duyén Hai bién gio 48 2,200 1Q26 70%
Giai doan 2 V1-3 bién gio 48 2,257 4Q26 100%
Tra Khuc Thay dién 30 1,200 3Q26 100%
Téng cong 206 9,521

Téng céng suét hiéu dung 192

Nguén: HSC

Bang 51: Dw bao méi va dw bao cii, REE
Tang trwdng manh trong nam 2025 nhd mang dién
Dw bao méi Dw béo cil Piéu chinh

2024  2025F  2026F  2027F  2025F  2026F  2027F 2025 2026

Doanh thu thuan 8,384 9,901 10253 10,536 9,692 9,750 10,043 2.2% 5.2% 4.9%
I:: Qéhtap L7 B ] 717 817 851 884 814 849 882 0.3% 0.3% 0.3%
Loi nhuan thun 1,004 2,763 2730 2,825 2,662 2,542 2,650 3.8% 7.4% 6.6%
Tang truwéng

Doanh thu thudn 2% 18% 1% 3% 16% -5% 4%

/Z’# Ifgt‘f”p P Gl 7 -18% 14% 4% 4% 14% 4% 4%

Loi nhuan thuén -9% 39% 1% 3% 33% 5% 4%

Nguén: HSC

Dw bao lgi nhuan méi

HSC diéu chinh tang binh quén 5,9% dy bao lgi nhuan thuan giai doan 2025-2027,
ddng thoi tang dw bao doanh thu binh quan 4,1% cho mang dién va mang nwéc &
mai trwdng, dwa trén KQKD tich cwc clia nganh dién trong nam 2025 va mirc gia ban
nwédc binh quan cia Nwéc Séng Da (VCW; chua khuyén nghi) tang 53% tr thang
3/2025. Dy bao méi cho thay tbc dd ting trwéng kép hang nam (CAGR) trong 3 ndm
cta doanh thu va lgi nhuan thuan an luot 1a 7,9% va 12,3%. Chung toi chwa dwa
doanh thu va loi nhuan thuan t&r cac nha may dién méi vao dw bao.
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 15/12/2025

Bang 52: Doanh thu, EBIT va lgi nhuan thuan, REE
Mang dién déng gop 49% vao loi nhuan thuan trong giai doan 2025-27
Dw bao m¢i

2026F
Doanh thu 8,384 9,901 10,253 10,536 9,692 9,750 10,043
Dién 4,240 5,257 5,465 5,686 4,789 4,988 5,199
M&E 2,880 3,123 3,152 3,152 3,123 3,152 3,152
Cho thué vin phong 1,068 1,134 1,209 1,263 1,128 1,202 1,276
BDS 80 249 283 283 532 283 283
Nudc & Méi trwong 114 137 144 151 120 126 132
EBIT 2,429 3,221 3,152 3,231 3,015 2,866 2,957
Dién 1,603 1,999 1,981 2,008 1,676 1,707 1,728
M&E 228 267 267 267 267 267 267
Cho thué vin phong 609 670 738 789 664 732 801
BDS 43 249 127 127 376 127 127
Nudc & Méi trwdng 30 36 37 39 31 33 34
Khac -86
Loi nhuan tai chinh -470 -467 -418 -377 471 428 -387
:;g’r: T;‘t‘a” thuan tir cong ty 717 817 851 884 814 849 882
Thu nhap khac 15 0 0 0 0 0 0
LNTT 2,690 3,571 3,585 3,738 3,359 3,287 3,452
Thué -294 -357 -359 -374 -336 -329 -345
Loi ich cb dong thiéu sé -402 -451 -497 -539 -361 417 -457
Loi nhuan thuin 1,994 2,763 2,730 2,825 2,662 2,542 2,650
pién 123 176 176 176 176 176 176
M&E 476 525 580 620 520 575 629
Cho thué vin phong 33 199 95 95 493 95 95
BDS 1,007 1,289 1,351 1,420 1,039 1,125 1,191
Nuwdc & Moi trwdng 267 352 354 355 269 270 272
Loi nhuan thuan khac 62 222 174 159 165 301 287
Ngudn: HSC
Mang dién

Nh& muc tiéu ting trwdng GDP nam 2026 dwoc nang lén 10% (ngudn) va kha nang
hién twong El Nifio chuyé&n sang pha trung tinh tir La Nifia (nguén), chiing t6i nang dw
bao dbi véi doanh thu va lgi nhuan thuan ctia mang dién. Lich s cho thay tang trwdng
nhu cau dién cla Viét Nam ludén cao gép 1,4 |an tang trwdng GDP trong 10 ndm qua.
Trong khi d6, chuing t6i chwa dwa vao dw bao bdn dy an dién méi ma REE dw kién
hoan thanh trong nam 2026.

Bd 53: Dw bao El Nino Southern Oscillation (ENSO) T11-25
ENSO trung tinh c6 kha nang xay ra vao thang 1-3 nam 2026 (xac suat 55%)

mLa Nina % Neutral % mEI Nino %

Nguén: National Oceanic and Atmospheric Administration
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 15/12/2025

Bang 54: Téng hop mang cho thué vin phong (tai HCMC), REE
T6ng dién tich cho thué la 185k m2

Tdng dién tich (m2) Dién tich cho thué (m2)

IDC building Quan 3 2,101 1,681
Maison Pasteur building Quan 1 1,681 1,345
Etown 1 Quéan Tan Binh 44,388 29,480
Etown 2 Quan Tan Binh 36,136 26,633
Etown EW Quéan Tan Binh 5,291 4,233
Etown 3 Quan Tan Binh 16,330 12,097
Etown 4 Quéan Tan Binh 18,888 2,283
Reecorp building - Nguyén Trai Quén 5 4,211 3,369
Ree Tower Quan 4 31,640 18,190
Ree office building - Ba Hom Quan 6 3,218 2,574
Etown 5 Quan Tan Binh 24,286 17,000
Etown Central District 4 66,000 34,000
Etown 6 Quan Tan Binh 78,000 36,798
Phu Hru Quan 9 33,000
Téng cong 326,879 185,450
Nguén: HSC

Mang cho thué van phong

HSC gitr nguyén dy bao déi véi mang cho thuévin phong, véi doanh thu binh quan
khoang 1,2 nghin ty ddng va lgi nhuan thuan binh quan khoang 575 ty ddng. Ching
t6i cling chwa dwa tda nha van phong Phu Hiru vao dy bao, do HSC cho rang REE
can cai thién ty 1& I4p day cla tda Etown 6 trudc khi mé rong thém. Hién ty 1& 1ap day
ctia Etown 6 mé&i dat gan 50%, thap hon dang ké so v&i mirc 95% clia cac tda van
phdng con lai trong hé théng.

Mang BDS nha &

HSC du bao REE sé ghi nhan 249 ty ddng loi nhuan trong ndm 2025 tir viéc chuyén
nhwong dw an chung cw Light Square (3.500 m?) theo hop déng ky véi Handico 6.
Déi v&i phan nha thap tang trong dw an nay, chung t6i diéu chinh giam dong gop Ioi
nhuan thuan to 95 ty dong xuong 0 dong, do canh tranh gia tang t& cac dw an méi
m& ban tai khu virc mién Bac.

Mang co’ dién lanh

Trong 9 thang dau nam, REE déa ky moi 3.407 ty dong hop ddng co dién lanh, giam
12,7% so vai cung ky, chu yéu do khéng c6 hop déng quy md Ién nhw dy an Céng
hang khong quéc té Long Thanh ma REE da ky trong ndm 2024. Dy an cang hang
khéng nay dy kién hoan thanh vao thang 12/2025.

HSC gi nguyén dw bao dbi véi mang co dién lanh. Nguén doanh thu mé&i clia mang
du kién dén tr cac hop dbng co dién lanh tai nhiéu cang hang khong méi va cac du
an mo rong cang hang khong hién hiu (mo’ rong cang hang khéng Phu Quéc, Gia
Binh, Chu Lai), qua d6 hé tro doanh thu mang nay trong ngén han.

Bang 55: Doanh thu tir dw an M&E méi tir dau nam (Ty dong), REE
Giadm 12,7% so véi cuing ky trong 9 thang dau nam 2025

5,000
4,500
4,000
3,500

3,000
2,500 -
2,000 -
1,500 -
1,000
500
o | —

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
Nguén: REE
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 15/12/2025

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC t6i nang khuyé&n nghi 1&n Tang ty trong (tr Ndm git¥) ddng thoi diéu chinh téng
7,4% gia muc tiéu theo phwong phap SoTP I&én 74.300d (tr 69.130d) sau khi diéu
chinh dw bao va chuyén thoi diém dinh gia sang cubi ndm 2026 (tir gitka ndm 2026).
Tai gia muc tiéu mai, tiém nang tang gia la 14%, twong dwong P/E diéu chinh ndm
2025-2026 1an lwot 1a 14,5 1an va 14,7 lan.

Dy bé&o lgi nhuén cla chung t6i duoc diéy chinh tang nhw da dé cap & trén. Trong khi
do, chang toi didu chinh dw bao cb tire tien mat giai doan 2025-2027 cua REE xudng
1.000d/cp tlr mirc 1.304d/cp, theo ké hoach phan phdi lgi nhuan nam 2024 cta Céng
ty.

Trong mé hinh DCF, chung t6i gitr nguyén cac gia dinh gdm lai suét phi rai ro 4,0%,
phan bu rdi ro vén CSH 8,75%, beta 0,8 va thué TNDN 20% (khong dbi).

Bang 56: Dinh gia tirng phan, REE
Dién, cho thué v&n phong va dau tw déng gép hon 81% vao téng gia tri doanh nghiép
Téng gia tri doanh

Gia tri vén CSH —

Phwong phap Le¢i ich ciia REE

hiép twong trng véi REE

bién 21,826
TBC DCF 2,879 60.4% 1,740
VSH DCF 17,915 52.6% 9,419
Thay dién Mwong Hum DCF 1,275 79.8% 1,018
Thay dién Nam Ban 2 DCF 432 100% 432
Dién gi6 Thuén Binh DCF 6,175 50% 3,088
Dién gi6 Tra Vinh s63 DCF 3,200 100% 3,200
Pién mat troi ap mai DCF 2,214 100% 2,214
DTV DCF 1,078 66.3% 715
Cho thué van phong Ty lé vén héa 10,723 100% 10,723
Pau tw Gia trj vén CSH 6,044 100% 6,044
Co dién DCF 628 100% 628
BDS nha & Gia tri s6 sach 710 100.0% 710
Nwéc & moi treong DCF 440 65.0% 286
RNAV 40,217
Sé lwong cb phiéu dang Iwu hanh (triéu) 542
Gia muc tiéu (déngl/cp) 74,300

Nguén: HSC

Bang 57: Phan tich dé nhay cua gia muc tiéu, REE
Gia muc tiéu 1a 74.300 dwa trén Iai suat phi rai ro la 4% va phan bu rti ro vén CSH 1a
8,75%

DPong Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.75% 80,900 78,900 77,000 75,300 73,700
Phan bu rdi ro vén 8.25% 79,200 77,400 75,600 74,000 72,500
CSH 8.75% 77,700 75,900 74,300 72,800 71,300
9.25% 76,300 74,600 73,000 71,600 70,200
9.75% 74,900 73,300 71,900 70,500 69,200
Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu tang 2,7% trong 1 thang qua, REE dang giao dich véi P/E truot
dw phong 1 nam la 12,9 lan, cao hon 1,2 4 léch chudn so v&i binh quan twr thang
1/2023 & mrc 11,7 lan. REE co6 P/E dieu chinh nam 2026 & mirc 12,9 lan, cao hon
3% so v&i cac cong ty cung nganh trong danh sach khuyén nghj ctia HSC.
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE)

Bang 58: P/E trwot dw phong 1 nam, REE
REE dang giao dich v&i P/E trwot dw phéng 1 nam la 12,9 [an

:hsc

Ngay 15/12/2025

Bang 59: D léch chuén so vé&i binh quan, REE
...... cao hon 1,2 d6 léch chuan so véi binh quan

15

Dw b&o cula thj trwong
Thuyc té

Mgt N o

(
(1.0) !
(1.5) V’\-‘w
7 ‘ ‘ ‘ ‘ ‘ (2.0)
T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25
Nguén: HSC Nguén: HSC

Bang 60: So sanh vé&i cac cong ty cung nganh, REE
REE hién

iao dich @ mlrc g

ia cao hon 3% so v&i cac cong ty cung nganh theo P/E binh quan 2026

Loi

Vénhea FEV/EBITDA EVIEBITDA — op giay  p/E didu nhuan/vén

(triéu USD) diéu chinh dieu chinh chinh 2025  chinh 2026 P/B 2025 C§H truvng

* 2025 2026 binh nam

2025

POW 1,354.9 7.0 5.9 16.4 21.2 1.1 6.5%

PGV 831.1 4.9 47 9.9 7.9 14 14.3%

PC1 338.6 6.4 6.2 10.1 10.3 1.4 14.6%

GEG 194 .4 5.5 7.3 5.4 10.7 1.0 19.3%

Binh quan nganh 679.8 6.0 6.0 10.5 12.5 1.2 13.7%

REE 1,339.8 8.8 8.7 12.6 12.9 1.7 13.8%

Chénh léch so v&i binh quan 97% 47% 44% 21% 3% 40% +1% ppts
Nguén: HSC

Tiém ning va rai ro dau tw

Cac rdi ro gidam gia bao gom:

Viéc chuyén nhuqng dy an can ho Light Square bj tri hoan vi bét ky ly do nao s§ anh
hwéng tiéu cure dén dv bép lgi nhuan caa chungtﬁi cho REE. Bat ky Sty cham tré né’lo
trong viéc t}rién khai co' ché mua ban dién truc tiep (DPPA) ciing c6 thé lam ché,m tién
dd phat trien cac dy an dién gi@ mé&i cla REE tai Tra Vinh. Tinh trang suy yéu cla
mang cho thué van phong cé thé kéo dai l1au hon so véi ky vong.

Tiém n&ng tang gia bao gém:

REE la mot cong ty dau tw dang tich cue tim kiém co héi mua lai cac tai san moi. Néu
REE c6 thé thwc hién céc‘thu’o'ng vu M&A vé&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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BCTC va chi s tai chinh chu chét

:hsc

Ngay 15/12/2025

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

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

12-24A

8,384
3,124
(696)
0

0
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

9,901
3,898
(678)
0

0
3,221
(467)
817

3,571
(357)
451)

2,763

2,763
4,514

5,102
5,102
1,000
542
542
542

12-26F
10,253
3,884
(732)
0

0
3,152
418)
851

3,585
(359)
(497)

2,730

2,730
4,417

5,040
5,040
1,000
542
542
542

10,536
3,987
(757)

3,231
377)
884

3,738
(374)
(539)

2,825

2,825
4,525

5,216
5,216
1,000
542
542
542

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

12-23A

2429 3221 3152 3231
(1,299) (1,293) (1,265) (1,295)
(470)  (467)  (418)  (377)
(294)  (357)  (359)  (374)
232 (1,950) (1,138)  (909)
584 1,254 1246 1,238
3,779 2,994 3,749 4,104
(1,045)  (1,500) (1,500) (1,500)
(710) 0 0 0
653  (667) 232 6.36
1,320 187 194 199
218 (1,980) (1,074) (1,294)
(1,029)  (506)  (542)  (542)
27.7 0 0 0
(383) (1,000) (1,000) (1,000)

0 0 0 0
(1,384) (1,506) (1,542) (1,542)

3,023 5636 5143 6,276
2,613  (492) 1,133 1,268

0.02 0 0 0
5636 5143 6,276 7,544

2,734 1,494 2,249 2,604

12-24A  12-25F 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)

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

235
9,524

14,845
71.3
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

5,143
1,060
4,205
1,578
287
12,274

15,558
64.4
2,447
316
6,170
1,026
25,582

37,856

1,244

780
1,064
3,848

8,653
189
466

9,308

13,188
21,112

3,555
24,668

37,856

38,977
4,754

6,276
1,060
4,357
1,681
304
13,678

15,803
55.5
2,352
332
6,417
1,062
26,021

39,699

1,244

828
1,149
4,013

8,153
189
466

8,808

12,843
23,300

3,555
26,856

39,699

43,016
3,121

7,544
1,060
4,478
1,731
313
15,127

16,020
43.6
2,257
348
6,673
1,090
26,433

41,560

1,244

851
1,186
4,100

7,653
189
466

8,308

12,424
25,581

3,555
29,136

41,560

47,227
1,353

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

4.01
8.15
12.2
12.2
1.54
1.53

373 394 379 378
445 456 431 43.0
238 279 266 268
109  10.00  10.00  10.00
(2.17) 18.1 356 276
(116) 211 (214) 245
(8.86) 386 (122)  3.50
(15.3) 125 (122) 350
(15.3) 125 (122) 350

221 19.6 19.8 19.2

11.0 13.8 12.3 11.6
7.68 9.71 9.05 8.83
0.24 0.27 0.26 0.26
1.56 0.93 1.19 1.27
88.6 96.0 96.3 96.5
217 256 250 250
50.2 47.5 47.5 47.4

30.5 249 15.7 7.46
31.3 275 25.0 227
5.16 6.90 7.54 8.56
3.06 2.31 225 2.09
279 3.19 3.41 3.69

4.23 4.05 3.75 3.48
9.52 8.88 8.70 8.10
14.4 12.8 12.9 12.5
14.4 12.8 12.9 12.5
1.62 1.67 1.52 1.38
1.53 1.53 1.53 1.53
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

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
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Bao cdo nganh - Dich vu tién ich - Bién Ngay 15/12/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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